INCLUDING

Bank & Quotation Section
Railway Earnings Section

VOL. 98

, e &

Clearings at-

Railway & Industrial Section
Bankers* Convention Section

SATURDAY, JANUARY 17 1914

Electric Railway Section*
State and City Section

NO. 2534

Week ending Jan. 10.

nc. or
PUBLISHED WEEKLY. 1914. 1913. Dec. 1912. 1911.
Terms of Subscription—Payable in Advance s $ % $ $
For One Year $1000  <hlcago. 332,250,51  322,229,73' +3. 273,176,10.; 272,256,455
For Six Months 00 Cincinna 31,320,70( 281583,75L + 9.f 26,798, 27,444,250
Elropean Subscription (iRcluding postage) 13 00 Cleveland 29,312,896 29,299,975 +00- 24052161 22,998,504
European Subscription six months (including postage) 750 Detroit... 27,969,035 24,487,651 + 142 20,942,40 19,619,658
Annual Subscription in London (including postago).. £2 14s. Milwaukee...... 17,607,781  15744,88: + 11.5 14005246 14,926,235
Six Months Subscription in London (including postag £1 11s EHO?LII?ES?IS_ 3333351%? 1823238(7 +_1?3'('5 2382524(1]086 123%2%3
Canadian Subscription (including postago) $11 50 Toledo 6,'999,'226 5'6501105 NPT 4:761:855 5:490:414
Subscription includes following Supplements— Peoria .. 3,961,65: 3,896,60! + 17 3.479.81C 3,502,489
Bane and Quotation (monthly) I Railway and Industrial (3 times yearly) grand Rapids__ g?g?%g g'ggg'gg;‘ _+f‘i]: %ggg%gé ggggggg
Saitway e s Electric Railway (3 tines yearly) Evansville 3,677,237  2.834255 +29.7 2,510,162 2,559,825
State and City (semi-annually) |Bankers’ Convention (yearly) Kalamazod 1320 1030526 — 18, 803 691 925,006
ising— Springfield, 111. 1,419,14' 1,394,217 + 1S 1,178,79( 1,160,396
) Terms r_Jf Advertising _Per Inch Space oo 1650000 ey Tiire 13e02%
Transient matter per inch space (14 agate lines)... Fort Wayne 1,403,669 1,403,08: + 0.0 1,029,885 1,274,512
{ ;}qvo M’E;/Iuthtst,1 H :!mesi Yﬁungstown 1,975,794 2,091,657 —55 1,764,448 1,499,011
. B T ntns imes, Akron 2,002,000 2,022,00( —1( 1,412,00( 997,100
Standing Business Cards & giX Months t times Rockford...... 781,715 835851 —65 64,19’ 789,579
(. Twelve Months (52 times).. BllomIngton 753,932 653,257 + 154 653,232 683,530
Chicago Office—Geo. M. Shepherd, 513 Monadnock Bid ,k; Tel. HarrIson 4012, cant 1738589 1309470 128
O " . anton ,738, ,309, + 32. 985,493 996,795
London Office—Edwards & Smith, 1 Drapers’ Gardens, E. C. Decatur 557622 61 5 273791 217,058
WILLIAM IS. DANA COMPANY, Publishers, South Bend......... 772,441 718,68: + 75 662,622 609,542
H R Springfield, O___ 1,007,789 921,691 +9.: 614,836 701,153
P.O. Box 958. Front. Pino ami Depcyster Sts.. New York. Jackson ggggﬁ 653,275 + 43.C 520,00( 500,000
Published every Saturday morning by WILLIAM B, DANA COMPANY, '\D/I:r?vsinzld' 561,610 igg?}% : ggi 13122322(1: ﬂ;ﬁg
Jacob Seibert Jr., President and Treas.. George S. Dana and Arnold G. Dana,  jacksonville, 1i- 427212 336.44: + 271 283 369 304446
Vice-Presidents: Arnold G. Dana, Sec. Addresses ot all, Office of the Company. Lima ’ 539’.778 510"105 ¥ 15.6 446:672 328:822
Ann Arbor ggig‘{g 209,00! + 36.C 224,416 255,800
Owensboro s 488,727 + 17.C 130,026 720,451
CLEARING-HOUSE RETURNS. Adrian 61,611 32'341 + 905 42562 24090
Tlio following table, made up by telegraph, &c., indicates that tho total Lansin . 668,070 486,496 + 37.3 372,332 350,000
bank clearings of all tho clearing houses of tho United States for tho week Tot. Mid. Wes. 497,479,519 475,058,036 4.7
ending to-day have been $3,575,039,610, against $3,561,922,919 last week + 4 405,526,567 406,985,091
and $3,840,227,087 tho corresponding week last year. San Francisco__ 54,166,898  56,335994 3.9 48,936,363 47,989,012
Los Angeles zlg,gég,géz 252"%%0'08% +85 21,693,698 18,673,735
: _ Seattle.... . ) 5 12,261,1! + 0S 10,795,221 11,213,340
e §ﬁé?£35J2ynT‘i'$g'ap“‘ 1914 1013 Cont 11,897,329 13,215,204 —138 13048000 11,566,533
. . g . g 8,574,308 8,827,496 —2.9 10,024,548 7,566,904
Now York__ $1,621,600,189  $1,888,889,707 — 14.2 5208042 47s4010 +99 4807599 4,801,668
Boston 150,197,738 165,806,124 ~ —9.4 - 275, 421318 —335 4211071 4,318,321
Philadelphia T Taaiss 1o2'a30'8ey  _o4 Oakland 4142209 4,149,637 —02 3,050,156 3,042,711
Baltimore . 33'635'190 39008026 — 14'0 Sacramento, 2,536,734 2,121,593 + 195 1,920,888 1,774,056
Chicago 287042485 285,500 841 + 0‘5 San Diego. 2,406,288 3,323,828 —27.6 2,000,000 1,634,994
St Lo SoR15'999 Taag2791 1 14 Fresno 1,116,133 1,358,367 — 17.8 942,859 865,165
New Orleans. 22'873'811 20793100 + 10'0 Stockton 1,103,405 1,115305 —1.1 919,212 812,980
. ’ ' ! ' . San Jdose.. gggégg 850,000 — 10.5 801,516 495,016
L Pasadena. . N 1,029,571 — 126 1,062,913 912,303
Seven cities, 5 da $2,336,149,732  32,634,410,446 — 11.3 : ' g ’ ’ ’
Othor cities, 5 days. 617,998,634 602,096,478  +2.6 NOrth Yakima- 438,000 30.609 + 17 29,164 434,832
g ' v Reno 321,243 303,844 + 5.7 294,189 227,219
. $2,954,148,366  $3,236,506,924 —8.7 Total Pacific.. 134,951,905 138,587,981 —2.6 124,817,397 117,128,849
All cities, 1day. 620,914,244 603,720,163 + 2.9 B
Kansas City. 58,408,736 58,974,096 — 1.0 49,580,147 54,869,245
Total all cities for week.............c.......... ! $3,575,089,610 $3,840,227,087 1 —6.0 Minneapolis, 27,116,318 28,712,710 —56 19,308,992 20,540,321
Omabha.... 18,844,600 16,931,531 + 11.3 14,376,541 14,726,502
Tho full details for tho week covered by tho abovo will bo given next St. Paul. 10,307,648 10,157,369  + L5j 9,931,138 10,066,195
Saturday. Wo cannot furnish them to-day, clearings being made up by tho Denver. 8,663,113 9,127,130 —5.1 9,282,933 9,819,382
clearing "houses at noon on Saturday,and hence in tho abovo tho last day St. Joseph... 9,784,331 8,601,727 + 137 7,900,335 7,983,247
of tho week has to bo in all cases estimated, as wo go to press Friday night. Duluth 4,178,62S 5,994,970 —30.3 3,576,873 2,795,946
Wo present bolow detailed figures for tho week ending with Saturday Dcs Moines 6,138,010 5,173,269 + 187 3,664,530 4,042,253
noon, Jan. 10, for four years: Sioux City. 4,150,000 3,458,137 + 20.0 2,3*,493 2,560,850
Wichita, 3,676,888 3,752,206 —2.0 3,240,098 3,522,532
. Lincoln .. 2,456,816 1,852,380 + 32.6 1,506,687 1,630,539
Week ending Jan. 10. Topeka 1,558,404 2,141,883 —13.2 1,695,328 2,042,290
Clsarlngs at— Davenport. 2,067,099 1.781,835 + 16.0 1,290,970 1,535,082
Inc. or Cedar Rapids... 2,622,765 1,824,902 + 43.7 1,330,529 1,469,328
1914. Dec. Fargo, 610,397 752,253 — 18.9 769,236 817,391
s o Colorado Springs ;83421‘713 639,907 + 10.0 606,583 ;giggg
New York 1978.969 363 132821590 7.2 1,804142333 1982.905063  Fremont . 8612 415534 <130  ds2ade 293417
177,524 739 175,796,526  + 1.0 152,890,791 154,013,567 \waterloo 1,565,27 1,756,148 —10.9 1,100,942 1,157,007
52,193 637 57,320,955 —89 52,605,525 49,900,753 Helena 1,269,442 86,176 + 28.7 978,365 976,274
38,696,136 48,419,140 — 20.1 39,984,803 36,330,500 Billings 631,221 360,834 +75 315,790 104,922
16,197 573 14,461,548 + 120 10,889,222 10,839,351 Hastings. 224,104 188,540 + 18.9 166,924 187,491
Albany g,gzg g%g g,ﬁig,gﬁ + g.g 6,067,864 6,269,067  Aberdeen . 410,000 440,831 —7.0 242,754 331,990
STon—— X X A + 5.
washington-— 0916 005 5011768 +250  ooogriz  IIBL0%0 ot oth.West. 166046633 164828640 + 13 134,256,326 143,017,606
5,161 ,569 4,067,450 + 26.9 ’ ’ ’ ’ .
Scranton 370691 3321028 + 140  oaoad8z 2810082 St Louis...... 92,020,583 87,410,549 +53 75281067 82,237,175
R%ading /029 295 1728157 + 174 1655300 398529 New Orleans 25,174,680 23,072,211 +8.1 24,353,771 23,684,474
Wimington—— 5018354 1642321 + 247 T2 308 Te08562  Louisville 18,027,441 15451438 + 167 15165232 10,345,838
Wilkes-Barre 2094 1,815,664 +15.4 1403002 1443320 Houston 10,662,165 Mot included n total
Wheeling,— 5247 8% 1864442 + 206 1'680.627 1711850 Galveston 9,830,500 10,715,500 —8.3 9,834,000  9,195500
Trenton —— 1763615 1786741 —13 1714380  1623'8es Richmond 9,393,615 9,271,974 + 13 8,600,000  8:279,410
vork '969 771 '967.664 + 02 '834'954 939502 Atlanta 20,722,603 18,193,606 + 139 18,461,477 15,897,174
Erie . " 1.354 278 1052052 + 28.7 872 284 o35ers Memphis____ 10,680,927 10,002,350 + 6.8 9,393,011 9,307,085
Binghamton '916 800 '818.400 + 120 633,500 571100 Fort Worth 9,353,616 9,547,749 —2.0 6,759,072 8,492,686
Chester_____ 749 '311 740631 + 12 564092 261'8a9 Savannah 6,280,591 5,709,171 + 100 6,357,463 5,789,234
Greensburg 650000 707.000 — 8.1 700,000 710077 Nashville 10,944,022 10,077,807 + 8.6 6,367,758 4,910,083
Altoona... 569,499 519,796 +9.6 544,104 X Norfolk - 5,760,561 4,795,396 + 20.1 3,763,087 3,533,696
Lancaster 1,538 '958 1,656,727 —7.1 967,557 i 5949728 4,121,238 + 44.4 2,936,541 3,080,899
Montclair 591 420 ‘510244 + 159 ' 3,287,366 2,646,991 + 24.2 2,450,638 3,494,400
! ’ 3,841,228 3,887,352 — 12 3,589,062 3,103,579
i _ 2,236,728 1,867,160 + 19.8 1,815,080 1,986,657
Total Middle. 2,312,165,915 2 472,368,223 6.5 2,187,743,023 2,271,300,132 3200043 2'506.604 + 27.7 gégs’g72 %023’%11
Boston 160,082,736 180,038,670 — 111 185065329 198,963, 2910015 3,059.363  —4.9 6,314 721,210
Providence 8,481,900 ~ 8900800 —48  9.010.700 Tﬁ%ﬁ,iﬁﬁ 3,034,437 3191041 —49 2525983 2,052,742
Hartford 6,249,705 5.720.536 +92 42741171 5065917 1,475,556 1,663,666 — 16.3 1,387,635 1,838,363
New Haven 3,647,213 37288234 +10.9  3.596.662 3,540,313 2058,000 2271781  —94 1723209 2,386,665
Springfield 2,990,527 2665487 + 122 2413330 2251218 Macon 5285001 4,728,060 + 118 5268197 4,940,000
Worcester. 2,589,998 21462541 + 52 2538668  2.322.428 Austin___ 3,712,574 4,429,702 —162 2,300,000  2,477.698
Portland 2,210,406 2/034.099 + 86 2205819 2'152.259 Vicksburg___ 502,240 469,260 + 7.0 397,914 665,641
Fall River 1405150 13281962 +58  1403.356 1436001 Jackson____ 555,504 632,323 —122 898,794 700,000
New Bedford 1183801 1076533 +99 1133662 1199162 Meridian 376,868 423,369 —11.0 400,000 365,149
Lowell 806.923 619,981 + 30.2 608,187 650,361 908,19 1,034,050 —122 gas.419
Holyok 808,968 737,463  + 9.6 578'575 589579 TUISA..mrs e 1,802]587  L065.439 + 77.6 783,044 702,415
Bangor- 506,407 516,889 _— 2.0 540,513 412,250 Total Southern 259,415,213 242,582,132 +6.9 216,095,200 220,251,584
Tot. New Eng 190,063,734 209,399,195 —8.8 213.368.972 228272.505 Total all............ 3.561,922,919 3,702,824,207 —3.8 3,281.889,485 3.386,342,771
. . v ) , ) . s ) i , 403,437.708

Outside N. Y. 1,582,953,556 1,570,002,617 +0.8 1,387,747,152
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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the January
number of our “Railway Earnings” Section. In this
publication we give the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States required to file monthly
returns with the Inter-State Commerce Commission
at Washington.

This Earnings Supplement also contains the com-
panies’ own statements where these differ trom the
Commerce returns or give fixed charges in addition
to earnings, or where they have a fiscal year different
from the June 30 year, as is the case with the New
York Central Lines, the PennsylvaniaRR., and others.

THE FINANCIAL SITUATION.

General satisfaction is felt over the fact that the
New York New Haven & Hartford RR. Co. has been
able to reach an agreement with the U. S. Govern-
ment by which extensive and prolonged litigation
under the Sherman Anti-Trust Law will be avoided.
The effect has been to revive speculation on the
Stock Exchange and to cause considerable improve-
ment in prices. In this instance the arrangement will
not be too closely scrutinized to see if the company
has not been forced to concede too much. Yet if the
determination to compromise on the part of railroad
and other combinations against which the Govern-
ment has taken or contemplates taking action, is
to grow, as newspaper accounts hint it will, it is in
the highest degree important that the compromises
entered into shall be very carefully examined.

Obviously the New Haven Company was in no
position to dictate terms. It had to accept what it
could get. Under the Mellen management it
had undoubtedly transgressed the law, though not
to the extent supposed nor in as many particulars
as has been charged. Besides this, the company
finds itself in straitened financial circumstances
as a result of the policy of aggrandizement pursued
under the Mellen administration, and which
has had such disastrous consequences. The divi-
dend on the share capital, after having first been re-
duced, has now been entirely omitted, to the dis-
comfiture and serious loss of many needy investors.
A number of disastrous wrecks have occurred on the
road, and the public is in such a state of mind that
everything relating to the property or its management
is condemned, whether there is occasion for blame or
not. Upon Howard Elliott, the new executive, rests
a burden such as has fallen to the lot of few if any
officials in American railroad history. In view of
the public attitude, it is not surprising that Mr. EIl-
liott should be adopting a conciliatory course and be
inclined to undo a great deal of what was so reck-
lessly entered upon by the preceding administration
of the company’s affairs. Under Mr. Mellen’'s man-
agement many hazardous experiments were tried,
and as a consequence the property has landed on the
rocks. It is Mr. Elliott’s duty to get the property off
the rocks and to guide it back again into safe chan-
nels. He seems to be well fitted for the Herculean
task, and has already accomplished much in a very
short space of time. He has gained the confidence,
too, of the public, which is inclined to give him a
chance to show what ho can do.

It is obvious that with the company pinched finan-
cially, and with public sentiment insistent upon a
physical rehabilitation as a guarantee against a
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recurrence of past accidents, it was essential above
everything else that some kind of a settlement should
be made with the Government, so as to leave the
management free to undertake the physical and finan-
cial restoration of the property wholly free from fear
or apprehension regarding Government litigation
aimed at the very vitals of the organization. This
much, apparently, has now been accomplished, and
fortunate it is that it has. On the whole, too, the
arrangement is satisfactory, though in one particular
the policy of dismemberment is carried a step further
than it should be, having regard alike for the public
welfare and that of the railroad. We can see no
good reason for detaching the Boston & Maine from
the New York New Haven & Hartford. The two
systems are in no sense competitive. In effect the
Boston & Maine is an extension of the New Haven,
and, joined together, they form a harmonious
whole, gridironing together the entire Now England
section. The lines of the one dovetail into the lines
of the other at numerous points, and under common
control they can, most assuredly, serve the public
better and perform their functions as public carriers
with greater economy and efficiency than as inde-
pendent units.

But public sentiment has decreed otherwise, and,
having popular support, the authorities at Washing-
ton were in position to inflict a great deal of damage
if the New Haven people refused to yield up control.
Accordingly, the management acted wisely in bowing
to the inevitable and agreeing to part with the
Boston & Maine. Incidentally, there will be an
advantage to the New Haven from the separation,
inasmuch as the duty of financing the Boston &
Maine will not devolve upon the New Haven.

There is occasion for rejoicing that the New Haven
is to be allowed to retain control of the Sound steam-
ship lines, or at least that it is to be left to the Inter-
State Commerce Commission to say whether these
lines which form parts of a through route between
Boston, Providence, &c., and New York, and sup-
plement the railroad service, shall be retained or not.
These Sound steamships formed part of the New
Haven transportation system long before the advent
of the Mellen management, with its tendency to
monopoly. There was never any valid justification
for the acquisition of other and outside steamship
lines, and it is eminently proper that the New Haven
should be forced to part with the same. The acqui-
sition of the trolley properties was equally unjustifi-
able, and it is right that the officials should be
required to sever its connection with such properties.
In both these respects the New Haven was vulnerable
to attack on the part of the Government, and it was
the part of wisdom for the officials in any settle-
ment to concede what would undoubtedly have been
wrested from the company anyway at the end of a
long period of litigation.

If there are other combinations, railroad or indus-
trial, equally vulnerable, they will do well to follow in
the footsteps of the New Haven and at once meet
the requirements of the law. On the other hand, it is
no less important that sacrifices should not be made
where there is no real basis for legal attack. We
cannot believe, for instance, that possession of the
Boston & Maine would be held to be a violation of the
anti trust law. The New Haven, as we have already
seen, was helpless and could not afford to carry on a
contest with the Government on even such an issue.
But other companies, free from embarrassments of
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that kind, should not surrender any of their rights
merely to placate sentiment or to fall in with the
idea that the Government must at all hazards be
appeased.

It is only a few weeks since the American Tele-
phone & Telegraph Co., wishing to be responsive to
Government desires, agreed to part with its owner-
ship of Western Union Telegraph stock. Yet there
never was an arrangement so clearly in the interests
of the public as that by which the Telephone Com-
pany conducted the affairs of the Western Union for
the joint benefit of the two properties.

The moment the Telephone Company acquired the
W stern Union shares, the telegraph was made an
adjunct of the telephone and the telephone an ad-
junct of the telegraph. The public will be the loser
by the separation of the two and dissolution agree-
ments that involve such sacrifices should not be
demanded by the Government and should not be
conceded by the companies concerned.

Objectionable and reprehensible arrangements
should not be tolerated, but beneficial ones not pos-
sessing any of the elements of a monopoly and not in
violation of any statute should not fall under the
ban or be allowed to fall under it. Peace—Ilegal
peace—will be dearly purchased if the price is to be
the yielding up of all the elements of a successful
existence.

Mr. Samuel Untermyer, who was not unknown
even before he was permitted to manipulate the fruit-
less yet disturbing quest of the Pujo Committee in
search of a combination that does not exist, has of-
fered the country what he calls “ a legislative program
to restore business freedom and confidence.” Of
course, it calls for more restrictions and more com-
missions. The leaders of big business must sub-
ordinate their desire for personal gain to the public
welfare; the laws under which business is conducted
must be written in such a clear manner that the or-
dinary business man can comprehend them; there
must be a complete separation between railroads and
industrial corporations whose products are moved by
common carriers. So he would have the powers of
the Inter-State Commerce Commission extended and
an Industrial Commission also established. The
achievements of the law officers of the Government
and the courts combined he pronounced inefficient
thus far; so he would have another and stronger
body to supervise the work, “to formulate and recom-
mend to the Court a comprehensive plan of disin-
tegration,” and then to stand by and watch the pro-
cess and “see to it that genuine competition is re-
stored.”

This is extra strong medicine which need not be
considered at present; the suffering business of the
country needs the tonic of quiet instead. Of more
interest and of more encouragement now are several
announcements which come almost together: That
the |Illinois Manufacturers’ Association, to which
this address was made, has passed a resolution ap-
proving the proposed 5% increase in freight rates,
and that this same Association, which opposed any
increase in 1908 and 1910, has sent out a circular
letter urging recipients to appeal to the President and
Congress on behalf of the advance. Not only this,
but the mercantile shipping interests here are be-
stirring themselves in protest against further delay-
ing that advance; the subject is before the Chamber
of Commerce, and on Tuesday a specially called
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meeting ofAhe Hide*andiLeather | Association adopted
a resolution accepting without prejudice the advance,
“if found necessary in order to provide business with
efficient service,” and urging action as spedilly as
possible; on Wednesday the National Boot and Shoe
Manufacturers’ Association, in convention here,
adopted a resolution in the same form. It is re-
ported, also, that more than fifty circular letters,
urging the recipients to “get in line for higher rates”
have been sent out by as many individualfmanufac-
turing concerns in New/ England and”~the”~North
Atlantic States.

Since the first wireless communication from a mov-
ing train to a fixed station was successfully attempted
on the Delaware Lackawanna & Western Railroad a
few weeks ago, the experiments have been going on,
and the latest reported accomplishment is the setting
of signals from a fixed station or from a train, as
either supplied the starting point. The road’'s ex-
pert now confidently declares that full dependence
can5.be placed upon wireless for signal service, and
that;*manipulating an ordinary key can cause the
semaphore blade on the distant signal post to rise or
fall; further, that a selective device which is already
operative will enable the telegrapher to set the sig-
nal at any distant point desired. When this is fully
realized, it will mean that in case of any mistake in
orders given to conductors or engineers at stations,
or in case of any emergency arising, the station man
can reach a train by signal as surely as if he had di-
rect wire communication with some person on board.

As this expert sees it, all uncertainty as to the
practical success of this new mode of keeping in
touch with moving trains is now past and roads can
install the service without fear. Such disasters as
the San Francisco earthquake and the Ohio floods
will no longer cause an effectual halting of communi-
cation; as an evidence, all train orders between
Scranton and Binghamton were handled by wireless
recently during two hours, when no other means
existed, both telegraph and telephone lines having
been put out of use by a sleet storm. Besides the
inestimable value of this application of one of the
most sublime of recent discoveries in the field of
science, to prevent accidents on the rail, there is a
possible commercial use of it which may be of great
utility and timeliness, for this expert foresees its
use in handling freight trains on long runs. One fac-
tor in the marked yet inadequately appreciated lower-
ing of the cost of hauling per ton mile is the greatly
increased capacity of cars and of the tractive power of
engines, but the latter is used to its limit; therefore,
the load being close to the power of the engine
starting the train from a full stop is expensive, in
fuel, in strain and injury to drawheads, and in wear
of the entire equipment. At present, a through
freight train is forced to make many stops between
starting-point and destination, solely because it must
receive from time to time instructions concerning the
right of way. With ability to communicate and to
set fixed signals by wireless, such trains can be kept
in motion for longer distances, resulting in greater
economy of operation.

Official returns now at hand covering the [move-
ment of aliens into the United States during Novem-
ber and semi-official figures for December serve to
confirm the statement we made a month ago that,
notwithstanding the quite apparent let-up in activity
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in our commercial and industrial affairs, the first
half of the fiscal year 1913-14 will set a new high
record for six months in the influx of the foreign-born
to these shores, and inferentially, under the circum-
stances, considerably increases the number un-
employed. Heretofore, when conditions have not
favored full immigration the fact has been quickly
discerned and the movement more or less checked,
but that has not been the case this year and suffering
is apt to result. It would be different if those who
come could be intelligently distributed over the
country, but too many—the Italians and Hebrews,
for instance—stick too close to the seaboard.

The alien arrivals in November numbered 117,031
(of which 104,071 immigrant and 12,360 non-immi-
grant), against 108,087 in 1912 and 132,047 in 1907—
this latter the record for the period. For the five
months since July 1 1913 the inward movement, at
<24,043, established a new high mark, comparing
with 553,460 in 1912 and 596,168 in 1907 and for the
eleven months of the calendar year 1913 a like result
is to be noted, 1,510,202 contrasting with 1,134,022
in 1912 and 1,428,361 in 1907. Departures of steer-
age passengers were rather below normal in November
but for the eleven months somewhat exceeded the
average of earlier years. It is to be stated, however,
that the net gain of 63,060 in foreign-born population
in November 1913 exceeds that for the same period
of any previous year ; the same is true of the 465,766
for the five months July 1 to November 30 1913, in-
clusive, and the gain of 967,843 for the eleven months
of 1913 exceeds 1912 by 332,864 and is only 6,003
less than for 1907.

Cotton-manufacturing in India showed further
expansion in the season 1912-13, according to official
data just available, but along strictly moderate
lines, thus confirming within certain limits the
estimates we made for that country in our annual
crop report issued in September. It seems from
the voluminous statistics furnished us by the Secre-
tary of the. Bombay Mill Owners’ Association that
the number of mills working or in course of con-
struction increased by 4 during the year ended
June 30 1913; there was an augmentation in spindles
from 6,463,929 to 6,596,862; looms rose from 88,951
to 94,136, and the average daily force employed
increased from 243,637 to 253,736. In each of those
cases the result is a high record, but not sowith
regard to the year’s consumption of the raw material.
It is true, of course, that the amount of cotton turned
into goods during 1912-13 at 1,643,376 bales of 500
Ibs. each exceeded the 1911-12 aggregate by 36,096
bales, but in 1908-09 consumption absorbed 1,-
653,456 bales and in 1905-06 fell only 56,940 bales
below the current total. It is obvious, therefore,
that India’s progress in the use of the rawmaterial
has not kept pace with the facilities provided for
the purpose.

Considerably in contrast with the rather slow
progress in India of recent years has been the rapid
advance in cotton manufacturing in Japan, but in
great measure one is explanatory of the other, the
last-named country having secured a largely in-
creased trade in markets of the Far East to the loss
of the former. Ten years ago Japan consumed only
567.000 bales of 500 Ibs. each to India's 1,364,000
bales; now the difference has been reduced to a bare
100.000 bales. But the greater part of the increasing
amounts of cotton needed to supply the steadily aug-
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menting consumption of the Island Empire has been
largely supplied by India, so that where there has
been a restriction in one direction there has been a
decided gain in the other.

The outstanding feature in the Mexican situation
this week has been the decree published on Tuesday
by Huerta suspending the payment of interest on
the foreign and internal indebtedness of the Re-
public for six months. The announcement was
made in Mexico City by Foreign Minister Mohono,
who was instructed to notify the foreign govern-
ments of the action. The text of the decree follows:

Victoriano Huerta, constitutional ad interim President
of tlie United Mexican States, to the inhabitants thereof:

Know ye, that in view of the abnormal circumstances in
which the country finds itself the ordinary revenue does not
suffice to defray the expenses occasioned by the national
pacification, and inasmuch as it is urgently necossary to
continue meoting those expenses until the end proposed is
attained, now, therefore, by virtue of the powers granted to
the Executive by Congress in the decree of December 17
last, | have deemed fit to decree as follows:

Article 1.— Sendee of the National debt is suspended for
six months, with the understanding that payments maturing
in that time will earn interest at the samo rate as bonds.

Article 2.— From the date on which this decree is promul-
gated customs duties must be paid in cash in the respective
Federal offices.

Wherefore | order that this bo printed, published, circu-
lated and duly enforced.

Huerta’'s decree is regarded as an answer to the
failure of the mission of the Mexican Minister of
Finance, Adolfo de la Lama, to obtain a new loan in
Paris. M. de la Lama on Thursday cabled his
resignation to General Huerta as a protest against
the decree. In addition, he has extended to
March 31 the series of banking holidays recently de-
creed to enable the Bank of London and Mexico to
remain open. Huerta is endeavoring by all possible
expedients of taxation to obtain funds, having,
among other things, assessed a tax of 1% on all
money invested in mortgages, and there are persistent
rumors that the Dictator is preparing to issue a decree
exacting loans from all merchants and land-owners
based on the amount of taxes they now pay, and is
also contemplating the imposition of a heavy tax on
undeveloped lands within the Republic.

The default on interest seems to have caused a
new crisis from the diplomatic standpoint. Finan-
cial interests in London and elsewhere which have
been injured by the events in the Southern Republic
are bringing pressure to bear on their own governments
in favor of international intervention in Mexico on
the ground that our Government seems unable to
secure prompt pacification. It is stated that Euro-
pean Powers have courteously suggested that the
United States adopt a more positive lino of action.
Secretary Bryan has quite as courteously replied that
the President has nothing at the moment that he can
communicate to the Powers regarding the situation.
On the other hand, it is reported from Mexico City
that Huerta has decided to send two emissaries to
John Lind, President Wilson’s special envoy, at Vera
Cruz to appeal for a re-opening of negotiations
between Washington and Mexico City. The action
of Huerta is said to be based on the fear that Wash-
ington is about to recognize the Constitutionalists as
belligerents. His messengers, it is reported, will be
Dr. Aureliano Urrutia, the leading surgeon of
Mexico, and who is also one of its foremost states-
men, and Jesus Flores Magon, who has not been
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prominently identified with~the Huerta regime up
to this time.

General Villa finally captured the city of Ojinaga
on Saturday night at 9:30 o’'clock. The Federals are
reported to have run completely out of ammunition.
Six Federal generals, 3,300 men and a number of
civilian refugees and camp followers, including 1,207
women and children, crossed the border and were
taken in charge by United States troops. This entire
mass of humanity will be entrained at Marfa, the
nearest station on the Southern Pacific Ry., and
transported to Fort Bliss, where they will be taken
care of, to await developments. General Villa, after
capturing Ojinaga, immediately started south, and is
already reported to be besieging Torreon, which was
formerly captured by the rebels and subsequently
abandoned to the Federals.

Some idea of the cost of modern warfare in human
life may be gathered from the official report of the
Census just completed by the Bulgarian authorities
of the new territory acquired by conquest. The male
population of that portion of Macedonia allotted to
Bulgaria was reduced during hostilities from 175,000
to 42,500. In Bulgarian Thrace only 225,000 males
remain out of a total before the war of 494,000, while
in the district of Mustapha Pasha, where fighting
waged so long and fiercely, only 4,000 males are left
out of 33,000, which was the total before fighting
began.

The assistance of the great Powers to prevent an-
other war between Greece and Turkey is being sought
by Premier Venizelos of Greece, who, with his Gov-
ernment, considers such a calamity most probable
since the appointment of Enver Bey as Turkish
Minister of War. Greece, it is argued, fears the
result of such a conflict, as Turkey is indisputably
stronger on the sea since her purchase of the Brazilian
dreadnought Rio Janeiro. In the course of confer-
ences with the European statesmen recently, Premier
Venizelos endeavored to obtain a postponement of
the evacuation by the Greek troops of that portion
of Epirus awarded to Albania; also a rectification of
the Albanian frontier and the permanent acquisition
by Greece of most of the Aegean Islands. Prince
William of Wied, who was chosen for the throne of
Albania by the Powers, refuses to accept the offer
until satisfactory financial arrangements have been
made. He announces that he will receive a deputa-
tion of Albanians who have gone to Berlin to tender
him the Crown only after an international loan has
been completed. The Bulgarian Parliament was
dissolved on Wednesday by the Premier, Dr. Rados-
laboff, because the Opposition refused to pass a
provisional appropriation on account. After the
sitting had lasted nine hours and a negative vote
had been passed, the Premier arose and read a ukase
signed by the King declaring that the Parliament had
shown its incapacity for work. A new Chamber must
be elected within two months, according to the Con-
stitution.

A court-martial on Saturday last unconditionally
acquitted Colonel von Reuter and Lieutenant Schad
for transgressing their authority in cowing citizens
of Zabern into submission in November last. In
addition, the Court of Appeals of the Strassburg
Army Corp reversed the conviction of Baron von
Forstner, the “boy” lieutenant who was responsible
forjthe'entirejconvulsion atZabern .~Thejlieutenant’s

THE CHRONICLE

187

sentence of 43 days’ imprisonment inflicted by the
court-martial on Dec. 19 was quashed. In Strass-
burg the verdict was received with sullen submission
by the civil population. Thus sabre rule has been
upheld over the civil law of Germany. Dispatches
from Berlin state that is is hardly likely that the mat-
ter will be allowed to rest. Agitation is spreading
for a new Reichstag debate on the subject.

A general strike in British South Africa was pro-
claimed on Tuesday night by the Trades Federation.
The Rand miners by a two-thirds vote decided to
join in the movement. The Government promptly
retaliated'by proclaiming martial law. __If the miners
actually obey the strike order, the Government will
immediately take steps to send the natives under
escort back to their kraals. This means about
200,000 natives must be marched back by road to
their homes at enormous cost. When once they
have returned home it will, it is feared, be a most
difficult matter after the end of the strike to recruit
them again. The trouble started with train op-
erators, but has since been taken up by the various
trade unions. The Union Government remains
firm in its attitude. The Premier, General Louis
Botha, is reported to have declared that he would
“guarantee that with the end of the present crisis
there would not be another workers’ strike in South
Africa for*a generation. The generalTstrik”~order
thus far applies to]|the Orange Free State andTthe
Transvaal. Success in these places, however, would
undoubtedly lead to an extension of the order to
other provinces. Dispatches from Johannesburg
of yesterday’'sTlate declared that the railroad?strike
situation showsTsigns offcollapsing, but the struggle
between the trade unionists and the Government
continues active. The relief in the railroad situation
was indicated when 250 men applied for reinstate-
ment in Bloemfontein. The question of whether
the strike of miners will interfere with the production
and shipment of gold is the important one to the
financial markets of ;the world. Latest dispatches
fronr Cape -Townyare7reassuring”™ They state that
strikers in all parts of the Union are returning to work.

The volcano of Sakura-Jima at the southern end
of the island of Sakura, Japan, broke into eruption
on Monday last. There was tremendous loss of
life, although no official estimates have been made.
The town of Kagoshima, which is situated on the
mainland several miles from the island, has been
overwhelmed, and it is reported that but a small part
of its 70,000 inhabitants survived. A tidal wave and
earthquakes added to the terror of the volcanic
eruptions. In addition, Japan is suffering from the
failure of the crops in the northeastern part of the
country.

An improving tendency that has been evident in
the London markets for securities, has developed
despite the handicap of an outbreak of labor troubles
in South Africa. It has been feared that these
difficulties, to which we have referred more in
detail in a preceding column, would check the
production and shipments of gold to the London
market. Thus far such an actual result has not yet
been reached. The exceptionally strong statement
of the Bank of England published on Thursday has
produced a very comfortable] position in London
money circles, and”~day-to-day loans at the close
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yesterday were quoted at 2% %. Sentiment at
the British centre appears confident of a further
reduction in the Bank of England’s minimum dis-
count rate as soon as the fear of serious developments
in the Transvaal are removed. Aside from South
Africa, the Mexican uncertainty and the disturbed
financial condition of affairs in Paris have been the
unfavorable influences in the London situation.
To date there has been no general appeal for new
capital at the British centre, though it is obvious
that with the increasing abundance of money it will
not be long before English underwriters again test
the pulse of the investment demand. The re-invest-
ment of January dividend money has, however, pro-
duced a better feeling in investment circles. The
£300,000 5% bond issue offered by South Van-
couver at 91, to which we referred in last week’s
“Chronicle,” was fully subscribed, but the public
took only £400,000 of the £1,000,000 4% % issue
offered by the Province of Saskatchewan at 9%632e
Nevertheless, the investment demand for the latter
bonds was later sufficient to justify the underwriters
in moving the price up to a premium. Arrangements
are in progress for a £2,000,000 5% issue at 91 on
behalf of Uruguay. The Central Argentine and the
Buenos Ayres Southern railways are offering
£2,500,000 and £2,000,000, respectively, of 4%
debenture bonds at 90 to stockholders. These bonds
have not been underwritten, as there seems no ques-
tion but that the stockholders will take the full
amount. Rumors are again current that the Indian
Government proposes a new loan.

The market for Mexican securities in London has
become very largely anominal one. Itisso impossible
to sell these securities except at such heavy sacrifices
that holders are reported by cable to be determined
to carry them until political affairs improve. This
situation has been the result of a decree issued on
Tuesday by Provisional President Huerta suspending
the payment of interest for the next six months on
the bonds of the internal and external debts of
Mexico. We refer to the financial situation in
Mexico more fully earlier in these columns.

The London fortnightly settlement passed quietly
and without significant indication. The old Balkan
loan issues, apparently, are being well supported,
although very little is doing in them. Bulgarian 6s
closed ex-semi-annual interest at 98%, which com-
pares with 100 with accrued interest a week ago.
Greek monopoly 4s were quoted by cable last evening
at 52, which is without change for the week, and
Turkish 4s also finished without alteration at 86%.
Russian 4s are % point lower at 88. British consols
closed at 72%, having advanced from 71% on Thurs-
day as a result of better news on Friday from the
Transvaal. The quotation was 71 11-16 a week ago.
German Imperial 3s continue to be pegged at 75.

The Paris markets have had a bad week. French
investors are quite heavily interested in Mexican
securities, so that the default announced in advance
by Huerta on all Mexican loans produced a very bad
impression, so much so that Adolfo de la Lama, the
Mexican Minister of Finance, who recently arrived
in Paris on a mission to obtain additional loans for
his country, promptly cabled his resignation to the
Dictator when he learned that the latter had repudi-
ated the interest payments of the internal and for-
eign debts of Mexico. The Foreign Minister told
French bankers that he had not been informed of the
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Mexican Government’'s decision to default on the
payments. The Paris markets during the week
have been under continual attack by professional
bear interests, and especially by a party of operators
credited with having headquarters in Berlin. These
interests are reported to have been unsettling the
market by the usual devices of spreading disquieting
reports and exaggerating untoward events, however
insignificant. The investment demand for the mo-
ment seems to have completely collapsed. Even
the big French banks are believed to have withdrawn
their support, after having aided the situation at the
close of the year by purchases to improve their year-
end balance sheets. The fortnightly settlement on
the Paris Bourse is now in progress, and there are
some operators who believe that when this is com-
pleted there will be active covering by the short in-
terests. The Mexican situation has been all the
more discouraging to French operators since the Aveek
started with exceptional firmness in Mexican se-
curities. This, in the light of subsequent develop-
ments, is now regarded as part of an active profes-
sional manipulation in the form of short commit-
ments, based on advance knoAvledge of Huerta's
intention to default on the bond interest. Paris
cable dispatches suggest that the Bank of France
will take 820,000,000 in gold from New York before
the first of March, including $2,000,000 which was
shipped from this centre on Wednesday. A failure
of some importance was developed by the settlement
at the French centre on Thursday, President Victor
of the Societe Auxiliare de Credit having notified
the committee of Agents de Change of his inability
to meet his obligations, owing, he explained, to the
refusal of a well-knoAvn capitalist to give him an
extension for a week. The embarrassment was the
result of the heavy fall in rentes, foncieres metro-
politan railways and electric traction companies
and similar securities with which the Societe was
overladen.

There have been few definite reports by cable of
new issues at the French centre during the week.
Public subscriptions are to be opened on Jan. 31
for 200,000,000 francs of 4% bonds, forming part of
an issue of 1,800,000,000 francs guaranteed by the
French Government for the improvement of the
Western State Railroad system. The French na-
tional finances continue highly uncertain, as the
new Government has not yet taken a definite stand
as to the amount of funds it will require, and an-
nouncements of neAv plans seem almost of daily occur-
rence. The Minister of War, for instance, early in
the week gave notice that he had been compelled
to increase his estimates for his Department’s re-
quirements for 1914 by 308,000,000 francs. This is
alarming from the standpoint of capital, since the
neAv Government is so clearly Socialistic and will
make wealth bear virtually the entire burden of the
consequent taxation. On Tuesday the Cabinet's
plan to meet these immense additions to the military
expense of the country were laid before the Chamber
of Deputies when that body re-assembled after the
New Year recess. It proposes to meet these ex-
traordinary expenses by an annual tax upon capital.
Joseph Caillaux, Minister of Finance, the author of
the measure, estimated that it would produce 190,-
000,000 francs in the first year, and the revenue from
this source Awvould gradually increase in the years
following. It is proposed that the new tax shall be-
gin with fortunes amounting to 30,000 francs. It
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follows very closely the new German tax law on for-
tunes except as to amounts of exemptions and the
fact that the German tax is one on which graduated
payments may be made during a period of three years,
while the French tax is apparently an annual one
that has no limit of maturity. An additional ex-
emption from the 30,000 franc limit is made for each
child. Beginning with an assessment of franc
per 1,000 francs of wealth, the rate automatically
rises until on fortunes of 10,000,000 francs there is
an assessment of 2Y francs per 1,000 francs. All
this is to be in addition to a graded income tax.
M. Caillaux, furthermore, proposes to make good
the deficit of close to 800,000,000 francs in the 1914
budget, but, as far as possible without resorting
to a loan of a sum greater than 168,000,000 francs,
this loan to be of the short-term kind. The total
extraordinary expenditure proposed for the army
of 1,400,000,000 francs and of 440,000,000 francs
for the navy will be met by four or five rapidly re-
deemable loans to be issued separately in 1914 and
1915, thus avoiding the overburdening of the money
market with a single issue. As already noted, M.
Caillaux counts on obtaining 190,000,000 francs
from the proposed tax on capital. He also figures
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late, however, been active liquidation extending
back to the beginning of the revolution against
Madero rule. Mexico, it will be recalled, began
negotiation for a new loan in Germany in June. The
Prussian Minister of Finance refused to permit it to
be listed, and the banks concerned thereupon sus-
pended negotiations.

Private bank rates in London continue to suggest
a further reduction in the near future from the 43°%
Bank of England rate. Short bills in Lombard
Street closed at 37£%, against 3% a week ago
and three months’' bills finished at 3J2@3 9-16%,
against 3% %. In Paris the outside rates remain at
&A%, and in Berlin a net advance of Y%> t° 3;HsY%>
is indicated by last evening’s cabled advices. The
Vienna rate closed at a further reduction of % %,
to 437%. Brussels remains at Y %, while Amster-
dam is without quotable change from 4% % . Official
rates at the leading foreign centres are: London,43"%;
Paris 4%; Berlin 5%; Vienna 5j/£%; Brussels 5% and
Amsterdam 5%.

The weekly return of the Bank of England was an
exceptionally strong document. The gold coin and

150.000. 000 francs from the income tax and between bullion holdings increased £2,780,458 and the total
50.000. 000 and 100,000,000 francs from other NeWaserve showed an expansion of £3,352,000. The

taxation, notably that on petrol (gasolene) and from
economies to balance the 1915 and future budgets.
French Rentes closed last evening at 85.32”francs.
A week ago the quotation was 85.97Y francs. Call
money in Paris closed at 3J4@3}/6%.

Berlin, which a few months ago was one of the
most uncomfortable among the world’'s financial
markets, is now one of the easiest from the money
point of view and one of the most confident. Inter-
est rates for day-to-day money are down to 2%.
There seems every reasonable prospect of a further
reduction in the near future in the Reichsbank’s
official discount rate. The explanation appears to
be that liquidation has been completed and that
with the elimination of speculation, funds have been
released and are now awaiting the return of condi-
tions that will justify re-investment. Germany sold
out a large part of its holdings of foreign securities
before the home markets for those securities had
declined to the low levels recently touched. Mean-
while great care is being taken to prevent the pro-
miscuous flotations of new securities. Advices from
Berlin state that the Minister of Commerce a short
time ago refused to authorize the listing of two
Austrian issues on the Berlin Bourse and other
German stock exchanges on the ground that the
market’'s resources must be conserved until home
demands have been met. It is announced that
Prussia is negotiating an issue of about 500,000,000
marks in 4% Treasury notes running from ten to
sixteen years. They are to be offered at 97 on Jan. 29.
The suspension of interest payments on the national
debt by the Mexican Government caused particularly
heavy declines in Mexican bonds on the Berlin Bourse
on Wednesday. The 4 per cents led with a drop of

points. German bankers who cabled to the
Mexican Government asking an explanation received
no replies. Berlin newspapers expressed the opinion
that the situation called for intervention by the
European Powers. Most of the Mexican bonds are
listed in Germany, where the holdings were formerly
very large, especially in the South. There has, of

proportion of reserve to liabilities is now at the
unusually high figure of 55.58%, which compares
with 49.34% a week ago and with 49.84% last year.
We have to go back in fact as far as 1896 for a
reserve proportion in excess of that now current. In
that year it was 60.78%. The Bank also this week
reports a reduction of £2,369,000 in loans and a
contraction in note circulation of £572,000. It now
holds £39,890,867 in gold, which compares with
£35,273,610 one year ago and £37,306,547 in 1912.
Similar comparisons are made by the reserve, which
this week stands at £29,869,000. One year ago it
was £25,644,895 and in 1912 £27,712,507. Loans
are fairly well up to those of a year ago, amounting
to £30,723,000, against £31,577,071 in 1913 and
£31,665,009 in 1912. Our special correspondent fur-
nishes the following details by cable of the gold
movement into and out of the Bank for the Bank
week: Imports, £420,000, wholly bought in the open
market; exports, £100,000 to France and receipts of
£2,460,000 net from the interior of Great Britain.

The French Bank reports an increase of 9,233,000
francs in gold and of 3,815,000 francs in silver. The
strength of the statement consists of the reduction
of liabilities, however, a contraction in note circula-
tion of 6,075,000 francs being noted, as well as the
reduction of 63,625,000 francs in general deposits.
Discounts were reduced 126,975,000 francs and
Treasury deposits are 76,350,000 francs lower. The
Bank now holds 3,506,814,000 francs in gold, against
3,181,000,000 francs in 1913 and 3,182,200,000
francs in 1912. Its stock of silver is 635,940,000
francs, against 651,400,000 francs one year ago and
804,750,000 francs in the year preceding. The note
circulation is virtually the only unfavorable compari-
son with recent years; it stands at 6,011,376,000
francs and compares with 5,856,362,435 francs in
1913 and 5,442,180,685 francs in 1912. Discounts
aggregate 1,607,586,000 francs and compare with
1,973,726,443 francs in 1913 and 1,390,840,127
francs in 1912. General deposits total 576,549,000
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francs, against 567,560,039 francs in 1913 and 618,-
250,960 francs the year preceding.

The local money market has run into a position
of remarkable ease, with, apparently, every reason-
able indication that this condition will continue for
a protracted period. An engagement of $2,000,000
in gold for shipment to Paris for account of the Bank
of France, and responsible reports that other large
exportations of the precious metal to the same desti-
nation and for the same account are in view, failed to
check even temporarily the steady decline in rates
for fixed maturities. This unusual situation is
readily explained. It reflects the release of funds
resulting from the steady contraction in our trade
and industrial activities that has been such an ob-
vious feature for several months. It also affords
a striking indication of how cautious capital still is
and how disinclined people with means are to put
their funds into fixed investments. One of the most
significant incidents of the caution of capital is the
decision of the New York Central Railroad to renew
at higher rates of interest large amounts of short-
term notes that are maturing rather than attempt
permanent re-financing at this time. Arrangements
have”this week been made by the company to extend
at this centre and in Europe for ayear, on a5@ 5" %
basis, the greater part of $30,000,000 notes maturing
on March 1. These are three-year notes and carry
437%. The company has an additional $20,000,000
of 5% one-year notes maturing on April 21. These,
too, will, it is understood, in due course be extended.
Thus far there is no specific disposition being shown
by the large banking interests to attemptfinancing of
a permanent nature. Last Saturday’'s bank state-
ment showed an increase of $28,091,000 incash.
Reserve requirements, however, had been expanded
$8,091,450 as a result of a corresponding expansion
of $31,177,000 in deposits. Thus the cash surplus
above requirements was only $19,999,550 over that
of the preceding week. The loan item in the state-
ment was increased $5,491,000. The total cash
surplus now stands at $32,189,100. A year ago the
total was $15,139,300 and two years ago $34,950,300.
The banks during the week gained $29,107,000 in
cash, while the trust companies lost $1,016,000.

One effect of the sudden easing up of the money
situation has been to increase the demand for com-
mercial paper, so much so that virtually the entire
available supply has been absorbed and concessions
in rates failed to bring out additional amounts.
Call money has likewise been in abundant supply.
The National City Bank has started a new plan in
connection with its Stock Exchange call loans that
has not yet been followed by other institutions. It
is refusing to certify “day loans” unless actual col-
lateral is deposited. The practice has grown up
in Stock Exchange circles by which members in the
morning notify their banks of the amount of funds
they are likely to need during the day, the under-
standing being that the funds are to be used for the
payment of securities purchased on the Stock Ex-
change, such securities when received to be de-
posited with the bank as collateral. It has until
recently been the understanding that these loans
place the banks in the position of preferred credi-
tors. But in November the Supreme Court decided
in the well-known Lathrop, Haskins & Co. case that
no such preferred position was created. Whether
other banks will promptly follow the National City
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in this respect is somewhat problematical, owing to
the keen competition for Stock Exchange business.
It is understood that a number of State banks as well
as large trust companies have offered to take care
of Stock Exchange patrons whose “day loans” have
thus been interfered with. The protection of these
institutions will of course depend upon the re-
sponsibility of their customers, and it is not unlikely
that this question of responsibility will at all times
be under active investigation.

Referring to call money rates in detail, the range
for the week has been 1% @3%. On Monday the
extreme figures were 2 and 3%. On that day 23"%
was the renew. te. Onboth Tuesday and Wednes-
day and Po were the highest and lowest re-
spectively, with 234% the ruling rate; Thursday's
highestwas 237%, lowest 2% and ruling rate % ; on
Friday 2% % was the maximum, 1% % the minimum
and 234% the ruling figure. For time money closing
guotations were 33% for sixty days (against 3% @
4% a week ago), 3}4@3% % for ninety days (against
4%), 3%% for four months (against 4@434%), 4%
for five months (against 4@4}/£%) and 4@434% for
six months (unchanged). Commercial paper closed
at 4}/£@4%% for sixty and ninety-day endorsed
bills receivable and for four to six months’ names of
choice character. A week ago the quotations were
5@534%. Names not so well known closed at

5@5K%.

After the steady advance that in the previous week
had brought sterling exchange rates from virtually a
gold-import to a gold-export basis, the market since
we last wrote has shown a reactionary tendency.
This latter feature became especially noticeable after
the announcement on Tuesday of an engagement of
$2,000,000 gold for immediate shipment to Paris
by the steamer Lusitania which sailed at 1 o’clock
on Wednesday morning. This gold was engaged
by Lazard Freres for account of the Bank of France,
and advices from Paris intimate that the Bank has
determined to actively re-enforce its gold position by
means of importations of the precious metal from
New York. There is excellent reason to believe that
additional export arrangements for Paris will be
completed next week, and dispatches from the
French capital state that the expectation there is
that $20,000,000 will be taken from New York by
the Bank before the first of March, including the
$2,000,000 already engaged. As the Paris market is
to be subjected to particularly heavy strain for new
capital on account not only of its own national finan-
cial exigencies, but because of the Balkan and other
loans for which Paris is the natural centre, this estim-
mate of the gold movement does not appear surpris-
ing. The general belief that other important export
engagements would be announced in the early future
was responsible for the selling of sterling bills late in
the week and for the consequent decline in rates.
Moreover, the particularly favorable weekly return
of the Bank of England with the implied promise
contained in such a favorable return of a further
reduction in the Bank’'s minimum discount rate,
and, furthermore, the distinct easing in the general
money situation at the British centre that promptly
followed the publication of the Bank statement,
caused a lessened demand for funds from this side.
The abundance of money and the 2% rate for loans
in Berlin were also an influence. The high point of
sterling on the recent upward movement was touched
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on Saturday, when demand bills sold at 4 87. That
figure probably marked the completion of the remit-
tances on account of January interest and dividends
to European holders of American securities. There
has also been some improvement in the supply of
commercial bills. The labor troubles in the Trans-
vaal are not unlikely to become an important factor
in sterling exchange calculations. Should they
become sufficiently acute to prevent the shipments
of Cape gold to London, there would, not unnatur-
ally, be a distinct stimulus to the demand for gold in
this country. Additional receipts of 8700,000 in
gold have come from Montreal this week, making the
total since the first of the year $1,800,000, and it is
not improbable that a considerable part, if not all, of
the nearly $12,000,000 shipped to Montreal from
New York at the end of November will be returned
during the next few months. Money conditions in
Canada seem to be becoming about as comfortable
as those at home. It is significant that the Paris de-
mand for gold last year began in the corresponding
week to that of this year. The last previous engage-
ment of gold to Paris was on July 16. That closed
a total movement from the beginning of the year of
$43,500,000 to the French centre.

The Continental exchanges have shown fur-
ther reductions of importance in favor of London
this week. The sterling check rate in Paris closes
at 25.25% francs, which compares with 25.27 francs a
week ago. In Berlin demand sterling has slightly
declined, closing at 20.50 marks, against 20.50%
marks last week. Berlin exchange in Paris closed at
123.15 francs, against 123.21 francs on Friday of last
week.

Compared with Friday of last week, sterling ex-
change on Saturday was again exceptionally firm,
recording an advance of 35 points for demand bills,
which were quoted at 4 8695@4 87, cable transfers
at 4 8730@4 8735 and sixty days at 4 8375@4 84.
An increased supply of commercial bills was instru-
mental in bringing about a slight reaction on Monday,
when demand receded to 4 8685@4 8690 and cable
transfers to 4 8720@4 8725; sixty days, however,
remained unchanged at 4 8375@4 84. Sterling con-
tinued to react on Tuesday, coincident with the an-
nouncement of an engagement of gold for export
and larger commercial offerings, and declined 15
points for demand to 4 8670@4 8680 and 4 8705@
4 8715 for cable transfers; sixty days was 25 points
lower at 4 8350@4 8375. On Wednesday rates fluc-
tuated irregularly; higher discounts at London in-
duced firmness at the opening, with an advance of
10 points for demand and cables, but later this was
lost on selling by large financial interests, which was
subsequently followed by a rally on short covering;
the close was unchanged for demand at 4 8670@
4 8680 and 4 8705@4 8715 for cable transfers; sixty
days declined to 4 8315@4 8340. There was an
easier tone on Thursday, with a decline of about 20
points on selling in anticipation of further gold ex-
ports, and a favorable English Bank statement; final
guotations were 4 8655@4 8665 for demand and
4 8690@4 87 for cable transfers; sixty days remained
without change at 4 8315@4 8340. On Friday the
market ruled weak, the demand rate going as low as
4 8625 and cable transfers touching 4 8675. Closing
quotations were 4 8315@4 8340 for sixty days, 4 8635
@4 8645 for demand and 4 8680@4 8690 for cable
transfers. Commercial on banks closed at 4 81% @
4 83, documents for payment finished at 4 82% @
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4 83% and seven-day grain bills at 4 85% @4 85%.
Cotton for payment closed at 4 82% @4 83, grain for
payment 4 83@4 83%.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $16,922,000 net in cash as a result of the cur-
rency movements for the week ending Jan. 16.
Their receipts from the interior have aggregated
$23,641,000, while the shipments have reached $6,-
719,000. Adding the Sub-Treasury operations and
the gold exports, which together occasioned a gain
of $1,636,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been a gain of $18,558,000, as
follows:

Into
Banks.

§23.641.000
34,435,000

Out of

Week ending Jan. 16.
Banks.

Net Change in
Bank Holdings.

56.719.000 Gain 516,922,000

Sub-Treas. oper. and gold exports___ 32.799.000 Gain 1,636,000

Total $58,076,000 $39,518,000 Gain 518,558,000

The following table indicates the amount of bullion
in the principal European banks.

Jan. 15 1914. Jan. 16 1913.
Banks of .
Total. Gold. Stiver. Total.

Cold: Silver. |

£
35,273,610
26,055,840 153,295,840
14,017,450 57,919,750
6.691.000 161,986,000
9.889.000 60.318.000

£ £
39,890,867 35,273,610
25,413,800 165.858.280 127.240.000
13.900.000 74,104,450 43,902,300
6.191.000 174,734,000 155.295.000
10.979.000 02.709.000 50.429.000

£
England.. 39,890,867
Eranco___ 140,474,480
Germany. 60,204,450
Russia .. 168,543,000
Aus.-Hun. 51.730.000

Spain 19.251.000 28.589.000 47.840.000 17.524.000 29,518,000 47.042.000
Ital 45.590.000 2.930.000 48.520.000 42.919.000 3.521.000 46.440.000
Ncth'lands 12.626.000 743,800 13,369,800 13.294.000 834,400 14,128,400
Nat.nelg. 8.236.000 4.118.000 12.354.000 7,550,667 3,775,333 11.326.000
Sweden ..  5.672.000 5.672.000 5.558.000 5.558.000
Switz'land 6.813.000 6.813.000 6.910.000 6.910.000
Norway.. 2.657.000 2.657.000 2.353.000 2.353.000

94,302,023 602,550,600

Tot. week 561,687,797
93,554,230 597,017,044

Frev .week 556,671,119

92,864,600'654,552,397 508,248,577
92,856,000649,527,119 503,462,814

THE NEW CITY GOVERNMENT.

In many respects the new municipal administra-
tion of Greater New York is beginning under more
favorable apspices than has been the case at the
inauguration of any such administration in our time.
The elected officials, from top to bottom, represent
the emphatic and deliberate choice of the voters.
They were elected on a strictly non-partisan basis.
Practically all of them are experienced officers, whose
new term will continue the old one, and their ex-
perience has been applied, during the past four years,
to precisely the tasks which now must occupy them.

This is a guaranty of effective team work such as
is rarely presented in the government of any city.
Mayor Mitchel, against whom the only criticism
during his candidacy arose from doubts, now largely
dispelled, as to his own political affiliations with a
faction of the Democratic Party, not only has shared
the practical experience of his colleagues, and not
only possesses the qualities of youthful vigor and
hopefulness, but is personally distinguished for his
knowledge of the financial problems which stand
first among those which must be solved. It was said
during the last campaign, even by those not enthusi-
astically in favor of Mr. Mitchel, that no man in the
city was more familiar with the affairs of Greater
New York.

So far as regards the appointment of his bureau
chieftains by the new Mayor, the administration
has begun auspiciously. A number of the most
efficient incumbents of the past administration,
notably Mr. Murphy in the Tenement House Board
and Mr. Purdy in the Tax Board, have been re-
appointed. Of the new appointees, nearly all have
attracted cordial praise, not the least of it being
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conferred on Miss Katherine B. Davis for the
board of prison supervision. The Park Commis-
sionership, which has been ineptly managed during
the past few years, goes into the hands of a capable
administrator in Mr. George Cabot Ward, who will
have particular problems of his own to solve. Se-
lection of the highly important Police Commis ioner
has unfortunately been left in a tentative status, asa
result of Commissioner Waldo’s extraordinary per-
formance at the close of the last administration; but
it is now in the hands of a sufficiently experienced
deputy, Mr. McKay, who may or may not prove his
capacity for continuance in the chief office.

The new Mayor's address on assuming office was
to the point. He promised that the new Board of
Estimate, the keystone of the city administration,
would work in unison, and backed up his promise by
pointing out that the members of that board are men
who were known to each other through their joint
work of the past four years, who trust each other,
and who know how to work together. The city
government, he warned his colleagues, “is a great
machine in which all must co-opcrate if that machine
is to be operated in the genuine service of the people
whose property it is.” Concluding, he advised his
associates to keep silence regarding their purposes
and achievements during the next three months or
so, until they should have accomplished something
definite, in which deeds rather than words would
speak to the public.

Supplementing this address of Mayor Mitchel,
Mr. McAneny, now President of the Board of Aider-
men, and therefore again a member of the Board
of Estimate, set forth plainly to the Aldermen that
they must vindicate their right to continued political
existence as a board by what they do in the next few
years. He referred to the very strong intimation
in the platform of the city campaign that abolition
of the Board of Aldermen might be a necessity of
government. This is not the least interesting of the
problems which the new administration will have to
work out. Since the day when the first charter
of the Greater New York conceived the singular idea
of a double chamber of city legislators—a plan very
speedily abandoned, for good reasons—the drift,
from the necessities of the case, toward commission
government pure and simple has been very rapid.
It remains to be seen whether, even at this late day,
the legislative chamber of the city can prove the
advisability of continuing the mixed form of city
government which has hitherto existed.

In the problems of the new administration, which
starts under these favorable auspices, more is involved
than the mere physical or financial welfare of the city.
It is a commonplace of present-day criticism that all
forms of municipal government are on trial. It is
in some respects the most urgent political question
of the day. Mr. Bryce, writing a quarter of a cen-
tury ago, pointed out regretfully that the problem
of municipal government represented the one great
failure of the American experiment; though, with
his habitual optimism, he prophesied that the ener-
getic and resourceful American people would even-
tually meet and solve the problem. His faith has to
an extent been vindicated since that time; but only
to an extent.

Taking New York as an example—and what hap-
pens in New York represents what is happening in
our other municipalities—three grave problems re-
main to be finally and satisfactorily solved. The
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first and most obvious is efficient care of the public’s
material interests by the city administration; this
problem comprehending the police service, the street
cleaning, the water supply and all those other prac-
tical agencies which fall in these days under munici-
pal administration. The second is the problem of
ruling a great city without political graft. The third
is the weighty problem of revenue, expenditure and
debt; this comprehending not only the question how
far the burden of the present may be laid upon the
future through extensive city borrowings, but the
closely connected question of the steady advance
in the tax rate.

The first of these problems has been largely solved
already. Our streets are cared for in New York
with an efficiency that would not have been deemed
possible before the days of Colonel Waring. The
subway problem has been energetically attacked.
The parks, on the other hand, have been in great
degree neglected and a very grave problem rests
upon the new administrators. We are years behind
Chicago in our “district parks”, and in Central Park
the deterioration during the last few years has
threatened the permanent usefulness of that great
playground of the people. But quite beyond all
others, stands forth the problem of a police force
which shall not only give protection against crime
and violence directed at the average citizen, but
shall keep its own membership free from affiliation
with influential evildoers, shall be cut off from large
or petty graft, and shall maintain in that great
protective army such discipline as is expected in the
actual military force of any well-ordered state.

In general, it may be said that the problem of
managing the city’s finances without graft presents
an opportunity for complete solution, under present
circumstances, such as has never been presented
in the recent history of the city. When, however,
one approaches the problem of appropriations for
the running expenses of the city, it must be ad-
mitted that the most experienced minds are baffled
by the magnitude of the difficulties. The City
budget of 1913 amounted to $192,711,441. This
was more than one-fourth of the total actual ordinary
expenditure of the United States Government in
the same fiscal year, and though the budget for 1914
makes only a trifling increase, that of 1913 repre-
sented an increase of $1,021,000 over the budget of
1912, and of $49,139,000 over as recent a city budget
as that of 1908.

So great a part of this outlay has been met through
annual borrowings that the mere interest on the
city debt increased between 1912 and 1913 alone
not less than $2,722,000. The aggregate of city
loans maturing in the future is steadily piling up,
and redemptions, as they occur, are merely part of
a machinery for fresh and greater renewals. This
mounting schedule of fixed charges, which has
attained a prodigious pace of expansion in these
days of lavish outlay, universal demand for enter-
prises demanding great expenditure, increased cost
of materials and labor, and pressure upon the money
market, of new securities of all other cities and
States, has led, through perfectly comprehensible
steps, to the well-known and prolonged decline in
the market for New York City bonds. It is a
commonplace of financial discussion that a bond of
New York City is presumptively as sure an invest-
ment as British Consols. Yet, not perhaps wholly
unlike the premier British Government security,
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prices of New York City bonds have been falling
steadily—for the double reason that the investing
public cannot see what is to be the outcome of this
continuous expansion in expenditure, and that so
steady and rapid an increase in the supply of a se-
curity with a relatively restricted market -has out-
stripped normal demand, and, therefore, made
necessary a progressive lowering of the price to
attract new purchasers.

This formidable problem must be grappled with
at once by the new city administration. Burdens
must, obviously, still be laid upon the future, in
providing for the exacting equipment of the newer
city under present conditions. But there would
seem, in ordinary common sense, to exist some
necessary limit on such exactions. How that limit
is to be ascertained, and how the peremptory needs
of the city are to be adjusted to it—especially as
the limit of borrowing in its relation to the appraisal
of the city’'s taxable resources is approached—
are questions with which the best minds of the day
are called upon the wrestle. We shall presenty
see what measures are to be adopted by the new
administration with «a view to solving this monu-
mental problem. We should say that the first
among the necessary reforms would be formulation
of a policy, in the matter of city borrowings, so fixed
and so far definitely foreshadowed that the public,
whether taxpayers or creditors, will know, as it does
in the case of United States Government loans, why
the borrowings are necessary, what part of a given
branch of expenditure they provide for, and how far
they may reasonably be expected to mount upduring
a given twelvemonth.

THE RISING TIDE OF PATERNALISM.

The country is entering upon a new period, both
economic and political, which it is greeting with
some concern, but with the usual American lightness
of heart. “God takes care of drunken men, children
and the United States,” is already a somewhat ven-
erable creed. After a year of prolonged anxiety and
of discussion, driven on by an insistent popular de-
mand which has been characterized by all the acri-
mony of political antagonism, the country is settling
itself to the optimistic task of trying out its own en-
actments. Whether one’s judgment be for or against
particular policies, all must recognize that radical
things have been done during the past twelve months,
and that not only in Washington, but by many a
State legislature and not a few town councils.

Quito apart from the question as to whether these
have been wise or not, which time will certainly show,
attention must be called to the fact that there is in
these days a common and significant trend in all our
legislation, and that this is an immediate and very
definite response to the temper of the people. We are
committing ourselves more and more emphatically
to the idea of paternalism in government.

The immediate results can, in many directions, be
abundantly justified. We can recognize that in mat-
ters of the public health, for example, the protection
of property and of life, immunity from disturbance,
safety of travel, conditions ol labor, public education,
and the like, we are more or less dependent upon the
Government, meaning that of the town, State or the
nation. We are extending the same conception to
commerce, to the tariff, to the railways, to the tele-
graph and telephone, to business in all its forms, and
to amusements. And we are ready to press it to the
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extreme of care for the children and the home. In-
deed, we are fast establishing the conception of life
by legislation.

For all this we must pay the price. Nature does
not send in her bill at the end of the month, but it
comes without fail. Life is undoubtedly prolonged.
“Eugenics” is not altogether agreeable, but reflects
the prevailing tendency. The convenience of the
apartment house and the automobile is beyond dis-
pute; but already we are confronting some new and
serious physical conditions which are incident to
modern life and closely related to our “modern con-
veniences.” Education is within the reach of all;
unfortunately, it is fast becoming standardized and
conventional. We have already lost much of its
fertility and individuality, and educators are now
puzzled to find some way to regain the loss, which is
serious. Indeed, the waste in the dropping out of
a multitude of children, who get no further than the
grammar schools, is disastrous.

Our legislation is greatly concerned with the “small
manufacturer” and “small merchant,” and we are
by no means through with our onset on the corpora-
tions and trusts; but we have already to face the
question of how we are to restore the courage and re-
sourcefulness with which, a generation ago, men with-
out capital and with no assistance from anybody,
threw themselves into the competitions of business
and steadily and surely rose to a success which made
them, in innumerable instances, large contributors
to the wealth and welfare of the land, and which have
given to American enterprise and the American spirit
a character and a reputation all their own. “Pro-
tected lives,” of which we have now so many in the
homes of the well-to-do, and which the country is
coming to clamor for in every class at the hands of the
State, are not largely] successful, nor do they furnish
the best models. The children of the very rich have
already come to present a definite and difficult prob-
lem, and the children of all classes are coming under
influences which are similar in their effects, in that
they belong to the circumstances of the life which all
share.

The situation applies equally to business and to
business men. Edward Harris, the old-time Rhode
Island manufacturer of the finest woolens of his day,
used to say that if he could not make cloths that would
compete with anybody’s without the aid of the Gov-
ernment, he would go into some other business. All
that he asked was an open market. He sought no
protection for his Casimmeres and no interference with
his freedom in buying his wool, and he was held a
first-class crank. The aid of the Government is
needed by all in legitimate directions, but not in the
sense of favoritism or pampering.

There is a robustness of manhood which is beyond
price in a nation’s assets, and which is not to be se-
cured by paternalism.  The glory of it and the joy
of it are one’s own, or they vanish. The glory of
our country, in the days following the Civil War,
was the number of men on both sides of the liir who,
finding themselves financially ruined by the war,
courageously faced the situation and set themselves
to new and untried tasks, winning support for those
dependent upon them and, in a multitude of instances,
rising to distinguished success—a success all the more
notable because it was so wholly the result of their
own efforts.

We should do everything to make the path to
success open and easy, but there is an ease that para-
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lyzes effort and makes success, when it comes, flabby
and of little worth. The State must do its part, but
itlisTnot its part to render aid which is destructive
of/all that is best in manhood. We may accept with
unqualified satisfaction all that the State is doing
to*stamp out contagious diseases, to secure purity of
food and safety in transportation; we can rejoice in
that the opportunity of education is now within the
reach of all; that Greed is not allowed to exploit
Labor, and that the selfishness or the need of parents
is prevented from driving little children to destruc-
tive toil; but in the presence of evils which are patent
and benefits which are beyond dispute we need to be
on’ our guard against the short-cuts to desired con-
ditions which, in all relations of life, are of doubtful
value and in many ways are distinctly destructive.
Mr. Thomas A. Edison closed an interview on this
subject the other day with this declaration: “1 do
not believe the Government should do anything
except regulate the activities of the people; give them
a free swing and see that every man is protected in
that which he produces.”

The temper with which we turn to legislation for
remedy for all forms of present distress or discomfort
is not a wholesome condition. It is sure to develop
evils which in the end will prove both far more dis-
astrous and far more difficult of remedy than those
they are intended to cure. It is, unhappily, a state
of mind by no means limited to America. It is
characteristic of the times in which we are living,
and, at least in its more significant and destructive
form, is to be seen in the great and prosperous na-
tions. Indeed, in this aspect, it is more or less
directly connected with wide-spread prosperity and
the growth of the tendency to shift responsibility
and to give way to that indisposition to effort which
prosperity produces. It is always so much easier
to transfer to others the task of remedying conditions
than it is to set ourselves in the homely, old-fash-
ioned way of personal and patient effort, to remedy-
ing them ourselves. A recent English writer, ad-
dressing the people of his own country, who are now
going so much beyond us in this line of State provi-
sion, has lately said:

“ All those’'great qualities which make up the character
of a people—self-sacrifice, self-reliance, self-restraint
and self-respect—are not inculcated by an indulgent
State, undertaking all obligations while exacting no
return, nor is it by advocating such methods that
we can best render service to the individual and the
nation. In the eagerness to repair past neglect, to-
sweep away crying evils and obtain immediate re-
sults, irreparable mistakes are often made, much that
is valuable is often sacrificed.”

Providing capital for the impecunious, opening
easy ways of getting credit for the ambitious, guar
anteeing employment for those who may be out of
work, and free medical attendance for the sick, with
prompt and ample compensation for the injured,
like feeding the hungry and clothing the naked, are
of attractive and obvious benefit and will always
have a certain place; but so far as they destroy the
sense of individual responsilbility and stand in the
way of the sharp lessons which Nature has provided
for our carelessness and neglect, the benefit they do
is to no small extent offset by evils which, though
they may not be recognized, are both serious and
far-reaching. We are making strenuous efforts to
put a stop to the habit of the powerful to use the State
~furtherance of their plans; we need to be on our
guard lest at the same time we fall before the temp-
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tation of persuading the weak that they may resort
to the same method of securing what they need or
may desire. No amount of material good that can
be gained in this way will begin to offset the moral
and economic injury which is inevitable. If war is
to be put a stop to, there will be a premium on men
who have some stomach for a fight against the ad-
verse conditions common to life, and there is danger
that we shall lose the breed.

FAILURES IN 1913.

The failures statement for the year lately closed,
as compiled by Messrs. R. G. Dun & Co. tells a
story of stress in the commercial and industrial affairs
of the United States, and in lesser degree in banking
and financial circles, for which in great measure the
uncertainty and uneasiness engendered by proposed
or consummated legislative enactments was largely
responsible. But whatever the cause, we have for
1913 an aggregate of insolvencies numerically greater
than in any previous year and covering a volume
of indebtedness in excess of the large totals of 1878,
1884, 1896 and 1908, but falling appreciably below
1893. A hasty inference might be that there exists
a condition of mercantile unsoundness, but such a
conclusion would be far from correct, though, of
course, in some lines the high and increasing cost
of living served to restrict consumption, forcing to the
wall concerns that, under normal conditions, would
have remained solvent. Large failures collectively
made up the major part of the 1913 liabilities. Each
month of the year has had its toll of large concerns
falling by the wayside, and generally with tangible
assets far in excess of liabilities, but not readilv
realizable, with the showing especially poor, as re-
gards magnitude of debts, in the opening and closing
quarters.

The insolvencies for large amounts were unusual in
number in 1913, although a comparatively small pro-
portion of the whole. In other words, they totaled
379, against only 276 in 1912, but represented debts
of $136,903,915, against less than 77 million dollars.
In a few disasters, therefore, there was an augmenta-
tion of liabilities of 60 millions, whereas the increase
in the debts of all failed concerns was 69 millions,
showing clearly that the big fellows or firms got the
worst end of it in 1913. At the very close of the
year one of the most important of the strictly com-
mercial disasters of 1913 occurred. We refer to the
bankruptcy of the Henry Siegel & Co. department
stores and the banking establishment conducted as
an adjunct. Including the Fourteenth Street Store,
the Simpson-Crawford Co. (both in New York) and
the Boston store, the debts aggregated about
$5,000,000, to which must be added $2,500,000 bank
liabilities. The La Follette Coal & Iron Works
(of Tennessee), another December failure, added
$3,150,000 to the year's total, the Pope Manufac-
turing Co. nearly &3 million dollars, the Barney &
Smith Co. 2y2 millions and the American Union
Fire Insurance Co. $1,300,000. There were, further-
more, a number of disasters among lumber concerns
in Michigan, Washington, North Carolina and
Florida, with debts ranging from $600,000 to
$800,000 each; also several important automobile
failures other than the Pope Manufacturing Co.,and
the embarrassment of realty concerns and contrac-
tors in New York City, Philadelphia and elsewhere,
and of coal-mining and quarrying enterprises in
Pennsylvania, M lllinoisjandjvarious other States.
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Geographical analysis of the year’s failures shows
the situation to have been least favorable in New
England, the Middle Atlantic, the Central Eastern
and the South Central sections of the country, with
the excess in liabilities over 1912 especially pro-
nounced in such States as Connecticut, New York,
Tennessee, Indiana, Illinois, Michigan and Wis-
consin. Specifically, the 22-million liabilities re-
ported for New England were 7 millions in excess
of the previous year, the Middle Atlantic debts of
98 millions contrasted with 81% millions, and the
South Atlantic 24% millions, with 21 millions. In
the South Central division the feature revealed by
the returns is the decided augmentation (6% millions)
in the indebtedness in Tennessee, of which the La
Follette insolvency contributed over 3 millions. The
poorest showing of all we find in the Central East,
each of the five States—Ohio, Indiana, Illinois,
Michigan and Wisconsin—exhibiting largely aug-
mented liabilities, with the total of all aboutdouble
that of 1912. West of the Mississippi the situation
was very much better on the whole than elsewhere,
only the States immediately upon the Pacific Coast
reporting any mentionable increase in volume of
debts in 1913. Considering the returns by quarters,
we find that the first period reflecting (as we have
heretofore remarked) the stress existent at the time
annual settlements are made, was the least satisfac-
tory as regards amount of liabilities; but in each quar-
ter of the year the volume of debts was much greater
than in 1912 and well above the average of earlier
years.

As compiled by Messrs. It. G. Dun & Co., the
number of failures in 1913 in the whole country was
16,037, with liabilities of $272,672,288, this con-
trasting with 15,452 and $203,117,391 in the previous
year, 13,441 and $191,061,665 in 1911 and 12,652
and $201,757,097 in 1910. In 1893 the number
of insolvencies was less than in the latest year (only
15,242, in fact), but, reflecting the decidedly adverse
conditions then prevailing, the indebtedness was
$346,779,889, or the heaviest on record for any
twelve-month period. This latter is the only in-
stance since 1857 when the aggregate of liabilities was
larger than in 1913. The failures situation, quarter
by quarter, the last two years is indicated by the
following table:

FAILURES BY QUARTERS.

1913. 1912.

N Averaoe Average
No. Liabilities. Liability. No. Liabilities. Liability.
4,458 $76,832,277 $17,235 4,828 $03,012,323 $13,051

50,076,784
03,837,315
75,925,912

3,705
3,549
4,325

16,037 $272,672,288

15,135
17,987
17,555

3,489
3,499
3,636

12,898
13,013
13,634

44,999,900
45,632,137
49,573,031

$17,003 15,452 $203,117,391

Fourth quarter.

Total, year................ $13,145

A study of the failures statistics as segregated into
branches of trade indicates that in all but two lines
(milling and bakers and liquor and tobacco) in the
manufacturing division the number of insolvencies
was heavier in 1913 than in 1912, with the miscellane-
ous group and lumber, carpenters and coopers showing
up most unfavorably. As regards volume of debts
also, twelve out of fifteen occupations exhibit ex-
pansion, and to a very considerable extent in the
two already mentioned, and even more so in machin-
ery and tools and iron foundries and nails. The
aggregate indebtedness of manufacturers for the
twelve months, at $123,122,528, was far in excess of
any recent year, over-reaching 1907 by 21% million
dollars. Seven classes of business in the trading
section reported fewer disasters than in 1912, but in-
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creased liabilities are to be noted in all but two in-
stances. Dry goods and carpets stand worst of
all in this respect in consequence of a few failures
of large magnitude. Here, too, the total of all like-
wise compares very unfavorably with earlier periods,
that of 1913 having been $115,115,212, against only
91% millions the preceding year and a practically
similar amount in 1908. Brokerage insolvencies,
too, were more numerous than in 1912, with a con-
current swelling of liabilities, but the year’s total fell
a little under that for 1910. Banking failures out-
numbered those of any recent year, but liabilities,
although greater than in 1912 and 1911, were quite
a little under 1910. The failed institution comprised
7 national banks, 10 trust companies, 15 savings
banks and 88 State and private banks, or 120 in all.
While banking failures or suspensions are in no sense
to be considered in the same light as commercial
disasters, we include them in our compilation below
as an essential part of the year’s record:
TOTAL FAILURES.
Number. Liabilities.

1913. 1912. 1911. 1913. 1912. 1911.
4,243 3,839 3,502 $123,122,528 $86,719,832 $87,371,623
11,145 11,011 9,480 115,115,212 91,779,965 84,239,679

649 602 459 34,434,548 24,617,594 19,450,363

16,037 15,452 13,441 $272,672,288 $203,117,391 $191,061,665
120 79 107 31,546,314, 24,219,522 25511,606

16,157 15,531 13,558 $304,218,602°227,336,913 $216,573,271

Total...
Banking

Total

Across the border, in Canada, conditions were
much the same on the whole as in the United States.
Failures were much more numerous than in recent
years, and the augmentation in indebtedness was
very material. Disasters numbered 1,719, against
1,357 in 1912 and 1,332 two years ago, and the
liabilities were $16,979,406 and $12,316,936 and
$13,491,196, respectively. The most notable in-
crease in number of insolvencies were in British
Columbia and Alberta, while expansion of liabilities
was greatest in Quebec and Ontario. Analysis of the
returns by branches of trade indicates that nine lines
in the manufacturing section fared less well in 1913
than in 1912. In the trading division 12 of the 15
classes showed more defaults than in 1912, with
the liabilities largely swelled in general stores, gro-
ceries and meats, clothing and furnishings and the
miscellaneous group. The failure of but one small
bank was reported (in British Columbia) with liabili-
ties of $125,000, In 1912 there was a clean sheet in
this respect, and in 1911 the record was one insol-
vency for $71,104. In 1910 the liabilities of two fi-
nancial institutions reached $2,546,871.

RAILROAD GROSS AND NET EARNINGS FOR
NOVEMBER.

Returns of railroad earnings are becoming pro-
gressively unfavorable and the compilation we pre-
sent to-day for the month of November is poor and
discouraging in its results. The characteristic ob-
servable in recent exhibits is again in evidence
namely that gross earnings (speaking of the roads
collectively) are diminishing, while at the same time
expenses continue to increase. To state the situa-
tion in a nut-shell, gross earnings fall $9,143,593
behind those of the corresponding month of the
preceding year, while simultaneously there is an aug-
mentation in expenses in amount of $5,926,301, the
two together producing a loss in net in the large sum
of $15,069,894, or 16.15%. Nothing could speak
more eloquently of the unfortunate conditions pre-
vailing in the railroad world than such figures as

hese.
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November (478 roads)— 1913. 1912. Amount. %
Miles of road 241,452 +2,293 095
Gross earnings ..$269,220,882 $278,364,475 —$9,143,593 3.35
Operating expenses 191,007,916 185,081,615 +5926,301  3.20

Net earnings . $78,212,966 $93,282,860 — 315,069,894 16.15

In the case of the separate roads we find a few
Southern systems that have managed to record im-
proved net and one or two properties elsewhere that
for special reasons are distinguished in the same way;
but, generally speaking, the record is one of losses in
gross and of still larger losses in the net. The
Pennsylvania RR. on the Eastern and Western lines
combined shows $977,036 decrease in gross and
$1,517,382 decrease in net. The New York Central
reports $179,497 loss in gross and no less than $857,-
787 loss in net. This is for the Central proper.
Including the various auxiliary and controlled roads,
the whole going to form the New York Central
System, there is a falling off of $1,319,685 in gross
and of the large sum of $3,923,811 in net. Similarly,
the Baltimore & Ohio has suffered a reduction of
$1,114,101 in gross and of $1,132,915 in net; and the
Erie of $354,240 in gross and of $384,403 in net.
Up in New England the New Haven loses $173,907 in
gross and $401,721 in net and the Boston & Maine
$35,108 in gross and $117,242 in net.

In the western half of the country the Chicago
Burlington & Quincy falls $321,253 behind in gross
and $709,464 in net, the Chicago & North Western
$143,800 in gross and $212,077 in net, the Great
Northern $387,447 in gross and $504,469 in net; the
Northern Pacific has a decrease of $437,703 in gross
and of $435,220 in net, the Union Pacific of $191,273
in gross and of $395,375 in net. The Southern Pa-
cific has done somewhat better than this; its loss in
gross amounts to $648,280 but the loss in net is only
$279,966. The Atchison has lost as much as
$1,026,096 in gross, but has managed to reduce
expenses, so that the loss in net is only $529,236.
The Milwaukee & St. Paul falls $508,674 behind in
gross and $367,838 in net. The lllinois Central is
an exception to the rule and has added small amounts
to both gross and net, while the Missouri Pacific has
managed to convert a small loss in gross into a small
gain in net. Among Southern roads the Seaboard
Air Line, the Southern Ry. and the Atlantic Coast
Line have moderate increases in both gross and net,
but the Louisville & Nashville, while gaining $156-
337 in gross, loses $93,798 in net. In the following
we bring together all the changes for the separate
roads or systems for amounts in excess of $100,000,

whether increases or decreases, in both gross and net.
PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER.

Tnrrnn

llinois Central $261,364 Chicago Burl & Quincy.. 351553
Atlantic Coast Lino 231,982 Minn St Paul & SS M .. 313[322
Yazoo & Mississippi Valley 179,818 phijladelphia & Reading.. 250,574
Southern Railway______ 161,509 st |ouis & San Fran 232.203
Louisville & Nashville__ 152'337 Missouri Kansas & Texas. 219,358
Virginian 138,557 i
Seaboard Air Lino 131,010 b(m:)gnh Qlaaclll?% """"""""""""" }3‘{'2?2
Norfolk & Western 124,552 Missouri Pacific_____ 184,497
Duluth Winnipeg & Pacific 117,612 N Y Central S Hud Itiv.. al79,497
. . N Y New Haven & Ilartf 173,907
Representing 9 roads in Wabash. — 168671
our comjdlation $1,505,771 Chicago S Alton 167,436
Tirrern Ru\l(u(t:hMlssagongt Lﬂortﬁ 158,566
. . icago ouis
Baltimore & Ohiio.......... §1,114.101 Elgin Joliet & Eastern ~  too'2a3
Atcii Topeka A Santa Fo. 1,026,096 Chicago & North Western 143'800
Pennsylvania y977,036 |nternational & Gt Nor 138.342
Southern Pacific 648,280 Texas < Brazos Valley..! 133650
Chicago Milw & St Paul.. 508,674 Cine Hamilton & Dayton. 128’785
Rock Island 469,397 | tttsburgh & Lake Erio. 122’544
e F 3CMich 5™ 434,008 Denver SRioGrande 120330
1 ,
Great Northern B 387,447 I ero Marquette 109,857
Erie-- - - 354,240
Colorado & Southern————— 340,254 Representing 34 roads
Clevo Cine Chic & St L__ 335.745 in our compilation ..$10,979,991

ATote.— Ail the figures in the above aro on the basis of tho returns filed
with tho Inter-State Commerce Commission. Where, however these
returns do not show the total for any system, wo have combined the sen-
arato roads so as to make tho results conform as nearly as possible to those
given in the statements furnished by tho companies themseives

a,T Hgrures cover merely tho operations of tho Now York Central
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, tho Lake Shore, tho “Big Four,” the "Nickel Plate ”

aQoss o°f'si*°31 $ £ tO form thO New York Central System, the result is

.L.hcso. fi".ures represent the lines directly operated east and west of
Plttsburgh Eastern lines showing $116,130 decrease and the Western
.ines $860,906. For all lines owned, Ieased operated and controlled tho
result for {ho month is a lass of $980,159.
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PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER.

Tnrren »>2

ecreases
Missouri Pacific $146,120 Philadelphia & Reading.. $353,776'
Illinois Central 135,387 Missouri Kansas & Texas. 310, 425
Atlantic Coast 129,977 Southern Pacific 279,965
Southern Railway. 126,430 Pittsburgh S Lake Erie.. 251,569
Yazoo & Mississippi Valloy 115,611 St Louis & San Francisco. 249,298
. . Colorado & Southern___ 246,548
Representing 5 roads in Cine Ham & Dayton 226,812
our compilation........... $653,525 Chicago S North Western 212,077
Elgin Joliet S Eastern___ 203,415
Decreases. N Y Chicago & St Louis.. 192,91
Pennsylvania____ i<d 17 $) I.ehigh Valgley ..................... 190i91g
Baltimore & O hio..!ll. 1130 915 pyluth Missabo S Nor.. 175,121
Lake Shore & Mich So___1!028'868 _ Chicago & Eastern Illinois 168,570
N Y Central & Hud River a857,7H7 Rock 1S1and................. 166,315
Cleve Cine Chic & St L 751 s9gn Toledo & Ohio Central__ 152,810
Chicago Burl & Quincy.l 709 464 western Maryland-———— 132,130
Atch Topeka & Santa Fe 529 236 central of New Jersey___ 120,948
Great Northern 504 469 penver & Rio Grande 118,561
Northern Pacific 435220 Grand Trunk Western— 118,353
Michigan Central 420 69.1 Boston & Maine 117,242
N Y N?;W Hfaven & Hart. 401 721 113505
395 375 H !
g% !ggg Chicago & Alton 101,182
4 5 = Representing 37 road
Chicago Milw & St Paul. 367,838 in our congpllatlon .$14,025,102

He?°

i?

Michigan Ocntr<i|,1;\1'5
alassoV W If to~

ITcrcir cover the operations of tho Now York Centra

GilQUSnBRTHHEY T KRR IRY RS facdne

th® Ncw Yo" k Central Systeni,the”result is

V I hese figincs represent tho lines directlv onerjiterl past n.ml Avost of
Pittsburgh, tho Eastern lines showing $505,795 decrease and the Western
lines Si,011,587 decrease. _For_all Ilnes owned leased 'oSSratcd ancfEn-
rolled, tho result is a loss of $1,761,140. ' optr'uua ana c,m

Comparison, of course, is with good earnings in
the preceding year. This is evident from the fact
that our compilations for November 1912 registered
$31,968,171 improvement in gross and $12,701,071 in
net. But the gain then, at least as far as net was
concerned, was merely a recovery of what was lost in
the previous two years. Thus, in November 1911
there was a small decrease in gross ($1,767,625),
attended by an increase of $1,251,242 in expenses,
producing a loss in net of $3,018,867.

But in the year preceding the showing was even
worse. In other words, in November 1910 there was
a gain of only $994,650 in gross, with an addition to
expenses of nearly liYi million dollars, causing
a loss in net in the large sum of $10,460,960. Hence,
for two successive years there were losses in net
which, in aggregate amount, exceeded the gain
recorded in 1912. We may go further and say that,
with the exception of November 1909, when the roads
began to recover from the effects of the panic of 1907
(as far as the volume of business is concerned),and
were still practicing that rigid economy which the
panic had made an urgent necessity, results as to
net earnings have not been of a very stimulating
character for a good many years past in November.
In the following we furnish the November summaries
back to 1896. For 1910, for 1909 and for 1908 we
use the Inter-State Commerce totals, but for pre-
ceding years we give the results just as registered
by our own tables each year—a portion of the rail-
road mileage of the country being always unrepre-
sented in the totals of these earlier years, owing to
the refusal of some of the roads at that time to give
out monthly figures for publication.

Gross Earnings. Net Earnings.

Year.
Year Year Inc. (+) or Year Year Inc. (+)or
Given. Preceding. Dec. (—). Given. Preceding. DZC ((_))0
Nov. 8 $ $ $ % S

1896.. . 55,297,917 61,137,081 5839164 18853228 22,275,149 — 3,421,921
1897--- 72,815,681 61,978481 + 10,837,200 27565521 21.737.851 + 5827073
1898... 79,086,654 76,616,617 4+ 2470,037 28/954,644 28533.158 + 421486
1899.. 73,062,397 65872002 4+ 7100.395 27.496.343 24.882.036 + 2,614 307
1900.. 91.073,648 87,724016 . 31349032 33,744,165 33,154,551  + 589.614
1901.. 107,769,028 95,618,077 + 12,150,951 40.629.133 35200311 + 5428822
1902.. 106.144,531 99,638,088 + 6,506,446 36051175 30.992 904 941729
1903.. 115,874,619 111,303,371 + 4,571,248 33380,632 38,962,778 — 582.146
1904.. 126,357,962 115,108,874 + 11,249,088 44.280.359 37.588,516 + 6,691,843
1905... 133,104,559 120,692,062 + 12:412.497 47419761 42232243 + 5187518
1906.. 140,697,123 131,123,021 + 9573502 48,065,28/ 46,506,160 + 1.550.127
1907.. 138,079,281 133,284,422 + 4:794:859 30171.387 46113471 — 6.942.084
1908... 211,597,792 220,445,465 _8.847,673 74.511.332 66294996 + 8.216 336
1909.. 248,087,501 211,784,357 + 36,303,204 94.531)128 74550970 + 19,974.158
1910.. 248,559,120 247,564,470  + 994,650 83,922,437 94 383397 — 10,460,960
1911, 241343763 243111388 — 1767.625 79.050.299 82060 166 — 3.018 867
1912.. 276,430,016 244,461,845 + 31,968.171 93,017,842 80.316.771 + 12.701.071
1913.. 269,220,882 278,364,475 —9,143,593 78.212,906 93 282860 — 16.069.894

Note.— In 1896 tho number of roads Included for tho month of November was 127:
In 1897, 134: In 1898, 130: In 1899, 122; In 1900, 122; In 1901. 109; In 1902. 107,
In 1903 106; In 1904, 102; In 1905, 96: In 1906, 97; In 1907,87; In 1908, the returns

e based on 232,577 miles of road; In 1909, 239,038; In 1910 241 272 In 1911
234 209 In 1912 237,376: In 1913, 213,745.

Arranging the roads in groups, it is found that the
Southern group is the only one recording any im-
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provcment over tho previous year in either gross or
net. All the other groups have losses in both gross
and net, the ratio of the decrease in the latter being
in many instances very striking. Our summary by
groups is as follows:

SUMMARY BY GROUPS.

e — —Groit Marnintt-——
1013

Section or Group. 1913 /««.(+ ) or Dec.
GroupTasToads) New England... 12,040,437 12.105,230 774.799 1.03
Group 2 (82 roads) East A Middle.. 63,329.615 65,714,051 —2,384,436 3.63
Group 3 (67 roads) Middle West... 35,709.920 38,171. 23  -2,461,203 0.40
Groups 4 & 5 (90 roads) Southern.. 30,282,786 34.598.179 4.80
Groups 6 & 7 (76 roads) Northwest. 62. '395.058 64,671,564 —2.270,606 3.52
Groups 8 & 9 (96 roads) Southwest. 43.695.294 46 455,379 -£.760. 085 5.94
Group 10 (49 roads) Paclllc Coast.. 15,767,772 16,588,943 _

Total (478 roads).......ccccceeevruevennnnn 269.220,883 278.364,475 —9,143,593 3.35
Mtlenne  —-eee rl Earnings-----------------m---

T1913. 19127 1913 1912. /hec. (+)orDec.i~ )

1 7 824 841 2,659,960 3,197, 711 — 537,751 16. 81

Group NO . 7,824 2(5488 10'510, 014 20,698,190 —4,187582 20.23

Group No. 2 . 20,650 2» »» . 224510 —4,879,030 4347

Group No. 3
Groups Nos. 4 &

Groups Nos. 0 A
gmup No io R

1l
f f - 45750 11 240,078 10 757,850
5 41,075 808,024 25,239,970

7@®5'r58 55,877 13 593 518 15,260,379
18,282 17,745 5,995,290 0,904,242

+482.228  4.45
—3,371,946 13.36

— 1,666,861 10.92
—908,95213.10

................... 243/745 241,452 78,212.966 93,282,860 — 15,069,894 16.15

NOTE.__Group I. Includes all of the New England States.

Group 11. Includes ad of New York a»d Pennsylvania exoopt that portion west
of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and
tho extreme northern portion of West Virginia.

Group 111. Includes all of Ohio and Indiana; all of Michigan exoept the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups IV. and V. combined Include the Southern States south of the Ohio and
east of the Mississippi River.

Groups VI. and V 1I. combined Include the northern peninsula of Michigan, allot
Minnesota, Wisconsin, lowa and lllinois; all of South Dakota and North Dakota
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.

Groups V IIl. and IX. combined Include all of Kansas, Oklahoma, Arkansas and
Indian Territory, Missouri south of St. Louis and Kansas City: Colorado south
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of
New Mexico north of a line running from tho northwest corner of the State
through Santa Fe and east of a line running from Santa Pc to El Paso.

Group X. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arizona and the western part of New Mexico.

Total

LISTINGS ON THE NEW YORK STOCK
EXCHANGE DURING 1913.

The additions during the year 1913 to the securities
listed on the New York Stock Exchange were con-
tinued on the same much restricted scale as in the
two preceding years, 1911 and 1912, 88 per cent, or
about 1,101 millions of the gross aggregate being
the output of some thirty-four corporations rail-
road, street railway, industrial and municipal com-
bined. The financial weather has been too adverse
to encourage new undertakings to any considerable
extent and most of the older companies have done
as little financing as possible.

Temporary financing, on the other hand, of the
kind that adds little or nothing to the volume of
securities dealt in on the Stock Exchange flourished
as never before. Such financial operations (money
market conditions remaining the same) naturally
tend to become cumulative in amount, the re-financing
of old short-term issues as they from time to time
mature coming in conjunction with the financing
of new short-term obligations. Consequently, we
need not be surprised that the principal note issues
for the year 1913 exhibit a total so much larger than
they did for 1912, the 539 millions indicated by the
table at the close of this article for the late calendar
year constrasting with only 308 millions for the year
just preceding. No doubt the note issues represent
for the most part what would, under normal con-
ditions, have taken the form of stocks and bonds,
and these would, to no small extent, have been listed
on the New York Stock Exchange; but this perman-
ent financing would have been spread over a period
of several years instead of accumulating as the
note issues have done.

But, while tho note issues are ixotfa correct measure
of tho deferred financing for the single year 1913,
but embrace amounts carried forward from pre-
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ceding years, they are most impressive asindicating

how strong have been the deterrent forces in the

shape of political disturbances, shortage of floating

capital, radical legislation, labor agitation, &c., stand-

ing in the way of industrial progress and extension.
Following is our usual 10-year listing table.
LISTINGS ON NEW YORK STOCK EXCHANGE.

Issuesfor New Old Issues Replacing
Bonds. Capital, die. Now Listed. Old Securities Total.
$ S S S

447,815,200 25,000,000 175,250,900 648,066,10#

447,676,900 207,300,850 654,977,740

397,563,800 35,122,000 148,148.000 580,834,40#

571,526,800 52,008.300 184.627.400 808,162.500

712,734,963 8,479.000 377,742,537 1,098.956.500

648,809,500 95,794.000 128.294,500 872,958,000

246,733,914 72,362.000 101,717.086 420.813,000

X303,112.000 12,304,500 256,482.000 X 571,898.500

569,079.000 20,000.000 390,947,650 980.026,650

429,810,500 105.269,100 535.079,600

1903 _ a 191.515,050 12.798.000 376.975,750 5S1.288.S00

Stocks

1013 204,714,115 347,278,115 611,992,230
1012 _ __ 463,935,140 193,956,217 503,139,433 1.161,030,798
1911 255,897,215 38,000,000 349,717,615 643.614,830
1910 304,681.590 467.175,700 467.644,255 1,239.501.645
1909 297,253,037 363,701,600 664,571,448 1.325.526,085
1908 123,977,900 248,780,200 141,169,350 513,927.450
1907 159,106,244 321.056.300 95,809.506 576,032,050
1906 237.479,600 10,440,700 408,849,150 662,769,450
1905 125,123,300 99,889.200 308,422.400 533,434.900
1904 120.635,050 55.231,750 175.866,800
1903 172,944,200 38,701,600 215,154.495 426,890,295

Note.— Applications for the listing or Trust Company receipts and of securities
marked "assented" (If preparatory to reorganization), or of securities stamped
"assumed" or "assessment paid"—the securities themselves having previously been
listed—are not_Included In this table

a Not Including $1,155,000,000 Imperial Russian State 4%
* Excludes J125.000.000 Japanese Government bonds.

certificates of reate.

BONDS. STOCKS.
Year. i X .
Railroad. Electric Ry. Miscell. Railroad. Electric Ry. MitceM.
s * S S J J
1913.. 281._2&1,100 183,631,000 183.144.000 242,809,650 12,139,000 357,044,58#
1912... 209.752.900 177,401,500 267,823,350 136,034,100 109,405,900 915,590,790
1911 ... 298.003.900 34.160.000 248,670,500 204.889.550 141,226,600 297,498,680
1910 ... 444,167 700 53,679,000 310.315.800 301,'.65.460 9,763,500 808,072.585
1909.. 770.500,700: 37,339,000 291.116.800 742.508,115 14.002.500 569.015,470
1908... 506,160. 000] 65,076,000 301.722.000 200.502.600 2,417,600 311,007,250
1907 ... 267.992.000 16,072.000 136.749.000 146.750.800 20.443.400 408.837.850
1906.. 305,727,500 126,231.000 (1139940000 248.186.550 188.210.100 226.372,800
1905 ... 538.584.000 29,650.000 411,792,650 170.922.800 58.274.400 298,237.700
1904 ... 343.036.500i 17,118,000 174,925,100 120.915.550 54.951.250
1903 . . 270,759.000" 52,042,000 258.487,800 226,015.400 200.874.895

a Excluding J425,000.000 Japanese Government bonds,
bonds. SI.155.000.000

The railroad financing, so far as covered by the
listings of the year, was chiefly confined to seventeen
companies, embracing 251 of the 281 millions of
RR. bonds and 214 of the 243 millions of RR. stock.
One company, the Brooklyn Rapid Transit Co., fur-
nished the entire 12 millions of new electric railway
stock (all issued in exchange for convertible bonds),
and the same transit company, along with the
Chicago Railways, Interborough Rapid Transit Co.
and the Montreal Tramways listed the bulk of the
electric railway obligations. Finally, of the 183
millions of miscellaneous bonds, more than 80%
came from four sources (including New York City
43”s, Chinese Government 5s, Telephone 4]”s and
General Electric 5s) and eight companies are account-
able for 313 of the 357 millions of industrial shares.

These are the purposes on account of which the
several blocks of bonds listed were issued :

RAILROAD BONDS.
Company and Class of Bonds— Amount.
Atlantic Coast Line ItR . unified!
50-year 4 s 159,667,000
Baltimore & Ohio convertible 2 0 -(

year 4 s (50,000,
113,250,000..General purposes.
do do 1st 50-yr. 4s 5.000,000..Add ns and imp'ts.
Canada Southern Ity. cons. guar. 120 000, 1000..Retire old bonds.

x Omitting Russian

Purpose of Issue.
Retire’ outstanding bonds
and obligations.
Retire $50,000,000 notes
0 June 1.

O
oo

0-yea 12,500, 000.. Improvements,
Carollna CI. & 0. Ry T5t30-yT. 55.13,500.000..Con.struc n & imp ts.
Chic. Burl. A Quincy genl 4s. . 4.979,000.-Exchange old securities.
Illinois Division 3> . 1,185 000..Improvements. &c.
Chic. AE. Ill. gen. cons & 1st5s.. 258,000. Second track.
Chlcago Gt. \\. UR. 1st 50-yr. 4s. ,495,00 Exch. Wis. Minn. A P. bds
Chicago Milw. & St. Paul Ry.—
Convertibledwm s.. 726,800 .Subscrlbed at par.
General 4>4s, ser. 8,000..Refund, old bonds.
do do’ 2,000 Imp’ts. and equipment.
General 4s 50,000..Improvements.

Y

55,0001 Old bonds extended at 4J4

Mllw. A Nor. Ist4HS 2,
5,092.000/ per cent.

do do consol. “4T14s
Chicago St. P. Minn. &Omaha—

Debenture 55 ..o 2.500,000..Extensions & Improv ts.
Consol. 6s 122,000.-Exchange old bonds.
Houston Belt & Tefm. Ry. Ist55.. _ 218 ,ooo Improvements
Illinois Central th ref. 4s 3,000,00 ? ts A additions.
do do Lou. Div.& Term. 354s 5,000,000. Ex ensions. Imp ts, &c.
do do do [o Lo IR 4.015,000.. Retire 2-10 4% bonds.
Kansas City Term. Ry. 1st 4s 10,000,000 Impts and real estate.
Louisville Nashvile RR. uni-\ 5.1 00..Retire prior liens.

28.0
fled 50-year4a ... /" 898,000--Betterments, tmpts., Ac.
do do Atl. Kn. & O. dlv. 4s 4,500,000..New road A imp ts.
do do S.AN.Ala. cons.gu.5s 1,792,000.-Retiresecond 6s.
Minneap. A St. Louis 1st A ref. 4s.  546.0001 Additions, improvements.
lowa Central Ry. 1st A ref. 4s.. 465,0001 Ac.
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-V d Class of Bonds—m A P fl . .
Mglr)"ea*n S0 St L. Div. s ?zog%to 000--Rotireokl St. L. &G. col. 4s jnot the only, short-term security listed on the

hio—St. L. Div. 4s
Morris & Essex 1st* ref. 3

do do do--
New Orl. Mobile & Chic.
Nor. & So.RR. 1st & ref. 50-yr.

5s,"A” .

821, '000-. Retire old bonds.
-- 2,303, 000--Advances by lessee.
st ref. 5s 27,000/ Retiro old bonds, &c.f un-

der Pfan'
. 2,735,000--Purchase Ral. Chari. & So.
do 3,795,000--Imp’ts and equment
Nor. & IV. Ry 10- 25 yr conv. 4J Gsl7,139 300—Subscribed at par
do

clo 1,214,000. .Sold for constr., |mp 'ts, &c.

Northern PaC|f|c RP{ prlor lien 45 1,084,000— Double-track.
St. L. . gen. lien 15- 20 -yr. 55 519,000.-Add’ns, imp’ts, red. or(. bds
Southern R Ist consol. 55------—---- 000-.Rotiro underlylng bonds.
Term. RR. Association of St Louis) 707 1000 /Acquwe St. L. Beit & Term.

gen. ref. 4s --J \liy.andSt.L.&M.B.T.Ry.stk
... do do do - 2,405,000.-Imp’ts. and equipment.
Virginian Ry. 1st 50-year 5s -25,000,000.- -Improvements, &c.

Total.iiiiis s S$281.291.100

ELECTRIC RAILWAY BONDS.
Companu and Class of Bonds—  Amount. Purpose of Issue.
Brooklyn Rapid Transit Co. 0-yr.. 2814999 )00/Issued under contract with
secured convert, notes_" Icitv for dual raoid tr svsi
Chlcago Rys. 1st 20 year 5s5........ 21,795,000—Impts., extensions,V c

Interb0|0 ?t T Co Ist&ref 55—4%%%%%%% d bond dul:;s dsufg notes.

efund o
do 000--Expend under contr. w.city
Manila EI. RR & Ltg
Milwaukee EI.

215 000.-Additions and imp'ts.
Gen. and ref. 55 Ser. A- -

4,000,000-.Impts., extensions. &c.
Montreal Tramways 1st I 10,445,000-] Acquiro Mont. St. Rys.
30-year 5s

(com. stk. & underl’g bonds.
Rew York étate By os8ear Tsu 2450 1A% REEIE ofy gylargements.
. Tconsol. 434

--\ 2,006,967.. Purch. Syr. R. T. Ry. stk.
New York Wes ‘Chester & Boston

1st 4>$s, Ser. |----------— 2,900,000—Construction of road.
Vlrglnla RY. & Power Co. 1st an

refunding 5s---------------mmomommmee e 500,000.-Constr. & disch’'go oblig'ns

Total. . *183,631,000

MISC LLANEOUS BONDS
Company and Class 0] Bonds~— Amount. Pumose of Issue
Alvi‘ar I#*" C°‘20/W5.S3/\..Su£M’\b}/‘todch*eni
Bu’\TerminIdBk’\ '‘Cm'IsTivi. 1,568,3°0-Subscribed by syndicate.
i Pil - 900,000-. ImProvements.
City of N. Y 43"% co 25,000,000--VaFious munic. purposes.
_ 2, .,d° 20,000, 000--Water supply.
Improvements,
2,2 0006 and extensions.
Det Edison Co. Ist&coll 30- -yr. 5s 2 021 000.-7 cost additions, &c.
Genera Baking Co. 25- r s t 6s.. 2,900,000..Acc’t purch. proper‘tles
General Ele tr|c Co. de 0,000,000- .Working capital & hmpts
mperial eso Govt. 5%
Kuang Rys s. f. loan of 1911---18,890,000-.Constr'n Gov't Ry
— do do do 11,110,000..Retire old bondsi

Mortgage Bond’Co”of T V ' 2’500°000- Subscribed at par.

N 10Y201 eaE58&3\v7st'.' Docks &
Impt. Co. 1st ext. 58----------m-m- 3,396,000—01d_6s extended
Ontario Power Co. 1st40-yr. 5s... |, 203 '000-.Additions and imp’ts.
Ontario Transm. 1st 40-yr. gu. s 77,000. -Improvements.
Nlagara Lockport & Ont. Power) 1, 900 '000._Exch. prior bonds.
2,879,000——Property k eqiji;?:[nent

2
Car 1st 5s

bettcrm’ts

500.000-Acquire real estate mtgos

Petmie~Saa*Light’ & Coke Co.'of 299'000- AddItl«~ & improvem’ts

Ridlway”~Steel™dn”~CoT— Inter- S’000'000" 1" ~ ' a«d construction.

121,000, . Extensions,
Total i, *183,144,000

imp’ts, &c.

Among the railroad bonds here shown are the

(1) Three important blocks
bonds, sold
& 0. 6334 millions
issue due June 1 1913),
and Norfolk &’
5%

following notable issues:

4)4 cent chiefly

of convertible per

to shareholders at par, namely B.
($50,000,000 to retire a note
Paul 13%
(2)

bonds of two new bituminous coal

Chic. Mil. & St. millions,

Western, 18 millions; the first mortgage

roads put under

construction several years ago, namely the Vir

ginian Ry., already a remarkably successful carrier

to tidewater, and the Carolina Clinchfield & Ohio,

which is approaching completion with Charleston,

S. C. (over the Seaboard Air Line), as
outlet to the South; (3) the following

its proposed
issues largely,

Canada South-

if not wholly, for refunding, viz.:

ern 2234 millions guaranteed 5s, Chic. Mil. & St.
Paul 1034 million general 434s and 7 millions of
Milwaukee & Northern extended 434s; Morris &

1034 million 334s, Louisville

(4) these additional

& W),

5 million 4s,

Essex (D. L.

& Nashville, and

issues for improvements, extensions, equipment, &c.:

& St. 19 million 434s,

Nashville, B. & O.,
8 million 4s and 334s,

Chic. Mil. Paul, Louisville &

5 million 4s, Illinois

and Atlantic Coast

5 million 4s,
Central,
Line 4s, 934 millions.

The happy solution of the rapid transit problems
is marked by the new security

Rapid

of Greater New York

issues of the Interborough and Brooklyn

maps of whose greatly enlarged
and the “Elec-

Transit companies,

systems will be found in the “Railway”

sections of this paper, respectively.

one of the few, if

tric Railway”

The Brooklyn issue is, we believe,

Exchange. ]
The several stock issues and the objects of each are
embraced in the following compilation

RAILROAD STOCKS.
Company and Class of Stock— Amount. Purpose of Issue
Atch. Top. & Santa Fo Ry. com ..$21.083.000..Exchange convert.'bonds
Atlantic Coast Lino RR., com--—--—--- 6,250,500.-Subscribed at par
Canadian Pac. Ry. ordinary stock.60,000,000. .Subscribed at par
Chicago & E. Il RR., preferred.. 161,300..Improvements '

Chic. Gt. West. RR., p 2,658,900..Kxch. Wis. Minn & P bds
Clevo. & Pitts. RR., spec. guar. 1 uas“
betterment stocK............ 2,019,100. -Acquisitions & improve'ts

Louisville & Nashv. RR., stock___12.000,000.-Subscribed at par
Nashv. Chat. & St. L. Ry. stock.. 6,000,000.-Subsc. at par to retire old 7s
New York Central & Hudson) 2,851,800/ Exchango Romo Wat.
River RR., stocK.....ccoccovevivierinnnnn / \ Ogdonsburg, &c., stock.
N. Y.N. Il. & Hartf. RR. stock.. 241,300—Exch. convertible bonds.
Norfolk & Western Ity., com----—---- 5,298,100.-Exchange convertible bds.
Pennsylvania RR., stock 38,177,850—Subscribed at par.
Pittsb. It. W. & Chi. gu, sp. stk.. 2,410,000.-Imp’ts. and equipment.
Union Pacific-Ore. Sh.” Line— Cent.
Tr. Co. ctfs. of int. in So. P. stk.83,657,800..Sale So. Pac. stock.

Total e $242,809,650
ELECTRIC RAILWAY STOCKS.
Company and Class of Stock— Amo Purposeof Issue
Brooklyn Rap. Iran. Co., stock.$12, |39 000 .Exchango convertible bds.
Total $12,139,000
MISCELLANEOUS STOCKS.
Company and Class of Stock— Amount. Purpose of Issue.

Alaska Gold Mines Co $7,500 000 Armiisltinn’
AUis-Chl.Mfg.Co .com .stk .tr .ctfs.25.283.8001" Exch okl sebirities

do do pref. do 16 3302((.)18)0/ dnder p?an 2w
1

do do com. do

b b pref.  do 155000] Cash requirements of plan.

Amor. Brake Shoe & Fdy., com.. $1,000,000) Acquisitions.

Preferred 1,000,000/

Coal Products Co., common 100,000.. Lurch. Peters Pap. Co.stk.
Amerlcan Malt Corp., common 4, Excli. stock old company.
~{ 114 Exdh old s or:kI pending
“trier. Snuff Co., pref. (now) 202,300 ISIQtegiatI?QdBc%n per

, dlsmtegratlon plan.
Al . Tol. & Tel, Co. stock 9 A
Amgr. T%baccoe(:o.,op?e?c(o_) 7?7 1&)]?‘: 88 g?nvsetrotéﬁleugggr

- tegration plan
California Petrol. Co., com v t c
prar ﬁ%%%%o&&/ Acquwe securltlﬁs controll'd

Chino_Co 10-—Exchango convertible bds

Detroit éatﬁson Co. stock____/ 1563 J700—E><change convertible bds
1 2,600,000 . Construc'n & &( regsmns

General Electric Co. stock____ (|23 1297,000..30% stock divi

65,300.-Exchango convertlble bds

ggg %0037 Subscribed at par

427,090.-5% stock div. Fob 1

I 498,300/ Acquire Pulaski Minn
\ 0. mingrity stock.

s % ;88} Exchango for stock.

N

1,693,900—25% stock cfividond.

Generfal Ciaemlcal Co., common___

Common---

t. ctfs
referred do
0., stock___

common_

General Motors Co.,com. V.

Homestake Mining
Ingersoll-Rand Co.,

Internat. Harvester Co. of N. J.—
7% cumulative preferred
Common

Internat. Harvester Corporation—
7% cumulative preferred 30,000,0001 Part exchange Int.

30,000,0001 Reduced stock under nian
40,000,000/

H. Co

COMMON - oo 40,000,000/ of New Jersey stock. *
International Mercantile Mar. Co.—

Preferred stock tr. ctfs.. ..33,844,6001 Exchange old stock trust

Common stock trust cert 35,282,300/ certificates.

Kings County EI. Lt. & P. stock— 3 287 ,000--Exchango convertible bds
Mexican Petroleum Co. com. stock 4,277, '500/ Acquire lluasteca Petrol-
1 _ cum participating ctfs.
9.155— Exchange convertible bds
7.500,000--Retire float'g dt. & w'kcap.
( Purchaso M.W.& Co.
5.000,0001 (Illinois Co.).
500,000--Exchango old stock.
00 000.-Subscribed at 150.
715—General purposes.
32 910/ Exchange Ray Central Cop-

Miami CTopper To...  =ocoeceeee

Moline Plow Co. 1st pf 7% cum ..

Montgomery Ward & Co., 7%1

_ cumulative preferred

National Nassau Bank of N. Y .1
stock - oo - st

Nevada Consol. Copper Go., stock

Ray Consol. Copper Co., stock—

Texus Co. stock 3,000,000-AcquinPproci80 iU lo. stk.
{/"* TmtCo-of NY.stock— 2.000,000--Offered to stkhldrs at par
United Cigar Mfrs. Co., common. 600,000/ Account purchaso M. A.

.900-Subscribed <y employees

United Dry Goods Co. 24
7,615,200/ Exch. 2d pref. and Rubber

ef-
U.S. Rubber Co. 1stpref n.c.8%

1,715,700. _SubsCrfbed~at"par *

do do
6,000,000/ Purch. Rubber Regen. Co.

CommOoN s

;ah Copper Co., 40,400/ Exch. Bingham** Garfield

1,315,200..Go iera®urposM !8 an<l Stk*

stock..

West'house Air Brake Co.,
Total. s $357,044,480

Also, we note the following, which, though not

listed, have been granted temporarily a quotation

PART-PAID AND TEMPORARY CERTIFICATES FIRST TIME
QUOTED. BUT NOT REGULARLY LISTED.

Denver & Rio Grando RR., subscr. rets, full paid for adlust honds
Great Nor. Ry., subscr. rets, for pref. stk.. 3d install fxn'v/-CTn

* Qw ol

Among the new railroad shares there appear only
five considerable amounts subscribed for by the
shareholders (at par) these, in millions, being
Canadian Pacific 60, Pennsylvania RR. 38, Louis-
ville & Nashville 12, Atlantic Coast Line 6)4, and
NashvilleChatt. & St.Louis 6 (to retire 7% bonds).
Conversion of bonds into stock explains the 21
millions of new Atchison shares and 5)4 millions of
Norfolk & Western, also 10 millions of American
Telephone Co. The removal of the Southern Pacific
from the Union Pacific system produced 83)4 mil-
lions of “certificates of interest” in Southern Pacific
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stock. The principal additions to the industrial
list were the 140 millions of the twin (bisected)
Harvester companies, the 69 millions of new (ex-
tended) voting trust certificates of the International
Mercantile Marine, 42 millions of the reorganized
Allis-Chalmers, the new General Electric shares
(for stock dividend, &c.), the new U. S. Rubber
shares, &c.

The new (unlisted) notes for which a market was
sought during the late year include, with others,
the following issues, representing a total of 539 mil-
lions, and contrasting with 368 g’_l]!ions and 310 mil-
lions for the years 1912 and 1 , respectively, and
187/ in 1908.

PRINCIPAL NOTE

ISSUES IN 1913—NOT LISTED.

THE CHRONICLE
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Int. Maturity Date. Oulstandy

Miscellaneous'Cos. (Concluded) , €
Standard Oil Cloth Co. of N. Y.6% Sept. 11912 *Dec.l '13-'17 $700,000
Sutter Basin Co., Sacra to, Cal.6% ay 11913 *Mayl 1918 2,750,000
Symington (T. H.) Co., Roch-
ester, N. Y 6% Dec. 11913 *Dec. 14-'16 300,000
Union Oil CoofCa ifornia____ 6% May 1 1913 *May’'14-'18 2,306,000
Union Typo writerCo___ Jan. 15 '13 *Jan. 15-'16 4,000,000
United Fruit Co 6% May 1 1913 *May 1 '17 12,000,000
United Gas & Fuel Co.. Hamil-
ton, 6% Nov. 11913 *Nov. 11918 1,000.000
Vlrglnlan owe 6% Aug. 11913 *Fob.l 1915 1,250,000
Wenatchee Vall Gas & El. Co. 6% Jan. 11912 Jan l 1915 200.000
Western Power Co Julyl8_ 1913 1915 1.250,000
Westlnghouse Elec & M Co. % Sept.27 1913 June 7 1914 1,250,000
6 Aug. 11913 *Aug.l 1915 3,250,000

Total miscellaneous companies $184,071,000
Total railroads, street railways and miscellaneous $539,739,500
Total as reported for year 1912 (V. 96. 243)-mmsmmmmmmmemeeeeee $368 001,336
+Subject to call at an”earlier date at a cortain price at company’s optlon

FRENCH DUTIES UPON FOREIGN SECURITIES.
A well-informed correspondent in Paris sets out for us the
facts with reference to the French duties imposed upon for-

Railroads and EI. Rys.— Date. M aturity Amount. eign securities. The subject is a very puzzling one to
81.000,000
—-Y) B , . . R R
ﬁ'nan ngg} g‘RNorthem By % May 11913 May 11916 750000 persons outside of France, and companies which intend
- July 11913 July 11914 20.000.000 . K . R
Baltimore & Qhio RR Mar 11013 *Mgr 116 450000 to offer a portion of thel'r capital in _Frar?ce, and even
Birmingham Ry., Lt. & 1. Co.6 July 11913 *Julyl 1915 500.000 thpose which have already issued securities in the French
Birin.-Tusc. Ry. & Util. Co 6 May 11913 *Mayl 1916 3.500.000 AR . . i
Boston & Maine R R ——emwww J5' Feb. i%gg lJ=eb %igﬁ 10 000000 market, will find the details concerning the French fiscal
une - - - .
Canadian Northorn Ry o, ‘»Jﬁ\u'yI]E.IZ 193 FJulyls ‘1914 3%88 888 system relating to foreign issues, as outlined below, useful
o] s} 6 Aug ug H H .
Ohosapcake & ORio Ry ~=5% June 11913 June 11914  3.500.000 an'c:i '”te"estl:g- OurI cor.respo?de.nt sa;/s. _ o
Chlc Milw. & St Paul Ry. rom a theoretical point of view, foreign companies in
S.&W. H. RY.) e, Y 5% June 11913%Juno 1 '18 2,999, 500 P . g P .
ghllc %.W(%SE)E"WES&EV gl;@ Soept 11%3%5 Sept. |1 %gig 2. ggg 900 France are placed on the same footing as French companies
olumbla y S0c.Co6% ct *Oct. A - - - ea= _
gom wecalth Pow’ Ry. & Lt. C0.6% May 211913 May 21 1018 5888'888 in regard to the duties to be paid on their securities. There
onnecticut River RR 5% June 1913 June 1914 . fore it is logical t I first with th tem li t
oot &t T e SUburbanCo— 8% Tam. 1ild84 Jan. wigke 2000000 [or€ it is logical to deal firs e system applied to
Eastern _||3_ower gl‘u{ cOcrp .Gg? l‘\J/IaIr %%gg *“I]vl ?rl 111%%{23 2 3%8.880 French securities, and afterwards to examine the exceptions
astern Texas ectrie Co u u . - - P - .
Eimira Wai(erlLllght& RR 8% x.agf 1 1%11% ,\Ag'y 1119%3 258'888 concerning foreign securities issued in France.
Erie & Central |I'enna. R 6% r B iti i i ieg—
Evansvillo Railways y— 6(% Agm 1 1913 Ap?ul 1 1918 273,000 French securities are subject to thre_'e kinds of duties
Gainesville Midland Ry 6% Oct. 913 Oct. 325000  (3) stamp duty, (b) transfer duty, (e) income tax—and we
Gary & Intcrurban RR_ 6% Nov. 1 1913 Nov 1 1915 100.000 N o '
Grand Trunk Ry of Canada__5% Oct. 11913 *Oct.l 1918 .000. 0ahay say at the outset that foreign securities are treated in
Hocking Va“ek;l — 5% Nov. 11913 Nov. 11914  4.000. q m
iergoroun e Co.0% Dotz g it 4y LSRG Moo e .
Jacksonville (FIaTTr[TC_%z% Juno 2 1013 “Junel 1915 800000 QmStamP D_Uty-; Eet‘cth Sha';e or S';a"te Cefrtégcatet‘_’f any Fre“Cht
Kansas City Terminal Ry..._. 5% July uly -Q8a. mpany is subject to a stam uty o centimes per cen
do =Y TE0 Y RigRe. Sept. 6 1913 Sept. 6 1914 ?&%,00 company Is subj P Y P
Lake Shore & Mich. Sou. Ry-. |-4—)-Ma|;ly 515 1'313Ma2\y1515 1|14 %%,888,888 if the duration of the company does not exceed ten years,
Massach_lysetts Elecérlc Cos- --51 May 1 %g%g May 1 %3%6 %'%)%%000 and of 1 franc 20 centimes per cent if its duration exceeds this
exico ITramways Co - - . i i i
feo y 6" Aug.27 1913 Aug.27 1914  2.000.000 period. The stamp duty is due on the.nomlnal value of the
Michigan Cent ral‘R‘Ri ------ 4) Mar. 11913 Mar. 11914  4.000. 0hare. For debentures stamp duty is always 1 franc 20
Middle west Ummes COme s% June 11913 *Junel 1916 3'510105'%%% centimes per cent of their nominal value, without taking into
Mineral Range X ,
Minneapolis St LOUIS RR__6% Feb. 11913 *Feb.l 1914 3.000. i i A R :
N,Stsou,ﬁ; Ean %I/ans Ry_____g B\Aay %%gg *B\Aayi %g%g 2189398888 @8n3|slerat;]on t:e fdurat|lon off the companl)(/. Tlh|s dL:]ty is
ational Rys. of Mexico % Juno *June ayable when the formality of stamping takes place, that is
New Orleans Ry & Light To__ 6o June 11913 *Junel 1916 _2500.000 pay . Y 'ping P '
. Cent. & Tlud. Riv. RR./5 w Apr. 21 '13 *Apr. 21 '14 zg .888. OOoocmo say, before the issue of the securities.
do do éﬁf’nog‘w‘l’itylflfél% “,gg‘yt élsslglﬁglu 121000;000 However, the law allows French companies to pay this
b Sep ep 5.000.00 H
N YN H. £ Hartford RR__ 6% Boc 3Pt 1013 42 000 ngladdy ty PY way of an annual payment.  Accordingly, they may
Northern Pacific Ry ___"6% July 11913 July 9 1914 10.000.000 choose between a payment in cash, as in the preceding para-
Oakland Railways 6% Aug.121913 Sept.12 1914 3.000. .
Pauft;c G%s &ISEAect_'T—rlc g% July 118133*June25 1814 2.388.000 @oaph, or hn annual payment of 6 centimes per cent on the
Pittsbur & awmut RR ——- % June 11913 June 1 1914 . . -
Republlcg Ry. & Light Co______ 5% /M) 1912 *Jan.l 1916 600.000 Nominal value of the shares or debentures, as the case may be.
Seaboard Air Lino Ry— ar. sMar. 1716 6.000. 000 | this case, the payment must be made four times a year
Southern Pacific Co. 5( Juno 16 13 June 15 '14 20,000,000 . | A
gouthern LRia(llvg?]y& Ry D Fob. 1191135?13 Feb. 11916 S.ggg.ooo ae0 four installments, during the first twenty days of January,
Ij)élrggg?ra%GeLt‘&&ETovs%cy 61 r'\:/leb %%g%g *'i:"é"b"i"ig'ilg 1g88'000 @pril, July and October, at the Registration Office, without
nion as ec 0- ar. . H H
anltﬁd -a¢ %DElcec) 8{’1’% < 555/' /’\Anpnl 11912 April I1 1912 500.000 &Ny previous notice.
ashington Hities Co (] a 1.500.000 J— iti i
Washmgmn (Vatel pahiries &0 y 183 Feb'yz 1199114 20000 Transfer Du.ty. $ta_mp duty affects French securities in
Western Maryland RR-—-----——-—--G% Jan. 11914 July 11915 3,000,000 regard to their emission; transfer duty, on the contrary,
Total railroad and street railway notes, &c... ..$355,668,500 affects their circulation on the market.

%ooone because they are transferable by simple delivery.

Here a distinction has to be made between securities to
bearer and nominative securities. Nominative securities in

161.000,000French law are those which cannot be transferred simply by

ogdelivery, but by a transfer recorded in the books of the com-
pany or by endorsement.

The transfer of nominative securities is easily effected.
The duty is 50 centimes per cent of the actual value of the
security negotiated as it stands on the market at the time of
the transfer.

The question of securities payable to bearer is a delicate
It
Ois accordingly impossible for the Treasury to be aware of

each transfer. The transfer duty in this case is payable an-
nually by the company in proportion to the number of se-
curities issued. This duty is 20 centimes per cent, calculated
9BR the average price on the Stock Exchange during the pre-
ceding year.

Income Tax.— This tax, since 1890, has been fixed at 4%,
@od is paid on the profits distributed (dividends or interest,
as the case may be).

Such are the three taxes levied on French securities. The
@oint about which we are concerned, however, is how these
three taxes have to be paid by foreign companies having
Q&urities on the French market. It has already been
pointed out that, theoretically, foreign companies are placed
on the same footing as French companies, but practically
there are important exceptions to this principle and for the
following reasons: Foreign companies issuing securities in
France have, generally speaking, no property in France
which may be attached in case of non-payment of the duties;

Miscellaneous Cos.— Int. Amount.
Agricultural Credit Co.. ..5% Feb. 1 1913*D0c 13 14 15 6,000, 000
Amalgamated Copper Co.. 5% Mar. 15 '13 *Mar. 15 15 12 500,000
American Bank Note Co.. ..5% Mar. 11913
American Coal Products Co--6% July 11913 *Jul I19162 000,000
American Locomotlve ------ 5% July 11912 *Julv’'15- 171 200
Am. Tel. & Tel. Co. (SUbSId s)Nono Oct. 1913 April191410, 000,000
Amherst (M ass.) Power j0.---5% Mar. ¥ 1913 *M'ar. 1*1918 250,000
Appalachian Power Co— 7% Sept. 1 1913 Sept. 1 1918 2. 500 ‘000
Bessemer Coal, Iron & L'd Co 6% April 1 1913 April 1 1916 75.000
Canad'n Coal&Coko Co., Mont.6% 1913 1915 750.000
Cities Service C o.. n*xT "May 15 'is 1%.888.0000

-6.Y N 2 JIN1% , ’
gonsolldate%oGWangcoo of'Minn. {90 Nr:{l)l\([)Z gh&ﬁsabyz‘rl’ gll' :lLé 400.000
Cramp Ship & Eng. Big. Co. 6% Apr. 11913 *Apr.l 1916 1.200.000
Denver Sub. Homos & W at. Co.6% Mar. 1 1913 Mar. 1 1916 200.000
Dominion Steel Corporation.-.6% Dec. 1 1913 *Dec.l 1918 3.500.000
Elk Horn Fuel Co 5% May | 1913*May 1 1918  4.000.
Four States Coal & Coke Co— 6% Apr. | 1913*Apr.I’14-'18 1.000.
Gas Securities Co..... --6% Mar. 10 13 *Mar. 10’14 3.500.000
General Electric C o. Nono Julyl6 1913 AprillO 1914 8,000,000
General Potroleum Co 6% 1913 1914-15 3.000,000
Harper Transportation Co 6% Nov. | 1912 *Nov. 11917 75,0
Huntington L'd & Impt. C0...6% Sept 2 1913 *So pt2 121 17 4.000.000
Biydro-ttiec. Go. of West Va—. 6% 1 Jjg1B Nov. 1.394.000
Internat. Cotton Mills Co 6% June 2 1913 *Junel 1918 4 000.
International Industrial Corp.,

Ltd., Montreal 6 1913 *1918 10,000,000
International Motor Co 6 June 11913 *Junol 1915 1.500.000
Lehigh Coal & Navigation Co0..5 July 11913 *Julyl 1914 1.500.000
Louisville Gas & Electric Co__ 6  July 11913 *Julyl 1918 7.500.000
Magnolia Petroleum Co 6 Jan. 11914 *Jan.l 1916 2.000.
Manufacturers’ Co., Bostonllls Mar. 11913 *Mar.1 '16 1,000,000
Mitchell-Lowis Motor Co.,

Raclno, Wis-------mmmmmmmmmmmmemees 6% Aug. 11913 *Aug.l11914  1.500.000
Nlai Lockp & Ont. Pow. C Oct. 11913 Oct. 11914 200,000
Packard Motor Car Co. Dec. 11911 *Doc.1 1916  3.000.
Pacific Light & Power Co May 1 1913 *Mayl 1916 2.500.000
Peoplo’s Wat.Co..Oakland,Cal. 7% 1913 1.250.000
Pierce OH_Corporation. - 1913 4 8.000.
Pub. Servme Co of Nor. Illinois 6% July 11913 *Julyl 1916 2.500.000

. Light & Coke C0.5% Sept. 11912 Sept. 11917 336.000
Rumoly M Co— --— -——6% Mar. 11913 *Mar. 1 '15 10,000,000
San Joa um Lﬁht& Pow. Corp.6% Aug. 11913 *Aug.l 1915 1.375.000
Schenectad Y.) llium. C0.6% 1913 1916 1.250.000
Sierra Pacific Electnc Co.. ..6% Sept. 2 1913 *Sept. 2 1916 400.000
0O.A.) Smith Timber Co.. 6% Aug.11 1913 *Julyl 1915 1.500.000
Southern Utilities Co---- 6% July 11913 July 11914 260.0
Spanish River Pulp & Pa. Co. 6% 1913 1915-1916 1.500.000
Spring Vail. W. W. Co.. San Fr.5K % Doc. 1913 Dec. 1915 1,000,000
Standard Gas & El. Co................ 6% June 2 1913 *J'ne’'14-'16 3,000,000
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agaia, it is difficult t* determine the number of securities
whioh ar* actually in oiroulation in Franoe, and which are
subjeot to the throe taxes. A oertain number may be issued
and only a small number subscribed.

Solvent Representative— As the Government might find it
impossible to foroe the foreign oompany to pay the three taxes
should the said oompany have no property in France (and
this is generally the case), the law enacts that before any issue,
negotiation, sale, &o., the foreign oompany must appoint a
solvent representative who shall undertake to pay the taxes
in lieu of the oompany in the event of the latter failing to do
so.

Instead of appointing a solvent representative, the law
allows foreign ooinpanies to lodge in the “ Caisse des Depots et
Consignations” a cash seourity. This “Caisse des Depots
et Consignations” is a Governmental institution established
for the purpose of reoeiving and guarding all moneys required
to be deposited in the course of legal proceedings. An in-
terest of 2% is served.

Determination of Securities Circulating in France.— A spe-
cial commission called “Commission des Valeurs Mobilieres”
determine* approximately, after inquiry, the presumed num-
ber of securities circulating on the Frenoh market. For in-
stance, a foreign oompany issues in Franoe 10,000 shares of
500 franca eaoh. The Commission deoides that four-fifths
of the said shares have been sold and circulate in France.
Those four-fifths, i. e., 4,000,000 francs, will be taken as the
basis in the payment of the three taxes.

Hots Foreign Companies Must Pay the Three Taxes.— We
have seen that French companies may pay the stamp duty
either in a lump sum in cash or by means of an annual pay-
ment. We have also noted that in the matter of transfer
duty a distinction is made between securities to bearer and
nominative securities.

This distinction doos not exist for foreign companies, and
the option of paying in a lump sum in cash is denied to them.
They must pay the three taxes annually. The systom ofan
annual payment whioh, in regard to the stamp duty, French
companies ars allowed to adopt, is compulsory for foreign
companies, not only for the payment of the said stamp duty
but for the payment of the throe taxes.

To sum up, let us take a company which has issued in
Franoe in the oourse of tho year 1911 10,000 shares of 500
francs. The “Commission des Valours Mobilieres” decides
that five-tenths of the shares circulate in France. The three
taxes must accordingly be paid on 2,500,000 francs. Stamp
duty being at the rate of 6 centimes per cent of the nominal
value of the shares, the sum payable, say in the year 1913,
will be 1,500 francs. Tmasfer duty is calculated at the rate
of 20 centimes per cent on the average price of the shares
during the preceding year. Supposing this price to be
520 francs, the amount to be paid will be 5,200 francs, figured
thus (—0—ftQ*0,20) . As to tho income tax (4%), let us assume
that the dividend was 5% . The dividends presumed to be
distributed in France are 125,000 francs. Therefore the
Fisc will receive 4% of the said 125,000 francs, i. e., 5,000
francs. Consequently, the total amount to be paid into the
Frenoh Treasury annually, in four installments, as said above,
would be 11,700 francs.

HOW THE NEW BANKING LAW IS LIKELY TO
AFFECT GOVERNMENT BONDS.
The January Investment Bulletin of C. F. Childs & Co.
of Chicago oontains the following interesting discussion
bearing on the future of Government bonds under the new

Banking and Currenoy Law.

The final draft of the new Currency Bill as enacted December 23rd 1913,
failed to alter or Immediately affect the market for Government bonds.
The influences and probable results were recognized and discounted several
months ago, with a resulting disturbance in prices then quoted for ail our
Government issues. In fact, each succeeding suggestion and plan for
redeeming the 2s was promptly reflected in a notable price fluctuation.
The revolutionizing of our currency system and banking laws, necessi-
tating provisions to commensurately protect the market value of all of
our outstanding Government Issues, was a task no loss delicate and danger-
ous than vital to the success of the wholo work of constructive legisla-
tion. Since the passage of the Bill a disposition has boon evidenced on
the part of the national banks to consider and analyze primarily the major
features of the new law and disregard that soction which refers to the
ultimate redemption of the 2a, which, in general is accepted as satisfactory.
The various preliminary methods proposed In regard to this subject have
beon molded into the final plan whereby the bank note circulation privilege
g/d')l contza o to be attached to the 2s, 3s and 4s. For that purposo tho

0 and 470 bond* may be usod by member banks until thoy are redeemed
at par by the Government, and tho 2% bonds may be used until thoy are
all acquired by purchase at par by the Federal lioservo Banks.

This acquisition of 2s from the national banks remaining in the Federal
system will begin two years hence, and thereafter not over $25,000,009 2s
may be purchased each year by the Federal reserve banks from regular
national or member banks.

% bends and the accompanying circulation privilege to the Federal
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reserve banks, must be filed with the Treasurer for hi* approval and for
his recommendation to the Federal roserve board. Theroforo, thirty
years will bo required to totally extinguish the 2s now hold by national
banks If the banks tender, for redemption each yoar, their proportionate
share of the $25,000,000 bonds. Should banks fall to avail themselves
of tho opportunity to surrender voluntarily a portion of their 2s each year,
such bonds as they withhold will be merely redeemable at tho option of
tho Government without any definite maturity date. In the meantime
tho Federal reserve banks and also the national or member banks may
utilize their acquired 2s to secure bank note circulation; namely, the na-
tional banks retaining the privilege of issuing circulation up to tho full
limit of their capital and the Federal reserve banks, also, having the
privilege of issuing Government bond secured circulation without limit
as to their capital. If, however, the Federal reserve banks, at any time
desire to exchange with the Treasury Department their acquired 2s for
new 3s (one-half to be one-year 3% notes and one-half to bo thirty-year
3% bonds, both bearing no circulation privilege), the 2s thus surrendered
become permanently cancelled.

During the thirty-year period necessary for national banks to extinguish
the holdings of their 2s, the market will bo subject; first, to the offerings
of 2s for sale by banks which voluntarily liquidate in the meantimo, or
retire from tho Federal system, and second, to the demand for 2s by na-
tional banks which desire to increase their circulation accounts in order
to obtain the excess annual profit from circulation of over 1% .

Accordingly, the supply and demand for bonds will remain as the sole
influence to govern and regulate the future price of 2s, and tho gradual
annual optional transfer of 2s to the Federal reserve banks should hardly
be a factor.

Irrespective of the new advantage to bo enjoyed by national banks,
of obtaining currency by re-discounting commercial notes, which overshad-
ows in its importance tho principal features accruing to oxisting bank
note circulation, there nevertheless remains virtually the same profit to
a bank, each year, from carrying a full circulation account secured by
Government bonds. Tho rediscounting privilege is in no way jeopardized
if a bank maintains a full circulation account. Instead of substituting
one new benefit for an old advantage, the new bill continues existing privil-
eges and profits, and simply adds another panacea for the shortcomings
of the old system.

The particular section In the now law, which has a direct boaring on the
market for Government bonds, permits a bank to obtain a national charter
without depositing a specified amount of Government bonds. Formerly
the demand for bonds for such purposes created a market for several hun-
dred thousand bonds each month. Another amondmont of minor import-
ance prohibits banks from counting as a part of their legal reserves the 5%
redemption fund which thoy wero required to deposit In Washington,
against outstanding circulation. This alteration, however, only reduces
the circulation profit by 14,%, which is not sufficient to materially detract
from the attractiveness of tho circulation account. Circulation, issuable
under the preceding National Bank Act, was in many instances,| only
partially takon advantage of by many national banks, it being recognized
that, by issuing only a portion of tho circulation to which a bank was
entitled, the balance could be issued in an emergency. To bo thus forti-
fied with the knowledge that such a bank could completo its circulation
account when an emergancy arose was the chiof roason and excuse for main-
taining an incomplete account. Such a contingency is now obviated,
and tho theory becomesuntenable since the operation of the new law elimi-
nates tho former condition which justified tho precaution. For a national
bank,henceforth, to carry a full circulation account, there would accrued
a substantial annual profit of over 1% on tho ontlro capital stock of that
institution. To banks, geographically situated at a distance from Wash-
ington and Now York, the advantage of carrying full circulation is espe-
cially conspicuous, as currency redemptions and renewals are, therefore,
less frequent. The principal reason for the comparatively small circula-
tion accounts maintained by banks in tho foremost Eastern cities has been
the difficulty in keeping the circulation outstanding.

As soon as banks become generally conversant with the arrangements
and readjustments necessary ro comply with the terms of the now law, the
comparative value of tho 2s, 3s and 4s will likely bo recognized as identical
when used to secure circulation. That Is, each issue, when used to secure
circulation, should command a price to yiold a parity profit annually,
whereby, if 4s are accepted as an index, to-day quoted at 112, to yield an
annual circulation profit of 1.3%, thon 3sshould bo quoted at 101)4 and 2s
at 98.*

Henceforth tho principal reason for selecting 3s or 4s will be the existence
of a personal prejudice in their favor or a desire to retain bonds maturing
many years earlier than the final possible redemption dato accorded tho 2s.
Consequently, it would bo passible for a bank thus fortified with 3s and 4s
to surrender Its charter, or liquidate, if it wishes to do so, in four years or
eleven years, respectively, without any loss In its Government bond ac-
count. Otherwise, a bank would be dependent upon current market values,
which in tho case of 2s might bo depressed should a bank surrender its
charter at an early date. In other words, tho salvation and avoidance of
loss on 2s makes it essential that an oxisting national bank remain in tho
Federal system for tho present, at least. lioldcrs of 2s, other than national
banks must depend upon daily market price to liquidate their bonds.
No provision appears in tho new law which would require tho Federal re-
serve banks to purchaso 2% bonds not owned by national banks.

Tho situation respecting Panama 3s, Philippine, Hawaiian and Porto .
Rican issues is less promising. Their market scorns to be largely depend-
ent upon the future attitude of tho investing public and tho extent to which
such issues are to be thus absorbed. Of vital importance to the market-
ability of these issues will be tho policy of bo adopted by the Secretary
of tho Treasury with reference to tho withdrawal and distribution of
Government funds, now or hereafter lodged among the national or mem-
ber banks throughout tho country. Tire now law empowers the “Secre-
tary” at his discretion to deposit "moneys held in tho general fund of the
Treasury in Federal reserve banks”, and also grants tho “"Secretary"” the
"right to use member banks as depositaries. © Accordingly, there is granted
the opportunity to tempt member banks to purchaso such Government
and quasi Government issues, when additional bonds must be sold,l by
making coincident allotments of Government deposits and requiring, that
banks utilize said bonds as collateral security. Whether national banks
will continue their habit of responding, by making substantial bond pur-
chases whenever the Secretary has new issues for sale, in order to acquire

| Government deposits, becones an open question, having a certain bearing

upon tho futuro desirability of such temporary doposits. It is generally
understood, however, that virtually all Government funds will bo gradu-
ally and ultimately withdrawn from member banks and transferred to
Federal reserve institutions.

Therefore, on the assumption that various member banks will finally
surrender their Government deposits and liquidate their Government
and Teritorial bonds, now usod as security (totalling over $51,000,000),

Applications for the surrender and salo of j * Assuming avorage life of outstanding bonds during thirty-year redemption

| period to be 15 years.
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tho public demand must bo largely
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relied upon to absorb theso bonds.

Furthermore, a market must be found for additional and essential amounts

of Panama bonds should

attractive to the Investing public.

it appear necessary to reimburse tho general
treasury fund for advances mado for canal
event, a higher rate of interest, say 3M%
additional bonds, by Congressional action,

construction. In such an
to 3J”~%, must bo given any
in order to make such issues

Under existing conditions it is inconceivable that $50,000,000 or $100,-

000,000 moro Panama bonds, bearing only 3%

interest, could bo sold by

tho Government at par without some inducement being attached-other

than tho 3%
amounts.

incomo,

Panama 3s.

in order to tempt banks to again purchaso round
It is estimated that over two years were required for tho banks
and the public to thoroughly absorb the original

issue of $50,000,000

Inasmuch as the Federal reserve banks will likely bo permitted to sell,
in tho open markets of the world, any amount of tho now Government 3s,
acquired by exchange for 2s, and as such sales would be discretionary with
the “Board” as to prico, it.is probable that the new 3s may directly com-

pete in prico with the Panama 3s.

BONDS WHICH ARE AND

BONDS WHICH ARE NOT

TAX-EXEMPT.

[NINTH ARTICLE.]
W e add still another to our series of articles classifying the
bonds of United States railroads so as to show which issues
contain tax provisions binding the companies themselves

to assume or pay any taxes

they may be called upon to

deduct in making payments of interest and which issues are

without provisions of that kind.

Tho matter is of import-

ance in view of the Federal Income Tax Law, just enacted,
under which the Government undertakes to collect the

normal income tax of 1%

at the source of the income, and

the companies are called upon to withhold the tax in making
Interest or coupon payments unless the holder of the bond is

exempt from the tax.

The further additions we make to-day serve to extend very
considerably the list of companies whose securities we have

presented in classified form.
In the “Chronicle” of Nov.

We began the series of articles

22, pages 1467-1470. The

second contribution appeared Nov. 29, pages 1549-1552; the
third, Dec. 6, pages 1627-1629; the fourth, Dec. 13, pages
1700-1702; the fifth, Dec. 20, pages 1788-1791; the sixth
Dec. 27, pages 1862-1864; tho seventh, Jan. 3, pages 43-45,

and the eighth Jan. 10, pages 109-111.

The following shows

the companies whose securities were classified in these eight

earlier numbers:

Ala. Tonn. & Nor.Uy.,Jan. 10,p.l10.
Ala. & Vicksburg Ity.,bec.27,p.1863.
Allent'n Term. RR.. Dec. 20.p.1790.
Amador Central, Dec. 20. p. 1790.
Ann Arbor RR., Dec. 27, p. 1863.
Ark. La. & Gulf Ry.. Jan. 10, p. 110.
Ashland C. & I. Ry.. Jan. 10, p. 110.
Atch Top. & S. Fe, Nov. 22, p. 1468.
Athens 'Derm. Co.. Dec. 27. p. 1863.
Atlantic Coast Line Co: (of Conn.)
Dec. 6. P- 1627.
Atl. Coast Line RR., Dec.27,p. 1863
Atl. & Danville Ry., . Jan. 10, p.
Atlanta Term. Co., Dec. 27. p. 863
Augusta South. RR., Jan. 10, p. 110.
Augusta Un. Sta., Jan. 10, p. 110.
Balt. & Ohio. Nov, 22, p. 1468.
Bangor & Aroostook, Dec. 13,p.1700.
Bangor & Aroostook ItR. (correc-
tion), Dec. 27, p. 1863.
Belfast & Moorehead Lake, Dec. 20,

Be?lefonto Cent.RR., Jan. 10, p. 110.
Belt RR. & Stock Yards of Indianap-
olis, Dec. 13dp. 1700.

Bing. & Garfield. Dec. 20, E
Birm.&Norlhw. Ry.,.Dec. 27 p 1863
Blooms!). & Sullivan, Jan. 10, p. 110.
Boca & Loyalton RR..Dec.27,p.1863.
Boston & Alb. RR., Dec. 6, p._ 1627.
Boston & Maine, Dec. 20, p 1790.
Boston Term. Co., Dec. 6. p. 1627.
Brinson Ry.. Dec. '20. p. 1790.
Buffalo Creek RR., Dec. 6. p. 1627.
Ruff Roch. & P.. Nov. 29. p. 1551.
Cairo & Thch” RR. Dec 13. p.1700.
Caro. Clin. & Ohio. Dec. 13. P- 1700.
Central of Georgia. Dec. 13. p.1700.
Central RR. of N. J., Jan. 10, p. 110.
Central RR. of S. C,, Jan. 10, p. 110.
Charleston Term., Dec. 20. p. 1790.
Charleston Un. Sta.. Dec. 20.P.1/90.
Chari. & W. Car.Ity..Jan. 10, p. 110.
Chattahoochee & Gulf, Jan. 3, p. 43.
ChattahoocheeV.Ry..Dec.27.p.1863.
Chattanooga Sta. Co., Jan. 10.p.l1O.
Ohos. & Ohio Ry., Jan. 3, p..43.
Chosterf.* Lane.RR.,Jan. 10,p.110.
Cbic. & Alton RR.. Nov. 29. p. 1551.
Chic. Burl. & Q.. Nov. 22. p. 1469.
Chic. & E. 111 RR.. Dec. 27, p. 1863.
Chic. Grt. Western. Doc. 13, p. 1700.
Chicago Heights Terminal Transfer
RR.. Dec. 13, p. 1700.
Chic. Ind. & Lou. Ry., Jan.lO.p.l1O.
Chic. Ind. & Sou.. Lee. 20, p 1789.
Chicago Junction RR ., Jan.10, p.
Chic. Mil. & Gary, Jan 10. p. 110.
Ohic.Milw.* St. 14., Nov. 29,p.1551.
Chicago & N. W.. Nov. 22, p.
Ch.Peo.* St.L.RR..Dec.27,p.
Chic. RIv. & Ind.. Dec. 20. P-
Chic. It. 1. & Pac.. Nov. 29, p.
Ch.St.P.M. &O.. Nov22p
Chic. T.H. & S. E., Dec. 13 pl700
Chic. & W. Ind. RR Jan. 10, p. 110.
0.C.O. & St. L.. Dec. 20. p. 1790.
Qincin.-Nashv. Sou., Jan. 3, p. 44.
Coal & Coko Ry., Dec. 20. p. 1790.
Colo. Eastern RR ., Dec. 27, p. 1863.
Colorado Midland, Dec. 20. p. 1790.
Colo. * South. Ry., Jan. 10, p. 110.
Columbia Newberry & Laurens RR.,
Jan. 10, p. 110.

Combination Bridge, Dec.20,p. 1790.
Copper Range, Dec. 20. p. 1790.
Coudersp. & Pt. Alleg.,Jan.10,p.l 10.
Cripple Cr. Cent. Ry. Dec.e,p. 1627.
Cumb. & Penn. RR. Dec. 13,p.1700.
Cumberland Corp., Dec. 13, p. 1700.
Cumberland RR., Dec. 13. p. 1700.
Del. & Hudson Co., Dec. 20, p. 1790.
Del. Lack. & West.,Nov. 29,p. 1551.
Den. Boul. & W.. Dec. 27. p. 1863.
Den. Lar. & N. W.,Dec. 27. p. 1863.
Denver & Rio Grande and subsidi-
aries, Nov. 22. p. 1469.
Denv. & Salt Lake, Jan. 10, p. 111.
Des Moines Union, Dec. 13, p. 1700.
Dot. Bay Oy. A W ., Jan. 10, p. 111.
Dotrolt A Mackinac, Dec.13. p.1700.
Dot. & Tol. Sh. Lino, Jan. 10, p. 111.
Dill. Sou. Sh. & Atl., Jan. 3, p. 44.
Dunkirk Alleg. Valley & Plttsburgh
Dec. 20. p. 1790
Durham Un. Sta.Co..Dec.Z?,p.I863.
East Broad Top RR. & Coal Co.,
Dec. 13, p. 1700.
East Carolina Ry., Dec. 27, p.
E. Tonn. & W. Nor Caro.
Jan. 10, p. 111.
El Paso S N. E. Co., Dec. 6, p >1628.
El Paso Union Passenger Depot Co.,
Dec. 27, p. 1863.
Fitzgerald Ocilla S Broxton RR.
Dec. 27. p. 1863
Florida Central RR Dec.13,p.1700.
Florida E. Coast Ry.,Dec.lS,p.1701A
Fonds John. S Glov.,Dec.27.p. 1863.
Fort St. Union Depot,Dcc.13,p.1701.
Galveston WharfCo.,Dec.27.p.1863.
Georgia* Florida Ry.,Jan.lO,p.IlI.
Georgia Fla. < Ala., Doc. 27, p. 1863.
Georgia RR. ScBanking Co., Dec.13,
p. 1701.
Or. Rap. < Northw., Dec. 13,p.1701.
Great Northern Ry.,Nov. 22. p.1469.
Greon Bay* W. Ut.,Dec.27,p.I8634
Greenw. * Johnsonv., Jan. 10, p. 111.
Gulf Fla.* Ala. Ity., Dec. 6. p. 1628.
Gulf* Sabine Riv., Dec. 13, p. 1701.
G ulf* Ship Tsl.,, Dec. 13, p. 1701.
GulfTex.*West.Ry.,Dec.27,p.1863.
Hampshire South.. Dec. 13. p. 1701.
HockingValley Ry., Jan. 3, p. 44.
Hoosac Tun. * WIlm..Jan.l0,p. 111.
Houston Belt & Tcr.,Dec.27, p. 1864.
Huntingdon & Broad Top Mtn.RR.
& Coal Co., Dec. 13, p. 1701.
Ida.*Wash. Nor RR..Dec. 20 p. 1864
lllinois Contral RR., Jan. 3, p.
Illinois South, ity., Dec. 27, p. 1864
Illinois Term. RR.. Dec. 13, p. 1701.
Indiana Harbor Belt. Dec.20 ,p.1789.
Indianap. Union Ry.,.Dec 27,p 1864.
Interboro-Met. Co., Dec. 13,p. 1701.
Intorborough R.T ., Dec. 13. p. 1701.
Int. & Grt. Nor. Ry., Dec. 6.p.1628.
Joplin Un. Dop. Co..Dec.27, p. 1864.
Kanawha Bridge & Terminal Co.
Dec. 27. p. 1864.
Kanawha * Mich., Dec. 13. p. 1701.
Kan. City Sou. Ry., Dec. 27, p.1864.
Ky. & Ind. Term., Doc. 13. p. 1701.
Keokuk & Hamilton Bridge Co.,
Dec. 13, p. 1701.
KewauneeGr.B.*Wi,Dec.27,p. 1864.
Lake Erie & West,, Dec. 20, p. 1789.

1863.
ItR.,

Lake Shore* M. S..Dec. 20. p.1789.

Lake Sup. & Ishp., Dec. 13, p. 1701.

Laramio Hahn's Peak & Pacific Ry.,
Dec. 13, p. 1701.
. Hud. River, Dec. 13, p. 1701.
Lehigh Valley RR.. Nov. 29, p. 1551.
Lime Rock RR., Dec. 27, p. 1864-
Litchf. & Madison. Dec. 13. p. 1701.
Live Oak Perry* G..Dec.27, p.1864.
Long Island, Dec. 20, p. 178
Lorain Ashl. & Sou..Dec. 27 p 1864.
Lorain & W. Va.. Dec. 13. p. 1701.
La. &Ark. Ry., Jan. 3,p.44.
La. & Northw. RR” Dec.27, p. 1864.
La. Ry. & Nav. Co., Dec. 27, p.1864.
Louisiana Sou. Ry.,Dec. 27, p. 1864.
Lou.llend. & St. L., Jan. 10, p. 111.
Lou. & JefT. Bdge., bee. 13, p. 1701.
Louisv. & Nash., Nov. 22, p. 1469.
Macon* Bilrm. Ity., Jan. 10, p. 111.
Macon Dub. & Sav., Jan. 10, p. 111.
Maine Contral RR., Dec. 6. p. 1628.
Manhattan(Elev-), Dec. 13, p. 1701.
Manistee & N .E.RR.,Dec. 27 ,p.1864.
Manistique & Lake Superlor ItR.,
Dec. 27, p. 1864.
Manitou & Pike's Pk.,Dec.27,p.1864.
Marshall* E. Tex., Dec.27,p. 1864.
Maryland & Penn.. Dec. 13, p. 1701.
McCloud River RR., Jan. 10, p. 111.
Mem. Dallas* Gulf, Dec.27,p. 1864.
Mem. Un. Sta. Co.,Dec. 13, p.
Michigan Central, Dec. 20, p.
Midland Continental .Dec. 27. p. 1864.
Midland Valley RR..Dec.I3.p 1701-
Mineral Range RR., Jan. 3, p. 44.
Minn. * St. 1,., Nov 29. p. 1551.
Minn. St. P. & S. S. M., Jan.3, p. 44.

Nov. 22, p. 1469.
Mobile & Ohio RR.. Dec. 6. p. 1628.
Mont. Wyo. & Sou., Dec. 13.p. 1701.
MunLsing Ry.. Dec. 13, p. 1701.
Nash.ohatt.* St. L.,Nov.29, p.I551
Nashville Term. Co., Jan. 10, p.
Nev.-Cal.-Ore. Ry., Dec. 13, p1701.
Nev. Copper Belt, Dec. 27, p. 1864
New Mcx. Cent. RR Jan. 10 p.

0. Grt. Nor. RR',Dec.27,p.

Nezperce * Idaho, Dec. 27, p. 1864.
Norfolk & Portsmouth Belt Line RR.
Dec. 27, p. 1861.
Norfolk Southern RR.,Jan.lO. p.lll
Norf. & West. Ry., Nov. 29. p. 1552.
Nor. Pacific Ry:, Nov. 22, pA 1469.
Nor. Pac. Term. Co., Jan 44,
Norwood * St. Law. Dec.I3 p '1701.
Ohio & Kentucky. Dec. 13 p. 1701.
Oil Belt R Jan. 3, 5)
Oklahoma Cent. Ry., Jan. 3
Opelousas Gulf* North Eastern Ry s
Jan. 10. p. 111.
Oregon & Southeastern, Jan. 3, p. 44.
Pacific & Eastern Ry., Jan. 3, p. 44.
Pac. & lIdaho Nor., Jan. 10, p 111
Paris & M t.Pleasant RR ,,Jan 3.p
Pennsylvania RR. and Afflllated Cos
East, of Pittsburgh.Dec. 20.P.1789.
Pennsylvama Lines West of Pitts-
burgh, Dec. 6, p. 1628
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PensacolaMob. * N. C. Jan. 3,p.44.
Peoria & Pekin Union, Jan. 3, p.
Pitts. * Lake Krio, Dee. 20, p. 1789.
Pitta.Shaw. & Nor.,Dec. 13j?. 1701.
Pittsburgh Terminal RR. & Coal Co..
Dec. 20. p. 1790.
PuebloUn. Dep. * RR., Jan. 3,p.44.
Pugot Sound * Willapa Harbor Ry.,
Jan. 10, p. 111.
Railroad Secur. Co., Deo. 20. p.1790.
Raleigh* Charleston, Jan. 10, p.111.
Rap.Oy.BlackH.& W ., Jan. 3 ,p.44.
Raritan River RR, Jan. 3, p. 44.
Reading Co., Dec.6. p. 1628.
Rockingham RR.Jan. 3, p. 44.
Roscoe Snyder & Pac., Jan.10,p.111.
Rutland RR..Nov. 22. p. 1469.
St. Jos. & Gr. Isl., Jan. 3. p. 44.
St. L. Itocfcy M». & Pac.Jan. 3.P-44.
St. L. & S. Fr. ItR., Nov. 29, p. 1551.
St. L. Southw.. Nov. 22, p. 1470.
St. Paul Br. & Term.. Jan. 3, p. 44.
St. Paul Union Dep. Oo.Jan. 3,p.44.
Salt Lake City Union Depot & RR..
Dec. 13, p. 1701.
Salt Lake* L. A Jan. 19 p. 111. ,
San Ant. Uvalde & GulfJan. 3, p. 44
San Luis Southern Ry., Jan. 3,p.
S S.Marie Bdge. Co. ‘Dec.13. p. I701
Savan. & Statesboro, Jan. 10, p. 111.
Savannah Un. Sta. Co.Jan.lO,p.lll.
Seaboard Air Line, Jan. 10, p. 111.
Shannon Arizona. Dee. 20. p. 1790.
Sierra Ry. of Calif., Jan. 3, p. 44.
So. Caro. Pac. Ry., Jan. 10, p. 111.
So. Caro. & West., Dec. 13, p. 1701.
South Georgia Ry., Jan. 3, p.
So. 111. & Mo. Bdge Co. Jan3p 45,
Southern Pacific Co. and proprletary
companies, Dec. 6. p. 1628
Southern Ry., Dec. 6, p. 1629.
Southwestern Ry. (Tex ),Jan.3,p.45.
Spokane Intemat. Ry., Jan. 3, p. 45.
Spok.Int.(correction) .Jan.10.p.lII.
Spok. Port. * Seat. Ry., Jan. 3,p.45.
State Line * Sullivan. Dec.13.p.1701.
Tampa Northern RR ., Jan. 3, p. 45.
Tenn. & No. Caro., Dec. 13. p- 1701.
Tennessee Ry.. Dec. 20, p. 1790.
Term.RR.Assn, of St.L.Jan.3,p.45.

111.
1864.Term. Ry. ofBuff Dec. 20. p. 1790.

N.

N. O. Mob & Chic.'Dec.27,p. 1864.Texas & Pac. Ry.. 'Nor. 29, p. 1552.

N. O.* N.E.RR., Dec. 27, p. 1864.Tol. & Ohio Cent.. Dec. 20, p. 1789.

N.Y. Central & ' Hudson River Tol. St.L.* W.. Nov. 29, d. 1552
Nov. 22, p. 1469. Tonopali &Goldf Deo. 20 p. 1790.

N. Y. Central Lines West of Buffalo.Tor. Ham. & Buff.. Dec. 20, p 1789
Dec 20, p. 1788. Transylvania RR., Jan. 10, p.

N.Y. Chi¢. '€ St. L, Dec. 20,p.1789 Tremont & GulfRY., Jan. 3, p

N. Y ont. &West Nov. 29.P.1551.Ulster & Delaware RR. ,Jan. 3, p45

Union Pacific
Nov. 22, 1470.
U. S. Steel (?orporation and subsidi-
aries. Dec. 13. p. 1702.
Va. & Caro. Sou. RR., Jan. 3, p. 45.
Virginian Ry., Doc. 13. p. 1701.
Vick. Shr. & Pac.Ry..De«.27.p.1864.
Wab. Ches. & West., Jan. 3, p. 45,
Wabash-Pitts. Term..Dec.20,p.1790.
Wabash RR., Nor. 29,p. 1552.
Wabash (correction), Jan. 10, p. 111.
Western Maryland Ry., Jan.3, P- 45.
Western Ry. of Ala., Dec. 13, p. 1701.
Wheel. & Lake Erie, Dec. 20. p. 1791.
White & Black River Valley, Dec. 20.

and subS|d|ar|es

WichitaUn. Term. Ry.. 3,p. 45
Williamsv.Greenr.*St.L. Jan 3,p. 45,
consin Central Ry., Jan. 3, P-45.
Winona Bridge Ry., Jan. 3, p. 45.
Wrlghtsv. * Tennille, Jaa. 3. p. 45.

To the foregoing, we now add 27 additional -ompanies,

as follows:
Alabama Great Southern RR.

Atlanta Birmingham & Atlantic RR.

Belt Railway of Chattanooga.
Birmingham & Southeastern Ry.
Chicago & Illinois Western RR.
Fort Smith & Western RR.

Kansas City Shreveport & Gulf Terminal.

Kansas City Terminal Ry.
Lehigh Coal & Navigation Co.
Lehigh & Now England RR.

Minneapolis Red Lake & Manitoba Ry.
Mississippi Arkansas & Western Ry
Missouri Kansas & Texas Ry. and Proprietary e«m»uiM .

Montour RR.
Morgantown & Kingwood RR.

New York New naven & Hartford RR. and subsidiary eempanlus.

Norfolk Terminal Ry.
Peoria Railway Terminal Co.

Pittsburgh Lisbon & Western RIt.

St. Louis & San Francisco RR. (correction).

Tampa & Gulf Coast Ry.
Tampa & Jacksonville Ry.

Tennessee Alabama & Georgia RR.

Tennessee Central RR.

Union Terminal Co. of Jacksonville.

Washington & Columbia River Ry.

Washington Terminal Co.
Wisconsin * Michigan Ry.

ALABAMA GREAT SOUTJIBRN RAILWAY.
Issued with Tax-Exemption Claus*.

Equip, trusts, ser. B 414® (due $50 000s.a. )P -A To Feb. 1915

Series C, 4H's (due $74,000s. a.
Series D, 4 Ms (due $50,000 8. a.

Int. Maturity Dat*. Outsland’a.
M-N To May 1»lc».k

y
J-J To July 101#N.g] 1650,09)

Issued Without Reference to Taxes.

First mortgage ext.
General mor gage
Istcons™"M.

s J-
s ($25,006'660 Dec. 1913)--J-D
ATLANTA BIRMINGHAM *

Int. Matu rity Bate,

D«*- J

De
Dee. 1 194%* £[26
ATLANTIC RAILROAD.

eulxinad'g.

,000

Issued with Tax-Exemption Clans*.

First mortgage 5s ($30,000,000

Joint coll, trust 5% note.

Equlp 5% bonds ser. A (d
uip. 5% bonds serles B (due $86

At antic * Birm. Rf

Georgia Terminal 1ist mortgage ‘Bs.

Alabama Terminal RR. 1stmortgag

+In default.

Int. Maturity Bate. Outsland’q.

Jan. 1198«*$14.443,000

Mayl 19165.936,8
lo Nor. 1916 360,00
To July 1917 88."
Jan. 1934 4,090.0
Jan. 11vJ7 *3,000,0
Jaw 11997 *2,445.0
K ESS

1027I £810,000
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BELT RAILWAY OP CHATTANOOGA. o Int. Maturity Date.
B _ ; Now Haven & Northampton Co. ref. M. 4sJ-D Juno 1956
Issued with Tax Exempltr:otn Clvlla:lsuerlty Dale Outstand" Providence Terminal 1st M . 4s M-S Mar. 1 1956
. solidated Ry. deb. 4s of 1954 J-J Jul | 1954
First mortgage 5s.. J-J ulyl 945%300% ebenture 4sof 1956 J-J Jgny 11956
Second mortgage 4s juiy i 1945 Debenture 4s of 1955 J-J Jan. 1 196C
Debenture 4sof 1955 A-O April 1 1955
BIRMINGHAM & SOUTHEASTERN RAILWAY. Debenture 3s, 3Ms and 4s of 1930 F- Fob. 11930
Issued with Tax-Exempticm Clause. Zm\‘;'dwczssc-lctol;ﬂdef&"t“;g(’“o#——oo 565 JMJ'N May 1 1957
_ Int. Maturity Date. Outstand'g. conn’ Ry. & |_'th 1st & refs ,(\,1 AM's '($15). July 11946
First mortgage 6s ($3,000,000).. .M-N May 1 1961 S$350.000 000,000) . 3-3 Jan_ 11 12.551.000
New Eng. Nay. Co. debenturo 4s M-N13Nov. 13 1955 ' |
CHICAGO & ILLINOIS WESTERN RAILROAD. Central New Eng. 1st M . 3-3 Jan 11961 ﬁ‘fﬂ?ﬂﬂﬂ
Issued with Tax-Exemption Clause. Dutchess Co. RR. 1st M. .J-D Juno 11940 287000
Int. Maturity Date. Outstand'g. VMVM’E& & ﬁonn.REsst Ry. I1st M. 4M ss 3131 jan- 11199;2 1.992.000
- eriden orse . conso mortgage S. an.
General (now 1st) mcrtgago 6s J-J July 11947 S$815.0..0 Montvillo St. Ry. ist mortgage 55 Mo May 11920 zzlég..ggg
Middletown Horse RR. 1st 5s J-D Dec. 11914 150.000
FORT SMIT[_" & WESTER,\_‘ RAILROAD. Berkshire St. Ry. debenture 5s M-S Mar. 11925 200.000
Issued with Tax-Exemption Clause. Stafford Springs St. Ry. 1st mortgago 5s._J-J Jan. 11956 400.000
e t frx: Matumy Date. Outstand" Vermont Co. first mortgago 5s_______F-A Feb. 11931 846.000
First mortgage 4s (In default)..............A-O April 171954  $6,240,000 N. Y. & Stamford Ry. 1st & ref. M. 4s..M -N Nov. 1 1958 925.000
Westport Water Co. 1st consol. M . 5s F-A Aug. 11935 88,000
KANSAS CITY SHREVEPORT & GULF TERMINAL. New Milford Power Co F-A  Aug. 11932 1,000,000
Issued without Reference to Taxes. West ShoreRy. 1st8s___ =~ J-J July 11914 30,000
. ; ) Int. Maturity Date. Outstand'g. Issued without Reference to Taxes.
First mortgage 4s -F-A  Aug. 11927 $150,000 , Int. M aturity Date Outstand'g.
_Degenturo 3Ms%and 4(sfof 1947.. I\§I -S alr $10,000,000
KANSAS CITY TERMINAL RAILWAY. Debenturo 4sof 1955 (for N .Y . Ont. & W.)J-J July 1 1055 15.000. 000
Issued with Tax-Exemption Clause. Debenture 4s of 1956. M-N May 1 1956 15.000.000
Debenture 6s of 1948 ( .) J-J15 Jan,15 1948 38,544,300
. A . Int. Maturity Date. Outstan g Y. Prov. & Bost. (I; 1?\? 45.A-0 Aprll 11942 1,00
First mortgage 4s J-J Jan.1 30 (Nevo@.’ng RR. conso (now lst) 4s&5s5 J-J July 11945 17.500.000
Kansas City Belt 1st mortgage 6s J-J  July 11916 2, 500 000 Housatonic RR. consol, mortgago M-N  Nov. 1 1937 2/839.000
Now _Haven & Derby RR. consol. M. 5s ' M-N May 1 1918 575.000
MINNEAPOLIS RED LAKE & MANITOBA RAILWAY. Providence & Spring Rli. 1st M. 5s 55 July 1 1922 750.000
Issued with Tax-Exemption Clause. Danbury & Norwalk RR. consol. M ."55&68J- July 1 1920 500.000
General mortgago 5s A-Q April 1 1925 150.000
. . Int. Maturity Date. Outstand'g. Naugatuck RR. debenture 3V A-O Oct. 1 1930 234.000
First mortgage J-D30 June30°1925 $700,000 & N. Y. Transp. Co. Ist M"AMS__M-N  may 1 1934 200.000
NorW|ch & AVorcester debenturo 4s M-S Mar. 1 1927 1.200.000
MISSISSIPPI ARKANSAS & WESTERN RAILWAY. Providence & Wore, first mortgago 45 ——'A-O  oct. 11947  1500.000
ith B Hart. & Conn. West. 1st mortgage 4Ms__ J-J July 1 1923 700.000
Issued without Reference to Taxes. New Haven St. Ry. 1stmortgage 5s___ M-S Sept. 1 1913 600000
o . _Int. Maturigy Date.OLétstandb% do consol, mort 39595 J-D June 1 1914 250.000
First mortgago5s j.J  jan. 1922 220,0 Now Haven & Centervillo_1st M-S sept. 11933 283.000
Meriden South & Comp. Tram. lsthI 55.J-J July 1 1928 175.000
LEHIGN COAL & NAVIGATION. “orwll_ch gt Rt. Fl{:at nlotrtgagctJ 5s ﬁg Oct. 1 1923 350.000
- _ : ow London y St mortgago 55 - Oct. 2 1923 150.000
Issued with Tax-Exemption Clause. Portland St. Ry. 1st mortgago 5s._ _— M-N  Nov. 1 1916 30,000
Int. Maturity Date.Qutstand’ Hartford St. Ry. 1st mortgago 4s M-S Sept. 1 1930 2.500.000
First M. 4s (Lellgh & Susquehanna RR.)_ Q F ' April 171914 «$1,992 833 4% debentures senes —J- 15 Jan. 1 1930 "165.000
Second M 4s (1st M. Nant. RR.) J-D15 Junol5 1914 61 842 500 Hart. Tram. A-O Oct. 11924 200.000
General M. 4Hs ($15,000 ,000) - May 11924 63,907,000 GreenW|ch Tramway 1st mortgago’ Ss J-J July 1 1931 320.000
Funding and impt. M. 4s ($7,500,000)---J-J ~ July 1 1948 4,138 000 Branford Electric 1St mortgage 5s__ —  A-O Oct. 11937 6.3.000
Collateral trust 4'A% loan....... .M -N Nov. 1 1930 1,750 000 Berkshire St. R 1st mortgago 5s J-D Juno 1 1922 R
Collateral trust 4 power loan. ...J-D Dec. 11921 3 000 000 Vall R 1 J-J | ﬁ_%% 666
, oosac Val ey y st mortgago 55___ July 11917
One-year secured 5% notes J-J July 11914 1,500,000 Refundin M-S Sept. 11924 300000
Pittsfield E ec S Ry Tst mortgago 4s__ J-J July 11923 300.000
Issued without Reference to Taxes. Torrington & Winch. St. Ry 1t M. 55..J-D Dec. 1 1917 150000
— o . Int. Maturlty Dale. Qutsta d’% Pawtuxet Valley RR. 1st mortgag04 A-O April 1 1925 160.000
First M . 4Ks (Canal. €oal & Railroad)..Q-J°~ July 11914 $5,000,0 N. Y. & Stamford Ry. 1st mortgago 55_ A-O  Oct 1 1931 426.000
) Westport Water Co. 1st mortgage “A-O Oct. 1 1922 62.000
a Free of United States and State taxes. . Housatonic Power 4M % coupon notes A-O 1914 1.000. 000
6 Tax-free in the United States and Pennsylvania. Central New Eng. Ry. gen. M. incomes.. SgtSO Feb. 11949 18,000
Waterbury Gas Light Co. 1stmtgo. 5s  A- Apr. 11954 65.000
LEHIGH & NEW ENGLAND RAILROAD. Nov¥ LOEL F(’)n Stgambo}gtflrlsttrp/loragago 6s ‘]j‘] 3aiw. 1119911% 45.000
. ) Boston rovidenco - u 2.170.000
Issued with Tax-Exemption Clause. Old Colony plain 4s-- J ‘]any 11938 4.000. 000
. . Maturlty Date. Outstand’&j do do d -A Feb. 11924 3.000. 000
First mortgage 5 July 1945 'S1000 O do do -D Dec. 11925 5.598.000
Northampton 1st mortgago 5s------------- jau I igpy2 '.300 000 do do M J.J July 1 1932 1.000.000
Lehigh & Delaware 1st mortgago 5s J-J July 11954 65000Connecticut Ltg. & Pow. ist .M. bs__ i-j 11939 209.000
Consol. M. 5s ($3.000.000) Oct 11953 1380 000 Boston Terminal Co. 3Ms F-A eb 11947 14,500,000
Equip, tr. 416s. sor. A (duo $30,000 yrly.).J-D To Juno 1923 '300 000
Equip, tr. 4>6s, ser. B (duo $45,000 yrly.) M-N To May 1926 585'000 LOANS OF COS. IN NEW HAVEN SYSTEM NOT IN OFFICIAL LIST.
Equip, tr. 416s, sor. C (due $35,000 yrly.)_F-A  To Fob. 1928 525,000 . X
Issued with Tax-Exemption Clause.

MISSOURI KANSAS & TEXAS RY. AND PROPRIETARY COS.
Issued with Tax-Exemption Clause.

MAa;S‘#n'ti 7835 § 50860

New Eng. Inv. & Sec. Co. fund 3s 4s&SsAb
4 4042 9,000,000

Now En% Steamship Co. 1st
Issued Wlthout Reference to Taxes

First extension mortgage 5s II\/rI‘tN Ng\tlu m.yLlDE)%Ele' géitstan%gh
First and ref. mtge. 4s ($40.000,000) M-S  Sept. 12004 9 992 000 & N Bost Ferm, 1st m.4 IE'}'t M%ﬁt)wll Y E@és gl 56'661(?0?)
General mortgage 416s ($20,000,000) __1-J Jan. 11936 111w '000 Providence & Dan. Ist mort ago 5s
Consolidated mortgage 5s ($125,000,000).A-O  April 1 1940 t24 516 000 Seaview RR. Ist mortgage 5S..... . ju y 4 00
St. Louis Division refunding 4s. -0 April 12001 al 924 000 United Trac. & Elec. coll, mortgago 53— M S Mar. 11933 9,000,000
Two year 5% notes ($25,000,000). -N  May 11915 loioooiooo
Equlpment trust 5s (due $95,000's. a.)..J-D To June 1923 1,805,000 NORFOLK TERMINAL RAILWAY.
. K~& r. of Texas first mtge. 5 s M-S Sept. 11942 a4,505,000 H _ i
Mo Kansas & East, first mortgage 5 -0 April 11942 «4,000,000 Issued with Tax Exem;rllan Cr\lliautSE.Vt b tstand
S d 1 5 o A 1 11942 58,000 . ni- aturi ate. Qutstand’
w Second mortgage . QM 11832 5385990  First mortgago 4s ($2,000,000)---rr-rr VI Mty 3851 85EY8s
Texas & Oklahoma first mortgago 5 S Sept. 11943 2,347 000
Kansas City & Pacific first mortgage 4 A Aug. 11909 62,500,000 PEORIA RAILWAY TERMINAL.
Sher. Shrov. & Sou. first mortgage 5 -D Juno 11943 al,689,000 Issued with Tax-Exemption Clause.
Dallas & Waco first mortgago 5s.. M -N Nov 11940 c1,340,000 Int M aturity Date. Outstand’
~aumont & Great Nor. first mtgo. 5s...J-J July 1 1939 883,000 nt. aturity Date. Outstand g.
Wicnita Jalls 1jincs— = rs% m Jtlga}ge 4s. l%an— % %8% 155%6,888
Texas Central first mortgago 4s and 5s..A-O April 1 1923 2,000,000 First an ec. ' '
W. F. & Northw. first mtgo. 55 -J Jan. 11939 2,213,000
First and refunding mortgage 5 .J-J Jan. 11940 3 378 000 PITTSBURGH LISBON & WESTERN RAILROAD.
Panhandle Div. first coll. mtge. 5s,J-J Jan. 11925 87.3 000 Issued witli Tax-Exemption Clause.
W. F. & Sou. first mortgago 5s............. J-J Jan. 1 1938 7497000 In/ M aturity Date. ut tand
Issued without reference to Taxes. First mortgago 4s......c.ccccvvveeeenennene e J-D Dec. 11952

¥ . . . Int. Maturity Date. Outstand’ ithi
R &t first mortgago 4s. 5 Méne "M 1e86 $39,999,50qo Issued witliout REfereTceb to '\Tﬂaxtes & Date. Outstand:
Second mortgago 4s Juno 1 1990 20 000 000 . n aturi y ate. Outstand'g.
Southw. Coal g. ?mpt fi July 11929 968 000 First mortgage 5s.. .J-J July 1 1926  $150,01 6;0
Boonville RR. Bridge first mtge 4s Nov. 11951 9801000

t Deposited as collateral under the 2-yoar 5% notes of 1915.
a The preamble of the mortgago states that tho bonds are exempt from
any Income tax levied by any laws of tho United States.
6 Tax-free In the Unjted States and Kansas and any other Stato or Ter-
rltory into which its railway may extend.
ree of ang incomo_tax that may bo levied under any law of tho United
States or tho Stato of Texas.

MONTOUR RAILROAD.

Issued with Tax-Exemption Clause.

Int- Maturity Date. Outstand'g.

First mortgage 5s F-A Feb. 11963 $2,750,000

MORGANTOWN & KINGWOOD RAILROAD.
Issued without Reference to Taxes.

Int. %aturlty Date. Oulst

- . adnbg
1irst mortgage 5S ..o J-J 171935 " $1,500,00

N.Y.N.H. & HARTFORD RR.AND PROPRIETARY COMPANIES.
Issued with Tax-Exemption Clause.

* Free of United States, Ohio or Pennsylvania taxos.

ST. LOUIS & SAN FRANCISCO RAILROAD.
(Correction.]

The agreement under which the St. Louis & San Francisco RR. Kansas
City Fort Scott & Memphis Ry. 4% preferred stock trust certificates were
issued does not provide that payment shall be oxempt from taxation. The
interest is therefore paid to tho holder after deducting tho normal Federal
incomo tax of 1% , unless, of course, tho holder files tho necessary certificate
showing that ho is not liablo for tho payment of tho incomo tax. The in-
formation on which our former statement that tho certificates aro tax-exempt
was based (“Chroniclo” Nov. 29, page 1551), .although obtained from sources
properly regarded as reliablo, was erroneous.

TAMPA & GULF COAST RAILWAY.
Issued with Tax-Exemption Clause.

Ini- Maturlty Dale. Outstand’g.

Birst mortgago 5. oA =0 April 171953 $750,000

TAMPA & JACKSONVILLE RAILWAY.

Int. Maturlty Date. Outstand’g. Issued witli Tax-Exemption Clause.

Debenture 4s of 1914 (for Cent. Now Eng.) F-A 1914 $5 000 000 . s
Dobonturo 3J6s of 1954 (for F. II. & W .)..A-0  April 1 1954 10,000°000 _. Int. M 3“_1”11)’ Date. Outstand'g.
Debenture 3)6s of 1956 (conv.). ) Jan. 11956 9'765'450 First mortgage 5S....cccccccees v A - O April 1949 $480,000
European loan dobonturo 4s of .A-O April 11922 27,985'000
Harlem Riv. & Pt. Chester 1st M. 45 M-N May 11954 15.000 000 TENNESSEE ALABAMA & GEORGIA RAILROAD.
Banbury f II\?IORrW?Ik ist ref. M 445 \I\J/IEDN i\]Aunc %%ggi ) ggg 888 Issued with Tax-Exemption Clause.

augatuc o st mortgago 4s. i ay . Int M aturity Date. Outstand’
Bost. & N. Y. Air Line Ist M.4s... F-A Aug. 11955 3,777 000  Lirey mortgago to 5% ($5,000.000)...... F-A Feb. 11961  $1.500.000

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Jan. 17 1914]

TENNESSEE CENTRAL RAILROAD.
Issued without Reference to Taxes.

Int. Maturity Date. Outstand’g.
Prior lion 4s............... J-J Jan. 1 1934 $4,014,000
General mortgage 5s ($20,000,000)------------ J-J Jan. 1 1954 *8,206,900

*In default.
UNION TERMINAL CO. OF JACKSONVILLE.
Issued with Tax-Exemption Clause.
Int. Maturity Date. Outstand’g.

First mortgage serial 6s.......c...cccccccennnne J-J ToJan. 1927 $240,000

WASHINGTON & COLUMBIA RIVER RAILWAY.
Issued with Tax-Exemption Clause.
Int. Maturity Date. Outstand’g.

First mortgage 4s J-J July 1 1935 *$2,620,000

* Of which $2,480,000 in treasury of Northern Pacific Ry.

WASHINGTON TERMINAL COMPANY.
Issued with Tax-Exemption Clause.
Int. Maturity Date. Outstand’'g.

First mortgage 3Ms and 4s -F -A Feb. 1 1945*$12,000,000

* Free of United States and District of Columbia taxes.

WISCONSIN & MICHIGAN RAILWAY.

Issued with Tax-Exemption Clause.
Int. Maturity Date. Outstand’g.
F-A Feb. 1 1955 *$1,450,000
Issued without Reference to Taxes.

Int. Maturity Date. Outstand’g.
J-J Jan. 1 1945 *$1,305,585

General mortgage 4s

First mortgage 5s
* In default.

THE HEARINGS ON THE APPLICATION OF THE
EASTERN ROADS FOR HIGHER RATES.

The Inter-State Commerce Commission made known on
Thursday its intention to accord a hearing to shippers op-
posed to the 5% increase in freight rates asked for by the

Eastern roads. Its announcement says:

Protests have been filed by a large number of associations and shippers
against any increase in rates applying upon specific commodities and to
communities, and they have asked to bo heard in support of their objec-
tions. At tho last hearing the question arose as to what course the Com-
mission would pursue in dealing with these specific intervening petitions,
and tho matter was reserved for consideration by the whole Commission.
Tho Commission now decides that tho protostants are legally entitled to
bo heard before a final decision is rendered on tho pending application of the
railroads for permission to mako a general increase in freight rates.

As the Commission is necessarily deferring its hearings on tho broader
questions involved until tho railroads have answered tho Inquiries filed of
record under date of Dec. 20, and desires, so far as possible, to expedite pro-
ceedings, it has concluded to at once commence hearings on the specific
objections of the protostants. Among the commodities Involved in tho
protests are petroleum, coal, cement, brick, plaster, flour, packing-house
products, iron and steel articles, lumber and other Important traffic.
The objections to increased rates on petroleum will probably be the first
objections to bo hoard, and tho hearings with respect to the propriety of
Increased ratos on the other commodities will continuo from day to day
and will complote It.

While the advance still meets with protest from some
quarters, it is stated that the Commission has received
numerous communications from large manufacturers and
shippers east of the Missouri and north of the Ohio and Po-
tomac rivers favoring the higher rates. As stated last week,
the Illinois Manufacturers’ Association is one of those which
is urging the granting of the plea of the railroads. The
Ohio Shippers’ Association has also joined in the movement
in behalf of the carriers, and the transportation committees
of the Corn Exchange and Elevator Owners of Buffalo in
a communication to tho Commission have expressed them-
selves in “sympathy with the purpose of granting such rates
as will permit the railroads to operate and maintain their
properties so that adequate service be given to the shipping
world, and at the same time pay a reasonable return on the
money invested.” But the committees are also quoted in the

“New York Times” as saying:

If for tho sako of argument wo concede tho claim of tho carriers that In-
creased cost of operation, taxes, &c., justified some increase in tho all-rail
inter-State ratos, wo submit that such claim cannot and does not apply
to tho rall-and-lako rates, which havo been advanced since 1900 from and
to Buffalo approximately 14% without any change in tho all-rail rates,
which fact not only precludes tho claim that a fixed relation exists between
tho all-rail and lako-and-rail ratos that requires them to bo simultaneously
changed, but establishes tho further fact that traffic moving under these
rates has already contributed in full measure to any reasonable advance.

Tho present rates on ox-lake grain for export from Buffalo to Now York,
Baltimoro, Philadelphia and Boston, known as the at-and-east rates, on
tho basis of 5}4 cents per bushel of 60 pounds to New York, with tho usual
port differentials to Baltimore and Boston, aro excesslvo and unreasonable,
having been advanced 100% during tho past fourteen years. Wo, there-
fore, aro irrevocably opposed to'any advance in the present rall-and-lako
ratos and tho ox-lako grain rates applying at-and-east and local grain rates
from Buffalo.

The Inter-State Commorce Commission has also been
urged by the Indiana Bituminous Coal Operators’ Associa-
tion, with headquarters at Terre Haute, to grant the in-
crease sought by the roads.

Both the Hide and Leather Association of New York
and the National Boot and Shoe Manufacturers’ Associa-
tion have placed themselves on record as favoring the freight-
rate advance. Tho resolution of the Hide and Leather Asso-

ciation, adopted in this city on Tuesday, says:
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Resolved, That the Hide and Leather Association of New York and
Vicinity and the members thereof acquiesce without prejudice in the ad-
vance in rates if found necessary by the Commission in order to provide
business with efficient service, and furthermore be it

Resolved, That the Hide and Leather Association of New York and
vicinity urges the members of the Inter-State Commerce Commission to
decide the case before them with the least possible delay, so that if they see
fit to grant the increase asked for, general business may speedily have the
stimulating influence of vigorous railway purchases and that the percentage
of unemployed may be quickly thereby decreased.

The National Boot and Shoe Manufacturers’ Associa-
tion, in its resolution passed on Thursday at a convention
at the Hotel Astor, states that “the business men of the
country will acquiesce without prejudice in an advance in
rates if such is found necessary by the Commission in'order
to provide business with efficient service.”

The National Business League of Chicago has also given
its support to the railroads. A resolution which it adopted
in Chicago on the 15th inst. says:

We believe that the present net earnings of the railroads are insufficient
for the proper maintenance of equipment, extension of facilities, efficient
service and safety of life and property resulting also in the curtailment of
purchases from dependent industries which seriously cripples the general
business of the country.

The Chamber of Commerce, the Retail Merchants’ Asso-
ciation and the Jobbers’ and Manufacturers’ Association at
Roanoke, Va., have likewise passed resolutions approving the
increase in freight rates.

THE INCOME TAX.

Accrued interest on railroad bonds and real estate mortgages
due and payable January 1 1914 should be included in the
return for the year 1914, according to advices we have re-
ceived from L. F. Speer, Deputy Commissioner of Internal
Revenue. The ruling is given in answer to a query which
was received by us from one of our subscribers, and which
we referred to the Internal Revenue Commissioner. The

iA”é‘tﬂUEES””ﬁu“rEﬁrE‘é’T“’qﬁ%ﬁS&@@ﬂ&%M IN THE YEAR

Editor Commercial and Financial Chronicle, New York City:

Dear Sir— As one of your old subscribers you would oblige me very much
if you can tell me just how to consider accrued interest on railroad bonds
and real estate mortgages due January 1st 1914. Should this accrued
interest, payable January 1st 1914, be included In income for 1913 or 19147
Mr. Luther F. Speer, in his pamphlet “Federal Income Tax Law”, on
page 12 has this paragraph:

“The interest accrued during the year on notes, bonds or other evidences
of indebtedness if good and collectible at the end of the year, should be
returned as income whether actually collected or not. Accrued interest
means interest due and payable.”

Notwithstanding the above, a great many bankers this way claim, in
their opinion, this accrued income payable January 1st 1914 should be
returned as income received in 1914, which does not seem right to me. If
the Government has made any ruling in this matter 1 have failed to see it.

Thanking you for any and all information upon this matter, I remain

Yours very truly,
T. R.
In answer to the above we received the following letter
from the Treasury Department at Washington.
TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenue.
Washington, January 13 1914.
W illiam R. Dana Company,
138 Front Street, New York City.

Gentlemen— Replying to your letter of the 30th ultimo, requesting in-
formation as to when accrued interest on railroad bonds and real estate
mortgages due January 1 1914 should be returned, you are advised that if
interest became duo and payable on this date such interest should be in-
cluded in tho return for the year 1914.

Respectfully,
L. F. S,
Deputy Commissioner.

CERTIFIED CHECKS ACCEPTABLE AS PAYMENT.

Payment of tho income tax may be made either in cash or
by certified checks drawn in favor of the Collector of Internal
Rovenue on national or State banks and trust companies
located in the same city as the depositary upon which the
check is drawn, according to the New York “Times”.
Tho “Times,” which made a special inquiry in the matter,
adds that collectors will also be allowed to accept such out-
of-town checks as can be cashed by them without cost to the
Government. Collectors may, in their discretion, receive
uncertified checks, but no receipt therefor will bo given until
such checks are cashed.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The public sales of bank stocks this week aggregate 316
shares and were all made at the Stock Exchange. No trust
company stocks were sold. Corn Exchange Bank stock on
sales of 220 shares advanced in price from 304 to 320 ex-
dividend and closed at the higher figure.

Shares. BANKS— New York. Low. High. Close. Lastprevious sale.
96 Commerce, National Bank of. 169% 170 170 Dec. 1913— 172
220 Corn Exchange Bank 309 .z320 *320 Jan. 1914— 304

x Ex-dividend.
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Congress reconvened on Monday, the 12th, after a recess
takon on Dec. 23, following the enactment of the Curroncy
Bill. The resumption of its labors was marked by the
introduction of a number of resolutions and bills, chief among
the latter being legislation for the regulation of stock ex-
changes. Legislation of this sort, which is in lino with that
submitted in the report of the Pujo “Money Trust” Commit-
tee, was introduced last April in the House by Representa-
tive Neeley and in the Senate by Senator Ashurst. The bill
submitted the present week was offered by Senator Owen,
Chairman of the Senate Banking and Currency Committee.
It is designed to place the stock exchanges under the super-
vision of the Postmaster-General; it would prohibit “the
manipulation of securities and of the prices and transactions
therein and all fictitious purchases and sales of securities
and what are known as ‘matched orders’ and ‘wash sales.’
thereof, and all other dealings that are intended or the effect
of which is to deceive or mislead the public.” It would also
forbid the sending by mail, telephone or telegraph of written
or printed statements by embodying quotations or informa-
tion concerning transactions on a stock exchange unless tho
charter and by-laws of such exchange, or tho law under which
it is organized, contains regulations and prohibitions satis-
factory to the Postmaster-General. Thore is also a provi-
sion forbidding members of an oxchango “from hypothecating
any security belonging to their customers or others for any
amount in oxcess of tho sum at tho time owing such members
thereon or from entering into any arrangement or agreement
with such customer or othors for such use of their securities.”
Hearings on tho bill, it is said, will begin Feb. 4. Somo
of the provisions of tho bill as printed in tho “Journal of

Commerce” are as follows:

No letter, package, circular, pamphlet, post card, nowspaper, or other
form of printedlor written statement, or partly printed andjpartly written,and
no quotation of any prices or any other advices, report, information or
representation concerning transactions in securities sold or offered for salo,
or executed or to be executed, or that aro listed or quoted on any stock
exchange, and no statement, account or memorandum of purchase or salo
or other information, notice or demand regarding any purchase or sale upon
or on any stock exchange of any security shall bo delivered or deposited cr
carried in the mail or at or through any post office or branch theroof or
by any letter carrier, unless such exchango has been incorporated under the
laws of the State or Territory at which its business Is conducted, or unless
the charter and by-laws of such exchange or tho law under which it is or-
ganized shall contain regulations and prohibitions satisfactory to tho Post-
master-General safeguarding the transactions ot such exchange, tho char-
acter of tho securities dealt in thereon, the genuineness of the quotations
thereof, and all other information concerning such transactions that is to
bo carried through the mails and by telegraph or telephone beyond the limits
of the State of the organization of said exchango against fraud and deceit in
tho following particulars:

That tho manipulation of securities and of the prices and transactions
therein and all all fictitious purchases and sales of securities and what aro
known as "matched orders” and “wash sales” theroof and all other dealings
or transactions that aro intended or tho effect of which is to deceive or mis-
lead the public shall bo prohibited by regulations that shall bo approved by
the Postmaster-General.

That tho members of such exchango shall bo forbidden undor penalty of
expulsion and under such other penalties as may bo prsecribed by tho law
incorporating said exchange or the regulations thereof from hypothecating
any security belonging to their customers or others for any amount in oxcess
of the sum at the time owing such mombers thereon, or from entering into
any arrangement or agreement with such customers or others for such use
of thoir securities. -

Any telegraph or telephone company which shall knowingly sond or
transmit or furnish facilities for sending and transmitting any order or
statement or any quotation of prices or any other advice, report or infor-
mation concerning transactions in securities sold or offered for salo orexe-
cuted or to bo executed on any stock exchango which shall not conform to
tho requirements specified in Section 1 hereof, or that shall fail to conform
to any order issued by tho Postmaster-General pursuant to Section 2 of
this Act, shall be deemed guilty of a misdemeanor and, upon conviction,
shall bo fined $1,000 for the first offenso and for any subsequent offenso
shall be fined $2,500; and any officer or director who shall knowingly per-
mit or suffer such order or statement or any quotation of prices or any other
advices, report or information concerning transactions in securities sold or
offered for sale or executed or to be executed on any stock exchango which
shall not conform to tho requirements specified in Section 1 hereof, or that
shall havo been proceeded against as provided by Section 2 hereof, to bo
sent or transmitted or facilities therefor to bo furnished, shall bo deemed
guilty of a misdemeanor, and, upon conviction, shall bo fined $1,000 or
imprisoned for not more than two years or both for the first offense, and
for any subsequent offenso shall bo fined $2,500 or imprisoned not more than
five years or both.

President Wilson, whose message dealing with trust re-
forms is expected to be delivered noxt week, had conferences
this week on the subject with Democratic members of the
House Judiciary Committee and tho Inter-Stato Commerce
Committeo of tho Senate. In outlining his ideas as to tho
anti-trust legislation, the President is said to have laid stress
on the fact that while a constructive program is demanded
to eliminate the uncertainty of the anti-trust law, it is tho
aim of tho Administration to proceed in a spirit of friendli-
ness (so the nowspaper dispatches state) rather than to assume
a hostilo attitude. The anti-trust proposals will, it is un-
derstood, be in the nature of legislation supplementary to
th# Sherman law. Tho program, it is stated, includes tho
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creation of an Inter-Stato Trade Commission which would
take over the Bureau of Corporations, servo as an auxiliary
to tho Department of Justice, act as a bureau of information
as to trade operations with respect to the anti-trust law, and
determine whether dissolution decrees aro carried out. The
salient points of the proposed legislation aro outlined as fol-

lows in the Now York “Times”:

1. Tho prohibition of interlocking directorates and “communities
of interest” in inter-Stato corporations, tho law being so framed as to reach
persons not serving as directors of supposedly competitive concerns, but.
nevertheless, exercising control over these concerns through dummy
directors or otherwise.

2. Formation of an Inter-State Trado Commission, having supervisory
and regulatory powers, but without powers to fix prices.

3. Extension of the period of tho statute of limitations, fixed by the
Sherman Law at three years, to five years.

4. Passage of a supplemental provision to the Sherman Law giving In-
dividuals tho right to begin suits in equity under that Act against com-
binations in alleged restraint of trade and commerce. Under existing law
only tho Federal Government has this right, and at present individuals
may only sue for damages.

5. Addition to tho Sherman Law granting to individuals tho right of in-
tervention if Government suits bring it under that law.

6. Another addition to the Sherman Law providing that individuals suing
for damages under that law shall have tho benefit of any findings by tho
courts or otherwise in any suits that tho Government lias brought under
that law. As the law now stands, an individual suing an alleged illegal
combination or monopoly for damages must, from start to finish, provo his
case showing that tho Sherman Law has beon violated. Uut under the
proposed supplemental provision by utilizing findings in Government
suits, tho Individual would only have to prove his damages.

The elimination of uncertainty as to what constitutes a
restraint of trade under tho Sherman law is also planned, it
is stated, through specifio definitions of monopolies and
trusts, so that there can be no “reasonable” restraint of
trade. The removal of all possibility of “immunity baths”
for offending corporations or individuals is understood to
bo another feature of tho proposed legislation. Two years
would bo allowed, it is understood, to comply with tho re-
quirements of tho new regulations. Referring to the Inter-
State Trade Board which it is proposed to create, Senator
Newlands, who was one of thoso in conference with tho Presi-

dent this week, is quoted as saying:

“1 still believe that the organization of such a commission would bo a
most efficient instrumentality for bringing ‘big business’ in harmony with
them (the measures). Such a commission, with powers of publicity in-
vestigation and correction, would be of great service in effecting a com-
pliance with the law without resort to tho courts, and also of service to tho
courts and tho Attorney-General in the dissolution and reorganization
of corporations organized in violation of the Sherman Anti-Trust Law.

“Such a commission, while having no power to give immunity, would bo
an effective agent in speedily adjusting the organization of big corporations
which are now showing a desire to conform to the law. This course would
be conducive to industrial peace, undor which big business can go on without
violent ro-adjustments prejudicial both to tho public and themselves.”

Tho nomination of John Skelton Williams as Comptroller
of tho Currency was sent to the Senato by President Wilson
on the 13th inst. The office has been vacant since the
expiration of the term of Lawronco O. Murray last April.
Mr. Williams’ nomination was referred by tho Senato to the
Committee on Banking and Currency which had since been
giving hearings on the appointment, and especially asto
Mr. Williams’ connection with the proceedings under which
the United States Trust Co. of Washington was recently
taken over by the Munsey Trust Co. It was voted yester-
day by the committee to favorably report tho nomination.
Mr. Williams has been Assistant Secretary of tho United
States Treasury since last March. He has long beon
prominent in railroad and financial circles in tho South,
being a member of tho banking house of John L. Williams &
Sons, and formerly President of the Seaboard Air Lino Ry.
He was also President of the Bank of Richmond, and when
that institution was taken over by tho National Bank of
Virginia in 1910 ho became Vice-President of the latter. At
the time of his appointment as Assistant Secretary of the
Treasury he was President of tho Richmond Trust & Savings
Co., but has since withdrawn from that post.

Under a resolution introduced in tho House of Repre-
sentatives on the 12th inst. by Representative Ilinobaugh,
tho Inter-State Commerce Commission is directed to inves-
tigate tho New York Central and Lake Shore & Michigan
Southern railroads as to interlocking directorates and inter-
corporate stock control. Tho resolution was referred to the
Committee on Inter-State and Foroign Commerce.

The Federal Commission on Industrial Relations, which
was appointed last Juno by President Wilson undor an Act
passed in 1912, is to undertake a nation-wide investigation
of labor disturbances. Tho Act croating tho Commission
called for an inquiry into tho general conditions of labor and
tho existing relations botwoon employers and employees,'with
a view to ascertaining and reporting on tho underlying causes
of dissatisfactiog_ in tho industrial situation. An inquyj
was begun by { commission on tho 15th inst. into
working of th# proto#oli onteredjiinto”inJ1910 between e
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manufacturers and employees in tlie cloak, suit and skirt
industries, and since extended, it is stated, to all garment
workers. The protocol has resulted in maintaining peace
between these factions, and Mrs. J. Borden llarriman, one
of the members of the Commission, in referring to the fact
that a study of it was to be made, defined it as the most
remarkable example of peace in an industry, brought about
by a collective agreement, which has ever been seen. The
feasibility of its adoption in the settlement of other dis-
turbances is the object of its study.

The following five members of the Now York Stock Ex-
change were elected on Monday from nine nominees to
serve as the Nominating Committee for the ensuing year:
William Gibson Borland, William B. De Haven, William
Evans Jr., Harold L. Fish and Sidney S. Schuyler. The
ecandidates for the committee this year wore chosen in ac-
cordance with tho amendment adopted by the Exchange a
year ago (and given in this Department Feb. 1 1913);
heretofore the committee has been self-perpetuating; the
members of the retiring committee selecting the new com-
mittee. Under the new method, in addition to five nominees
proposed by the Nominating Committee, the members of
the Exchange at large may propose nominees; a nominee
thus nominated must be endorsed by not loss than forty mem-
bers, and no member may endorse more than one nominee.
The committoe just elected will nominate the officers to be
voted at tho annual meeting to be held the second Monday
in May.

Frank K. Sturgis, one of tho oldest members of the Ex-
change, resigned on Tuesday as a member of the Governing
Committee. Mr. Sturgis has been a member of tho Exchange
since 1869; ho has served as President, Chairman of the Law
Committee, and also as a member of tho Committee on
Administration. It is stated that ho plans to travel ex-
tensively in Europe.

The claims of Boston for a reserve bank to be created under
the new banking system wore pressed upon the Committee
on Resorve Bank Organization by several hundred bankers,
merchants and business men at the hearing in that city on
the 9th and 10th inst. The hearings, as heretofore indicated,
have been conducted by Secretary of the Treasury McAdoo
and Secretary of Agriculture Houston. In addition to these
two, tho Committee under the Act also includos the Comp-
troller of the Currency, but this office has been vacant.
In oponing the Boston hearing, Secretary McAdoo stated
that no information was needed regarding the commercial
importance of Boston, but what was sought was sugges-
tions as to “whether any of New England should be split
off if a bank wero decided upon for Boston, how much busi-
ness would be affected by a Boston reserve bank, and all
other faots bearing on tho benefits of a bank or branch of
a New York bank.” As President of tho Boston Clearing-
House Association, Thomas P. Beal, President of the Second
National Bank, presented the resolution of that body urging
the establishment of a reserve bank in Boston. Following
the statement by Mr. Beal that he could not see tho neces-
sity of any larger bank than New England could provide, he
was asked to indicate what his idea was as to tho Now Eng-
land district; he pointed out that tho whole of New England
was stated in tho resolution, and to a specifio question as
to whother it ought to include Vermont, he stated that he
ecould see no disadvantage in such a plan. Charles P.
Blinn Jr., President of tho Massachusetts Bankers' Associa-
tion and Vice-President of of tho National Union Bank,
submitted figures dealing with tho preferences of the Massa-
chusetts bankers as to a reserve bank; 82, he stated, favor
a bank in Boston, while 28 advocate a branch of a Now York
bank; of roplies stating the views of those west of the Con-
necticut River in Massachusetts 11, he said, declared in
favor of a Boston bank and 10 in favor of New York. Mr.
Blinn placod Boston in the fourth rank in point of financial
resources and fourth, sometimes third, as to bank clearings,
and, according to the Boston “Transoript,* ho submitted
the following table relative to liis idoa of tho status of the

resorve banks which ho proposed:
CAPITAL OP REGIONAL BANKS.

6% Capital A
Surplus by Bu Total
Member Banks. Public. Deposits. Resources.
New York....$38,762,880 1162,147.000 $200,909,880
Chicago .......... 22,434,840 105.904,620 128, .460
St. Louis.--.. 14:933,580 53.902,380 68, ,960
Boston ...... 46,440 34,776,600 44,723,040
San Francisco . ... 17.405,200 28,476,900 35,882,100
Washington - - 5,877.780 ,542, 25,420,020
Now Orl'ns or Atlanta 5,822,400 16.152,420 21,974,820
Jbonvor....... 1,894,080 $2,105,920 9.243,660 13.243.660
Totals.ooe cuonnn. $107,077,200 $2,105,929 $430,145,820$539,328,910
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Major Henry L. Higginson, of Lee, Higginson & Co., in
arguing for a reserve bank for Boston is quoted as saying:

It seems to me that IfBoston and New England have to depend on New
York for reserve exchange, New York bankers cannot, even if they had our
Interests at heart as much as their own, know our business and our securities
as well as New England business men. Now, Inasmuch as this law has been
passed. It Is on trial, and we must give it that trial which itdeserves. In
6omeways it seems wrong to place a limit on the number of reserve banks.
How does New York know the quality of our notes in this section?

Major Higginson thought that most of New England ought
to be included in the Boston district, although he admitted
that possibly Southern Connecticut might with advantage
discount thorugh New York rather than Boston. Alfred
L. Ripley, Vice-President of the Merchants’ National Bank,
pointed out that several of New England’s industries, such
as shoe, wool and cotton products, were peculiar to that
locality and that it would be preferable to have a New Eng-
land bank, rather than one in New York, to deal with these
interests. William A. Gaston, President of the National
Shawmut Bank, also advanced the claims of Boston, and is
quoted in the Boston “Herald” as saying:

It is difficult to add any new facts to tlie arguments which have been pre-
sented hero to-day, but we must protect our own interests here in New
England. New York bankers will look out for Now York. And. although
I have many good friends among the New York bankers, and know most
of them, it Is true that In 1907, when we had twenty-five or thirty millions
on deposit there, we couldn’t get it. A Federal reserve bank in New York
would bo controlled by New York interests. Let ua put our resources
into a bank here and control them here.

Gordon Abbott, Chairman of the board of the Old Colony
Trust Co., we learn from the Boston “Transcript,” argued
that if the reserve Act was to be carried out as he under-
stood was intended, then New England must have a bank
in order to give the proper equalization and balance to the
system. If one or two very large banks were created, he
thought there would be difficulty in securing enough capital
for the others under the 6% limit. J. H. O’Neil, President
of the Federal Trust Co., in stating that it would be his
idea to try to equalize things as much as possible, said he
would put half of New York in the Boston district, making
Wall Street the dividing line. Gov. Walsh also spoke on
behalf of the Boston interests, and the following remarks

of his are taken from the Boston “Herald”:

I do not come here as a representative of the banking intereats, of course,
but I do feel that | can appear before you and voice the sentiment of the
citizens of Massachusetts when | say that this sentiment is very strong—
unanimous, I might say, in favor of the creation of a regional reserve bank
In Boston under the new currency law. The fact that Colonel Gaston, one
of the country’s financiers, is in favor of such a bank here is an argument
which impels us to follow his lead. Massachusetts has endorsed the policies
of the Administration, and | am sure that she should be recognized when
these reserve institutions are assigned among the commercial centres.

Tho purposes of the Act are lofty. They are in the interest not of the
bankers themselves, but of the whole people. Financial figures show con-
clusively that Boston should be given one of these banks. There is really
no good argument to the contrary, except that we happen to be fairly close
to New York.

I don’t care what you do with Western Connecticut, but don't let the
Federal Governmentdo what the railroads have tried to do—cut off West-
ern Massachusetts. 1 would keep New England as a unit in this matter,
although it is possible that New Haven, Bridgeport and Hartford might be
better served by New York. In any event, | hope that the Administra-
tion will look kindly on the claims of Boston.

Information as to whether it would be necessary for a
trust company to change its name in any way to oome into
the Federal system was sought at the hearing by John M.
Graham, President of the International Trust Co. He was
advised by Mr. McAdoo that there would be no change for
tho present in this respect, but that such matters would go
before the Federal Reserve Board for decision when it is
created.

Robert W. Taft, President of the Merchants' National
Bank of Providence, was present at the Boston hearing, and
on behalf of his own institution spoke in favor of a regional
bank in Boston; he also stated that of eight national banks
in Providence, five favored Boston. John W. Sawyer,
Cashier of the Union National Bank of Lowell; Henry M.
Batohelder, President of the Merchants’ National Bank of
Salem; A. M. Heard, President of the Amoskeag National
Bank of Manchester, N. H., and President of the New
Hampshire Bankers’ Association, were some of those out-
side Boston who asked for a reserve bank for that city. On
the other hand, H. W. Stevens, President of the Hartford
National Bank, of Hartford, Conn., had a letter from every
member of the Hartford Clearing-House Association evi-
dencing a sentiment for affiliation with a bank in New York.
The sentiment of Connecticut, Mr. Stevens said, is almost
unanimous; the sentiment of Hartford entirely so. Only
15% of the Hartford exchanges, Mr. Stevens addod, are in
Boston; “our previous acquaintance,” he oontinued “i* all
with New York and the investments ar« more frequent
both ways with New York than with Boston.”
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Tho Organization Board has been sitting in Washington
since Wednesday for the purpose of hearing the claims of
Baltimore, Washington, Philadelphia and Pittsburgh for a
Federal reserve bank. Next Monday and Tuesday the
Board will hold hearings in Chicago. A revised schedule

beyond that city was announced as follows on the 13th inst.:

St. Louis, January 21 and 22; Kansas City, January 23; Lincoln, Janu-
ary 24; Denver, January 26; Seattle, January 28 and January 29;
Portland, Ore., January 30; San Francisco, February 2 and 3; Los Angeles,
February 4, 5 and 6; ElI Paso, February 7; Houston, Tex., February 9
and 10; New Orleans, February 11, and 12; Atlanta, February 13, 14 and 15
Cincinnati, February 16; Cleveland, February 17.

Edward D. Page of the Merchants’ Association, one of
those whose views on the Federal Reserve banks were pre-
sented at the hearing of the Organization Committee in New
York, has prepared, at the Committee’s suggestion, an out-
line of a desirable division of the country into Federal reserve
districts. His suggestions will command wide attention,
particularly as his is the standpoint of the merchant. Mr.
Pago’s proposal is submitted in the following form:

MEMORANDA RELATIVE TO THE CREATION OF FEDERAL
RESERVE DISTRICTS.

Inasmuch as tho three functions to bo performed by tho Federal reserve
banks are:

First. The massing of reserves from their member banks and their mo-
bilization;

Second. To afford a primary market for tho commercial paper which is
to bo the chief asset of these banks; and

Third. The creation of facilities whereby, from operations in tho foreign
exchango markets, tho flow, inward and outward, of gold and credits may
be controlled in tho interest of our people;

Therefore, in my judgment, the location of those banks should bo deter-
mined, as far as possiblo, in tho interest of these threo factors by three con-
siderations. .

First. Accessibility to member banks. Tho reserve cities to bo so lo-
cated, if possiblo, that they will not bo moro than eighteen or twenty hours
away from each of their member banks.

Second. Liquidity of assets. Each bank should have tho opportunity
within its district to obtain diversified commercial paper of good character
This paper should como to them along the natural channels of trade and
credit, so that it will come to them by its own motion, rather than by drag-
ging it upstream.

Third. Some of tho banks should bo especially organized for tho control
of the foreign exchanges and gold movements.

With theso principles in mind, I have, as requested, divided tho map into
districts whose outlines are indicated in red. A table of tho districts with
information as to their area, banking power and tho capital of tho Federal
reserve bank at 6% of tho total capital follows:

Banks. Capital 6% @

and Net Popu- Area. Capital
Bank of Stale. Nat. Surplus. Deposits. lation. & Surplus

0. No. S $ Sg. M.

1San Fran.. 771 410 108 000,000 460 000. 080179.000 542.000 6.496.000
2 Denver__ 423 280 000 0D67.000.000 2.064.000 528.000 2.358.000
3 MiInneap.. 1,903 585 57 .000. OIEB 000. 08(717.000 351.000 3.399.000
4 St. Loula.. 3,717 1,252 174.000. 0@D5.000. 000938.000 550.000 10.474.000

5 Chicago__ 3,272 1,810 336.000. Q0860.000.  0(1.360.000 380.000 20.156.000

6 Atlanta__ 1,770 390 78.000. @0W6.000. 000195.000 301.000 4.692.000

7 Baltimore. 802 490 112.000.000 343.000. 08044.000 139.000 7.749.000

8 New York. 500 1,801 717.000. 8@P7.000. 0Q#B.318.000 128.000 42.996.000

9 Boston 14 329 107.000. 0@@6.000. 00(®32.000 53,000 7.085.000
SUMMARY OF AREA OF REGIONS.

1. States Washington, Oregon, California, Nevada and Arizona. Area more

han twice that of the Austro- Hungarian Emplre

2. States— New Mexico, Colorado, Utah, Wyoming, ldaho and Western Mon-
tana. Area two and a half limes that of the German Empire.

3. States— Minnesota, South Dakota, North Dakota and Eastern Montana.
Area more than three limes that of Great Britain and Ireland.

4. States— Missouri, Kansas, Oklahoma, Texas, Arkansas, Western Tennessee
and a corner. of Kentucky and lllinois. Area greater than that of France, Germany
and Great Britain taken together.

5. States—Nebraska, lowa, Wisconsin, Illinois, Michigan, Indiana, Kentucky
and Western Ohio. Area as much as that of the German Empire, half of France and
all of the Netherlands, Switzerland, Belgium and Denmark.

f>_States— Louisiana, Mississippi, Alabama, Florida, Georgia, South Carolina
and Tennessee. Area once and a half times that of France.

7. States— Delaware, Maryland, Virginia, North Carolina and Western Virginia
and Eastern Tennessee. Area that of Great Britain and Ireland with the Netherlands
an%somethmg to spare.

. States— Connecticut, New York, New Jersey, Pennsylvania, Eastern Ohio

and a strip along the western boundaries of Massachusetts and Vermont. Area

a little more than that of Great Britain and Ireland

9. States—Maine, New Hampshire, Rhode Island and all but the western strip
refgrwdlto of Massachusetts and Vermont. Area a trifle more than that of England
an ales.

1. San Francisco. It would be impossible to have a system without a
Fedoral reservo bank on tho Pacific Coast. As tho principal export market,
San Francisco is indicated. It is also moro or less midway between the
northern and southern extremities of the coast lino. It has a largo export
business and facilities for attracting or shipping gold to tho Far East. Tho
railroad systems of Arizona and Nevada trend toward tho Pacific Coast,
and communication with that section is easier than with others. Coast
industries are fairly well diversified, and will produce sound investment
in commercial paper, though perhaps not of tho most liquid class.

2. Denver. Tho mountain States aro too far west of tho Mississippi
River to couple them up with any of tho large cities in that region. Tho
railroads have a northwest and southwest trend, which fits Denver for its
location. Tho district is, however, deficient in capital, and it is difficult
to seo how tho establishment of a reservo bank in that district can be ac-
complished, except with the co-operation of tho State banks and tho public.
There is not a very well diversified supply of commercial paper in this dis-
trict, and at certain times of the year it will probably noed considerable as-
sistance from tho Federal reserve bank.

3. Upon Minneapolis concentrates tho railway system of tho Northwest;
it is likowiso their commercial centre. Tho class of paper made by this section
is fairly diversified, and as Minneapolis is a very quick market for tho pro-
ducts within its territory, it has generally been able to finance itself without
much trouble.

4. St. Louis is tho distributing centro of tho great Southwest. It iswell
connected by railways with its territory, which in aroa is the most important
of all of tho proposed districts. It seoms Impossible to find capital enough
south of St. Louis to organlzo a district. An excellent class of paper origi-
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nates in tho St. Louis territory, a part of which it handles and a part of which
it passes to the East. Tho corners of Illinois, Kentucky and Tennessee
added to this territory aro distinctly tributary to St. Louis.

5. Tho Chicago bank will, of course, bo tho most important of all out-
side of Now York. Not only does a largo amount of liquid commercial
paper originate in this territory, but Chicago can aid materially in influenc-
ing tho movements of foreign exchango. If I am not mistaken, tho inter-
change of capital and credit is distinctly eastward in tho eastern part of
Ohio and as distinctly westward in tho western part.

6. Atlanta. This district, though comparatively large, suffers from lack
of capital and lack of liquid investment. Most of tho paper made In this
country is crop paper or mill paper, which does not possess as much liquid-
ity as paper based on completed sales. It is improving, however, overy
year in this respect. As to New Orleans, it is a weak banking centro, and
in general trade, outside of cotton, lives upon its history and its hopes.
Somo day it may qualify as a reserve centro if it and not Mobile gets tho
Isthmus trade.

7. Baltimore. Baltimore is tho business and financial centro for tho
district apportioned to it. Its influence extends down tho Shenandoah
Valley to Knoxvillo, and along tho eastward to Charleston. It has a pretty
well diversified line of commercial paper, in largo measuro based upon com-
pleted sales. It understands Southern credits and handles them success-
fully. Its merchants have good credit and aro able to sell their notes in
Chicago and Now York, to which they will for tho present bo obliged to re-
sort on account of tho comparatively small accumulation of capital in tho
States with which it deals. Baltimore is a very old exchango market and
can bo relied upon for a certain influence in that business.

8. While tho territory apportioned to New York is smaller than to most
of tho others, it has a larger population. Its population is only approached
by that of tho Chicago territory, and it has tho largest accumulation of
capital. Upon New York will bo thrown tho chief burdon of tho foreign
exchango operations of tho United States, probably for a good many years
to como. Tho territory apportioned to it is ono which is distinctly linked
with it by trade custom and banking connections. Tho other two largest
cities within this territory aro not suitable as resorvo contres for tho reason
that they do not havo a diversified lino of commercial paper. Pittsburgh's
supply is mostly made by iron and steel, and Philadelphia has lost tho place
which it formerly held as a distributing centro. It is a great manufacturing
town, but its manufactures do not glvo tho most liquid typo of paper.
Both theso cities aro therefore always weak sisters when thero is much liqui-
dation.

9. Boston is tho proper centro for a New England regional bank if you
decido to havo ono. For seventy-five years it has been tho centro of tho
Eastern banking system. But it is no longer anything but a local dis-
tributing market. Its banks havo lost touch, therefore, with a gonoral
lino of credits and it has lost prestigo as a money markot. It has somo
power In tho foreign exchanges. The western sido of Vormont and the
western end of Massachusetts aro in business and finance like Connecticut,
moro closely linked with Now York than with Boston, and thereforo havo
been included in section eight.

I think wo will all agree that it will bo moro doslrablo at first to establish
eight centres than nine, and my suggestion of nino is so that it may bo easier
to dccido what to omit or to uso for a branch; and it is easier to chooso when
the natural centres havo been considered.

Minneapolis, therefore, might bo made an appendage to Chicago, which
understands its credits, but not to St. Louis, which does not. Tho natural
flow of debts this sido of tho Sierras, | think, is eastward. Denver might
therefore bo attached to St. Louis, but more efficiently to Chicago. In tho
same way Boston might easily bo attached to Now York, where its credits
aro pretty well understood. Tho same is not so truo of Baltimoro.

A pamphlet on banking ancl currency systoms has just been
issued by William P. Bonbright & Co., Inc. Tho work
furnishes an outline of the currency systems of five of the
most important countries of tho world— the Unitod States
(under the operation of tho Fedoral Reserve Act), England,
Canada, France and Germany. Tho claim is mado for the
pamphlet that tho description of tho Federal Reservo Act
furnished is probably tho most compact and intelligible
of any yet issued. Equally compact is tho description of
the foreign banking systoms. The features of tho difforont
systems aro stated in a way to mako them readily comparable.

At a meeting of the Board of Governors of tho Investment
Bankers’ Association of America, held in Philadelphia on
tho 9th inst.,, a resolution was passed congratulating the
Government and the peoplo on tho passage of tho Currency
Bill which, reads the resolution, “is on the wholo calculated
to restore confidence and prevent panics, at tho same time
introducing a certain elasticity in our currency which has
always been lacking.” A plan for amending tho Income
Tax Law, offered at tho Governors’ meeting, was referred
to the Legislative Committee. The proposal, it is stated,
calls for the payment of tho tax by corporations in onoamount
and upon one return, with a viow to doing away with tho
present complications and relieving tho banks and banking
houses of the burden of collecting the tax. The invitation
of the Philadelphians to hold tho next annual convention in
that city next fall was accepted by the Governors; tho next
quarterly dieeting of tho latter will bo held in Cincinnati.

A sub-committeo report of tho Senatorial investigation of
conditions in the strike district of tho West Virginia coal
fields was made public by Senator Borah on Jan. 4. The
inquiry was authorized by a resolution passed by tho U. S.
Senate on May 27 1913 and tho following sub-committeo of
the Senate Committee on Education and Labor was appointed
to undertake tho investigation: Senators Swanson (Chair-
man); Martino, Shields, Borah and Kenyon. The complete
report of tho sub-committee has not yot been proparod; each
member, it is stated, is charged with the preparation of a
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portion of the report. Senator Borah was called upon to
draft that section of the report bearing on court-martial
trials and the alleged violation of law by the military courts.
Those administering martial law in West Virginia aro ar-
raigned by Senator Borah, who holds that the military
authorities superseded all constitutional courts in West
Virginia, imposed sentences not authorized by any standing
law and took over all the duties of the civil courts of the dis-
trict; according to Senator Borah, at the time such martial
law was being enforced, there was no evidence that the civil
courts had been intimidated or that they would have failed
to perform their duties faitlifully. After briefly reviewing
the incidents of the establishment of martial law and its
maintenance in the Cabin Creek and Paint Creek districts

for nearly a year, Senator Borah in his statement says in part:

That during the reign of martial law a number of individuals were ar-
rested, tried and convicted and sentenced and punished for offensos al-
leged to havo beon committed by them. That these parties were arrested
upon orders issued by tho military authorities and not by virtue of any war-
rant issued by tho civil authorities or from tho established courts of the
State, and wore put upon their trial without tho finding of any indictment
by tho grand jury before a court martial created by tho order of tho Com-
mander-in-Chlef and composed of individuals selected by him.

That tho charges made against these parties thus put upon their trial were
in tho nature of specifications drawn up and presented by tho military
authorities, and upon these they were put upon their trial before said court
martial without a jury. That in the trial of those parties and in the assess-
ing of punishments the court before which they were tried deemed itself
bound alone by the orders of the Commander-in-Chief, the Governor of the
State, and in no respect bound to observe tho Constitution of tho United
Statos or the constitution or the statutes of the State of West Virginia
relative to tho trial and punishment of parties charged with crime. That
they acted under tho claim that all the provisions of the Constitution, both
State and national, and the statutes of tho Stato relative to such matters,
wore suspended and for the time Inoperative by reason of the existence
of martial law.

That at tho time these arrests wero inado and tho trials and convictions
had, tho civil courts wero open, holding their terms as usual, disposing of
cases and dispensing Justice In tho usual and ordinary manner.

That in some instances arrests were made outsido tho military zone for
offenses alleged to havo been committed outside tho military zone and at a
time when martial law did not prevail, and when such arrests wero made
tho parties wero turned over by the civil authorities to tho military authori-
ties for detention, trial and punishment.

That in rendering judgment and assessing punishment tho parties wero
punished by terms of imprisonment unknown to the statutes or in excess of
tho punishment provided for such offenses under tho laws of the Stato.

That a number of those parties wero sent to jail and many to the State
penitentiary under sentence from this court martial as approved by tho
Governor. Most of those who wero sent to tho penitentiary were given
a conditional pardon before the term for which they wero sentenced had ex-
pired, tiio pardon being conditioned in a general way upon good behavior.
That the parties sentenced to the penitentiary wero received into tho peni-
tentiary as ordinary convicts and treated in every respect as parties sen-
tenced for crimes by the criminal courts of the Stato.

That under tho laws of West Virginia a warrant of arrest may be issued
from one justice of the peace court and tho hearing and trial upon the said
warrant of arrest may be transferred and brought on for hearing before any
other justico of tho peace in the same county.

That the place of holding court— that is, for the civil or common law
courts—was at Charleston, W. Va., a distance of several miles from tho
disturbed district or military zone.

That no threats of violence or use of force was made or had against the
judges or the courts at any timo during the existence of tho disturbance
or the reign of martial law.

That great feeling and interest doubtless prevailed generally throughout
the county, but the existence of this feeling and its effect upon tho grand
and petit juries wero not tested by the calling of a grand jury or tho sub-
mitting of the charges against these persons to a grand jury and no attempt
was made to try them before a petit jury, tho officers of the county, after
tho declaration of martial law, proceeding upon the assumption that tho
feeling and prejudice were so strong as to prevent tho operation of tho civil
authorities, together with a further belief that tho declaration of martial
law had tho effect of suspending and nullifying all constitutional and statu-
tory rights of the accused.

That a great improvement in industrial conditions in
Indianapolis has been worked out as a result of the firm atti-
tude of business interests in the recent teamster strike is
evident from tho following statement which has come to us

from tho Citizens’ Gas Co. of Indianapolis:

The business Interests of Indianapolis won a signal victory over the
Teamsters’ Union in tho recent strike in thatcity. But tho most important
result of the striko is tho fact that tho employers aro welded together now,
for defense purposes, and are determined to resist to tho last further
efforts to make Indianapolis a closed-shop town. The effort to unionize
tho teamsters followed the street-car strike, and this movement was a part
of a general program of organized labor to make Indianapolis a closed-shop
town. Tho determined resistance on the part of tho business men was
evidently a surpriso to tho labor leaders, for tho whole plan was soon
abandoned by them. The teamsters wero sent back to work on any terms
that could bo obtained, tho demand for formal recognition of tho union
being entirely eliminated In the final instructions by the president of tho
Teamsters’ Union to tho strikers.

The determined attitude of the business interests is best illustrated by
tho fact that they compelled Mayor S. L. Shank to rosign his office, after
ho had utterly failed to control rioting at tho timo of tho street-car striko.
Harry R. Wallaco, tho City Comptroller, automatically succeeded Shank
and ho enterod into the fullest co-operation with tho business men’s organi-
zation, to tho end that there was little disturbance on the streets when
tho teamsters’ striko was called.

Through the initiative of the Employers’ Association, practically all of
tho concerns in tho city employing teamsters or drivers wero brought
together in an organization known as the Commercial Vehiclo Protective
Association. On the first day of tho strike no effort was made to move
commercial vehicles. Bur the organization work was so complete that on
tho second day many trucks and drays delivered goods. Some of these
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wero escorted by policemen, but in tho main they were guarded only by
private employees with police powers. Mayor Wallace had taken personal
charge of tho police force, assisted by Capt. George V. Coffin, acting
chief of tho department. Tho results of this co-operative program between
the city officials and the business interests was that within four days after
the striko was declared, traffic had been restored to nearly a normal basis.
Tho union had been able to enlist a comparatively small per cent of the
toamsters, and the great majority of firms wore ready to operate with their
regular drivers as soon as protection was provided. Shipping was interfered
with very slightly and many concerns reported no loss of business. Notices
were mailed out to tho trade announcing that plans had been made to meet
the striko when it should be called, and this proved re-assuring. While
the strike has not been called off officially, all members of the union have
been advised to seok work, the suggestion being made that they have
“verbal” agreements with employers, as to wages, and that permission be
obtained to wear the button. No pretense at a demand for general recog-
nition of the union is now made. Employers in the Protective Association
are refusing to employ union men on the ground that members of the
union would seek to "convert” non-union drivers, and in the end another
striko might be called.

The business men say that the strike has been worth all it cost because It
has brought all the business interests to an appreciation of the necessity for
co-operative effort. An enlarged and broader Employers’ Association is
being formulated and the fight for the maintenance of the open shop in
Indianapolis will continue. Indianapolis has always borne the reputation
of being an open-shop town, and it is quite evident that the spirit of the
citizens means that this condition shall not be changod.

The January financial letter of the Anglo & London-Paris
National Bank of San Francisco contains some very inter-
esting data in regard to the petroleum industry of the Pacific

Coast. We make the following extracts:

"Among the industries which are prosperous is that of petroleum, of
which California is now producing about one-fourth of tho world’s output.
Actual investment in that industry in this State is probably conservatively
stated at $300,000,000, and it is our most important industry. The re-
corded output of California in 1912 was 90,509,489 barrels, whoso valuo in
tho field, at an average price of 45.4 cents per barrel, was $41,087,449.
With but one month estimated, our output for 1913 is placed at 96,709,000
barrels at a higher average price than in 1912. The known oil fields in
California cover wide areas and may be roughly located as in the upper
San Joaquin Valley and the coast counties north and south of the Tehachapl
range. The oil is conveyed by pipe lines from tho fields to outlets on tide-
water at Richmond, Port Costa and Oleum, on San Francisco Bay, and
Monterey, Port Hartford, Gaviota and San Pedro, on the coast. Until
recently about 70% of cur petroleum has been too heavy for refining, but
lately wo have been producing better grades and it is estimated that nearly
half of our product is now refining oil.

“Tho Census of 1910 found 339 separate producing companies, some of
which were doubtless subsidiaries of larger companies. There were 29
refineries. Of those commonly referred to as “small companies,”” as com-
pared with tho heavily capitalized corporations, some have quite substan-
tial capital. The "big” companies are the Standard Oil of California,
Associated Oil, General Petroleum and tho Union Qil Co., which also mar-
kets tho oil of the co-operative "Independent Producers.” The Royal
Dutch-Shell combination has announced its Intention of entering the field,
and has already purchased some valuable properties. Large amounts of
foreign money aro invested in this Industry and more is all the time going in.
At tho present time there is a shortage of pipe lines and tank ships.”

"Tho largest consumers of fuel oil are railroads, shipping, gas companies
and manufactories. It is generally used in this State for heating large build-
ings, and there is a growing demand for domestic use. The Diesel engine,
which uses crude oil in internal combustion, Is already rapidly increasing
tho market for petroleum on ships.”

“"The petroleum exhibit at the Panama Pacific Exposition will be of
highest interest to oil men and will astonish all others. It will occupy 40,-

square feet of space, and the printed outlines of exhibits would more than
fill this letter. All tho operations of this Industry will bo shown and all the
Innumerable products. The technical exhibit of the operations of produc-
tion, transportation and refining will be under the direction of the newly-
organized American Petroleum Society, a technical society corresponding
to those of other branches of engineering.”

The prison sentences imposed on twenty-four of those
convicted in the Los Angeles dynamite conspiracy case
were upheld by the United States Circuit Court of Appeals at
Chicago on January 6. At the same time the court granted
new trials to six others who had been convicted and sen-
tenced as a result of the wrecking of the Los Angeles “Times”
Building on October 1 1910. All of those who appealed
were convicted on Dec. 28 1912 in the Federal Court at

Indianapolis; the six who aro to have new trials are:
Olaf A. Tveitmoe of San Francisco, who had been sentenced to six years.
William J. McCain of Kansas City,who had beon sentenced to three years;
James E . Ray of Peoria, who had been sentenced to one year and one day.
Richard Il. Houlihan of Chicago, who had been sentenced to two years.
Fred. Shireman of Indianapolis, who had been sentenced to two years.
William Bernhardt of Cincinnati, who had been sentenced to one year
and one day.
Those whose sentences are affirmed by the U. S. Circuit

Court of Appeals, and the period for which they were sen-

tenced, aro :

Frank M. Ryan of Chicago, President of the International Associationof
Bridge & Structural Iron Workers, 7 years; John 11. Barry, St. Louis, 4 years;
Eugene A. Clancy, San Francisco, C years; Michael J. Young, Boston, 6
years; Frank C. Webb, Hoboken, N. J., 6 years; Phillip A. Cooley, New
Orleans, 6 years; John T. Butler, Buffalo, 6 years; J. E. Munsey, Salt Lake
City, 6 years; Peter J. Smith, Cleveland, 4 years; Charles N. Beum, Min-
neapolis, 3 years; Henry W. Legleitner, Pittsburgh, 3 years; Edward Smythe,
Peoria, 3 years; George N. Anderson, Cleveland, 3 years; Ernest G. W.
Basoy, Indianapolis, 3 years; W. Bert Brown, Kansas City, Mo., 3 years;
Paul J. Morrin, St. Louis, 3 years; Frank J. Higgins, Boston, 2 years;
Frank K. Painter, Omaha, 2 years; William Shupe, Chicago, 1year, 1day;
Fred Mooney, Duluth, 1 year, 1 day; William E. Reddin, Milwaukee,
3 years; Michael J. Cunnane, Philadelphia, 3 years; Michael J. Hannon.
Scranton, Pa., 3 years; Murray L. Pennell, Springfield, 111, 3 years.

All of the above, except Olaf A. Tveitmoe (one of those
granted a new trial) were identified with the International
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Association of Bridge & Structural IronWorkors. In all 38
out of 40 defendants were convicted in December 1912; in the
case of 5 of the 38, sentences were suspended, and it is under-
stood that two or throe of the 33 who were sentenced de-
cided to Serve the torms imposed. In granting the new
trials the Court said:

We are of opinion that evidence is insufficient to establish a prima facie
case of co-partnership in the offenses charged against any of them. Thoir
sympathy and participation in tho general objects of the organization may
be assumed from Uie evidonce, but wo are not advised of proof of thoir actual
participation in any of the offenses charged in tho indictments.

In roforence to Tvoitmoe, tho fact that lie is not a member of the associa-
tion is not important. On tho other hand, his undoubted sympathy with
and co-operation in tho great srtiko in California does not involve complicity
in tho conspiracy.

Previous roforonco to these cases will

‘Chronlole” of January 4 1913.

bo found in tho

A philanthropic movement, having for its aim the use of
the residuum of estates for the furtherance of educational
and sooial welfare work in the city of Cleveland has crys-
tallized ia the approval by tho directors of the Cleveland
Trust Co. of Cleveland, Ohio, of plans for tho establishment
of the Cleveland Foundation, conceived by the President
of the trust company, F. H. Goff. In making known tho
plans oonoerning this projoct Mr. Goff says:

Men of larg* wealth, like Mr. Rockofellor and Mr. Altman, have created
private foundations to administer a portion of their surplus for tho benefit
of mankind. People of limited moans share with men of wealth tho desire
that the world may bo better for thoir having lived. They often feel a
deepening sense of rogret as tho shadows lengthen that tho effort to work
their way up stream and to accumulate has too fully consumed thoir
onergies; that the struggle has been too much for self and family and too
little for mankind. They would wolcomo finding a way in which the re-

duum of their estates, largo or small, might bo wisely used in helping to
make hotter, stronger, puror mon and women. Unable to determine what
the neods of the future will be, when funds from their estates might bo avail-
able for such use, and precluded because of tho expense from making use of
a privately owned foundation with its self-perpetuating board of trustees,
their purpose can only be accomplished through a corporate trusteeship

willing to serve all alike who are desirous of having such uso made of their
surplus wealth.

Confident that there are many who would wolcomo an opportunity of
trusteeing the residuum of their estate to bo used in furtherance of educa-
tional and social welfare work In this city, some months ago | recommended
to the board of directors of the Cleveland Trust Co. that by tho adoption
of a proper resolution definitely establishing tho purposes, powers and
duties, they authorise the acceptance of charitable trusts, large or small,
created for the benefit of the inhabitants of tho city of Cleveland, tho indi-
vidual trusts together to constitute a community trust to be known as tho
Cleveland Foundatlosi. | am pleased to announco that after having given
the matter careful consideration and after having taken the opinion of
many interested ia welfare work, tho directors of our company have
adopted a reeolutio* authorizing the acceptance of such trusts.

Tli© purposes of the Foundation are outlinod as follows in
the resolution adopted by the directors of the company:

Without limiting ia any way tho charitablo purposes for which such in-
come may be used, it shall be available for assisting charitablo and educa-
tional instltutlons.whether supported by privato donations or public taxa-
tion, for promoting education, scientific research, for care of tho sick, aged
or helpless, to improve living conditions,or to provide recreation for all
classes, and for such othor charitablo purposes as will best make for tho
mental, moral and physical Improvement of the inhabitants of tho city of
Cleveland as now or hereafter constituted, rogardloss of raco, color or creed,
according to the discretion of a majority In number of a committeo to be
constituted as hereinafter providod.

The trust company will bo tho trustee of tho fund, which
will b« administered by a committee of five— one to bo ap-
pointed by the Mayor, one by tho Probate Judge, one by
tho Judge of the (Jnitod States District Court and two by
the directors. The aooounts are to bo audited annually by
an independent Auditor and there is to bo published annually
in th© Cleveland newspaper having the largest circulation
a certified statement of such auditor, showing in detail the
investments hold in eaoh soparato trust constituting the Foun-
dation, the amount of incomo received during tho preceding
year, tho purpose for whioh tho income has been used, and
a classified statement of tho expenses of the committee and
trustee. After the ontire incomo of any trust constituting
tho Foundation is available for charitable purposes, all or
any portion of the property belonging to such trust may bo
listod for taxation regardless of any statuto exempting it
from taxes. Th© expenses of the committeo, including
compensation to be paid to a Secretary, are to come out of
tho income, but the mombors aro to servo without pay.
It is stated that President Goff estimates that in twenty or
twonty-five years at least a fund of $50,000,000 will be
available.

No material ohangos, so far as the officers or directors aro
concerned, occurred at tho annual mootings of tho local bank-
ing institutions tliis week. In some few cases tho question
of onterlng tho new Foderal system was acted upon by the
stockholders, in other instances tho directors were authorized
to dooido the mattor, and in a number of cases where it was
do<triedfdeslrablo to secure tho stockholders’ ratification,
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tho matter was left for decision at a special meeting of tho
shareholders to be held later. The institutions whose stock-
holders voted at the annual meeting to join the systom aro
the Chase National Bank, tho Mechanics’ & Metals’ National
Bank, tho National Nassau Bank, the First National Bank,
the Merchants’ Exchange National Bank and the Market &
Fulton National Bank.

The institutions whoso stockholders aro to meet at a later
dato to pass on the question are: Hanover National Bank,
Feb. 19; Union Exchange National Bank, Jan. 20; Harriman
National Bank, Feb. 3; tho National Reserve Bank, Feb. 4;
Chatham & Plienix National Bank, Feb. 5; Now York County
National Bank, Feb. 10; American Exchango National Bank,
Feb. 11; National Bank of Commerco, Feb. 13; Coal & Iron
National Bank, Feb. 13; Irving National Bank, Feb. 1G;
Liberty National Bank, Feb. 16; Chemical National Bank,
Feb.19.

Tho banks which have left the matter to tho directors’ dis-
cretion aro the Bank of New York, N. B. A., tho Citizens’
Central National Bank and the Germania Bank, and the in-
stitutions whose directors have decided to avail of the pro-
visions of the Federal Reserve Act aro the Seaboard National
Bank, the National Park Bank, the Battery Park National
Bank, the Sherman National Bank, tho Bronx National
Bank and the Fifth National Bank. The directors of tho
Second National Bank will meet next Tuesday to consider
the question. The Bank of Europe has decided not to enter
the new system. The question has not yet been decided
by the National City Bank.

The most important of tho changes in directorates was the
resignation of George F. Baker, Chairman of tho Board of
the First National Bank, from the board of the Chase Na-
tional Bank; Mr. Baker’s place in the Chase is taken by
John J. Mitchell, President of the Illinois Trust & Savings
Bank of Chicago. Mr. Mitchell has withdrawn from the
board of the First National, and ho is succeeded as a director
of that institution by Theodore N. Vail, President of the
American Telephone & Telegraph Co. Othor changes of
the week in tho local banks have been as follows:

American Exchango National Ilank.—'Phillip A. S. Franklin, Vice-
President of tho International Marino Co., elected to the directorate to
succeed tho late William L. Hull.

Bank of tho Metropolis.— Samuol Sloan, elected to fill a vacancy.

Chemical National Bank.—-Arthur Iselin, elected a director succeeding
Il. P. Davison, of J. P. Morgan & Co., resigned.

Citizens Central National Bank.— Garrard Condy,
added to the board.

Columbia Bank.— Samuol K. Jacobs, Ellsworth Ford and Walter S.
Griffith elected directors to succeed Henry Morgonthau and M. M. Val-
entino resigned and Charles Heed doccased.

Hanover National Bank.— John J. Itikerof J. L. & D. L.
the directorate.

International Bank.— William Barclay Parsons elected a member of the

board to succeed A. W. Paige.
Liberty National Bank.— George B. Case retired from the board.

Vice-President,

liiker added to

Merchants’ Exchango National Bank.—W . 11. Griffith, Claude B.
Witbcck, John li. Woodrult and Conrad Il. Young aro new directors on
tho board.

National Bank of Commerce.— Allan A. liyan resigned from membership
on the board.
New York County National Bank.— Ormond G. Smith added to tho

board.
New York Produce Exchange Bank.— Adolpho Il. Fischer and Ambrose
G. Todd elected to fill vacancies.

Security Bank.— Thomas Carter and Louis V. Ennis olected directors to
succeed T. P. Spencer and Moreau Delano.

Sherman National Bank.— Max Radt and Henry D. Quinby chosen di-
rectors to take tho place of C. Il. Crane, resigned, and D. A. Jones, de-
ceased .

Union Exchango National Bank.— George B. Connloy, Assistant Cashier,
and Otto E. Dryfoos, aro nowly olected mombers, while A. 11. Schefer.
I. Welngart and F. E. Vogel have retired from the board.

Twenty-third Ward Bank.— William F. A. ICurr, Olln J. Stevens and
Bradley L. Eaton elected as directors to succeed John M. Haffen, George E.
Edwards and George M. Mackolla.

The now office of privato secretary to the President has
been created in the National City Bank, and E. P. Currier
lias been appointed to the post.

Joseph Froy has been elected Second Vice-President of the
German Exchange Bank to succeed the lato Robert F.
Amend. Tho lattor’'s place as director has been filled by
the election to tho board of Carl G. Amend.

John Claflin of tho dry goods house of Il. B. Claflin & Co.,
in accordance with his intention of retiring as director from
all the financial institutions with which ho is connected, re-
signed on Wednesday from tho board of the National Bank
of Commerce, to which ho had been re-elected on Tuesday.
Ho has also withdrawn as a director from tho United States
Trust Company, tho New York Life Ins. & Trust Company,
tho Astor Trust Company and tho American Exchange Na-
tional Bank.
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After serving over twenty years as Vice-President of the
Garfield National Bank, James MoCutcheon, the well-
known linen merchant, declined re-election to that office,
preferring to continue as a director of tho institution.
Charles T. Wills, the builder, was elected Vice-President to
succeed Mr. McCutcheon. Frederick T. Fleitmann and
Albrecht R. Pagensteclier Jr. have been added to tho bank’s
board.

Edward S. Rothschild was elected President of the Pub-
lic Bank of this city on Tuesday. He takes the place of
Joseph S. Marcus, who resigned last April. The new Broad-
way branch of the bank in the St. James’ Building at Broad-
way and 26th Street, was opened on Monday last, tho 12th
inst. The institution, which was established in 1907, has
deposits of over $12,000,000. Its main office is at 91 De-
lancey Street, and, besides the branch just opened, it has a
branch at Madison Avenue and 116th Street, a Bronx branch
at Wendover and Bathgate avenues and a Brooklyn office
at 1756 Pitkin Avenue.

The Lawyers’ Title Insurance & Trust Co., of 160 Broad-
way, this city, is distributing a very interesting chart of the
Federal Reserve Act, prepared by Benjamin M. Kayo of the
Now York bar. Our readers can obtain a complimentary
copy of tho chart on application to Walter N . Vail, Secretary
of the company. The institution will also include a chart
of.the Federal Income Tax Law, if so requested.

The stockholders of tho New York Trust Company have
elected the following trustees to serve for a term of three
years: S. Reading Bertron, Elbert H. Gary, Joseph P. Grace,
Frederick B. Jennings, Joseph J. Slocum, James Parmelee,
John S. Phipps, Norman B. Ream, B. Aymar Sands, John
W . Sterling.

Nathan J. Miller, L. Mandelbaum and Archibald McCrea
have been elected to the board of the Mutual Alliance Trust
Co.

The annual banquot of New York City bankers, members
of Group VIII. of the New York State Bankers’ Association,
to be held on Monday evening, the 19th inst., promises to
bo ono of the largest winter gatherings of the soason. The
big grand ball-room of tho Waldorf-Astoria will be taxed
to tho limit to accommodate all the bankers who have made
reservations. Tho dinner will havo an international aspect,
for among the guests of honor and principal speakers are
three foreign representatives, including Professor Doctor
Riesser of the Deutsche Bank of Berlin, Monsieur Robert
Masson of the Credit-Lyonnais of Paris, and James H.
Simpson, Manager of the Liverpool Bank, Ltd. Major
Charles Elliot Warren, President of the Lincoln National
Bank of this city, is Secretary and Treasurer of Group
VIIl.,, and James S. Alexander, Chairman.

Maurice Deiehes was appointed receiver on the 10th inst.
for the brokerage firm of Henry Bischoff & Co. of this city.
The firm engaged in a steamship-ticket, brokerage and for-
warding business. While James S. Meng, a partner in
Henry Bischoff & Co., is President of Bischoff's Banking
House, the receivership proceedings do not in any way
affect the latter. A statement made by Alfred Massey,

a director of tho bank, says:

Tho receivership has nothing whatever to do with Bischoff's Banking
llouso. Henry Bischoff & Co. is an independent concern, operating
separately from tho bank. Tho bank is a duly incorporated institution
under tho banking laws of the State of New York, and was recontly examinod
by State officials and found to bo In good condition.

In Brooklyn David Drechsler was elected a director of tho
Montauk Bank to succeed E. M. Dauvis.

Edgar M. Cullen, formerly Chief Judge of the Court of
Appeals, has been elected a director of the Brooklyn Trust
Co., succeeding H. Elmer Gibb.

Winthrop M. Tuttle has been elected to succeed his father,
the late Ezra B. Tuttlo, as a director of tho Nassau Trust Co.

F. B. Dalzell has been chosen to tho board of the Hamil-
ton Trust Co. to take tho place of the late Timothy L.
Woodruff.

Col. Androw D. Baird, President of tho Williamsburgh
Savings Bank, has been elected a director of the North Side
Bank of Brooklyn, to fill the vacancy caused by tho death
of Ezra B. Tuttle.

$ 'Ex-Comptrollor Edward M. Grout and James T. Ashley,
formerly President and Cashier, respectively, of the failed
Union Bank of Brooklyn Borough, pleaded not guilty on the
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29th ult. to an indictment returned by the Grand Jury last
week charging them with perjury. They are aoousedof
having sworn to a false report of the bank’s condition just
prior to the closing of the institution in April 1910. A pre-
vious indictment handed down in October 1911 charged
Messrs. Grout and Ashley with a misdemeanor in having
made a false report to the State Superintendent on Maroh 25

1910. As to the 1911 indictments, the Brooklyn “Eagle” says:

“Tho old indictments against Messrs. Grout and Ashley, which were
found in the fall of 1911, when John F. Clarke was District Attorney, have
never been moved for trial. They charged the commission of misde-
meanors in the form of violations of the State Banking Act by making false
reports as to the condition of the Union Bank shortly before it closed. A
motion to strike out the most serious allegations in the indictment against
Grout was later granted by Supreme Court Justice Josiah T. Marean.

"The indictments presented to-day charge in substance tho same facts,
but instead of alleging the commission of misdemeanors, they accuse the
defendants of the crime of perjury, which is a felony. It is alleged that
Mr. Grout, as President of the Union Bank of Brooklyn, and James A.
Ashley, as Cashier, swore to the truth of tho bank report of April 2 1910,
knowing its contents to be false. The old indictments still stand, however,
according to an opinion of the District Attorney, though Itis doubtful if they
will ever be moved for trial.”

The stockholders of the Essex County national Bank of
Newark at their annual meeting this week ratified the reso-
lutions of their directors to join the Federal reserve system.
The proposal has also been endorsed by the directors of the
National State Bank of Newark and the North Ward Na-
tional Bank, and the Union National Bank has also taken
preliminary action toward entering the system.

Supplementing the pension system adopted by it in 1912,
the Prudential Insurance Co. of America at Newark has
inaugurated a plan of disability allowances for its employees.
Under this arrangement employees who are ill or disabled
will be allowed to draw full pay for certain periods and partial
pay for further periods. It will also permit those quaran-
tined at home because of the illness of others to receive full
pay up to four weeks. The allowances for sickness or dis-

ability are to be as follows, according to the Newark “News”:

Thoso in tho service of the company one year may receive two weeks'
pay in full, and if still unable to work 35% of the pay for two months more.
Thoso who have served five years will be allowed pay in full for six weeks
and 35% for seven months; after ten years, full pay for eleven weeks and
part payfora yoar and a half; after fifteen years, full payfor sixteen weeks
and part pay for two years and five months; after twenty years, full pay
for twenty-one weeks and part for three years and four months; after
twenty-five years, full pay for twenty-six weeks and part pay for four years
and two months or more. After thirty-four years, an employee is entitled
to full pay for twenty-six weeks and 35% for additional time off up to
five years.

The beneficiaries will include inspectors but not the officers
or directors. The entire cost of the system is to be borne
by the company. In addition to the annual 10% dividend
paid on the stock of the company on Jan. 2, a special distri-
bution of 10% was made on the same date out of interest
accumulated on funds which have been held in reserve and
representing the stockholders’ share of the earnings on the
company’s participating policies..

A recent and exceptionally handsome publication from
every view point— design, typography, &o., bears the imprint
of the New Jersey Title Guarantee & Trust Co. of Jersey
City. The work is from the Do Vinne Press, and It Is issued
to commemorate the completion of the company’s twenty-
fifth year. Tho book, as a whole, is distinctive and its cover
particularly so, for on it is reproduced, in bas-relief, the lower
portion of the institution’s building. Throughout the
publication there are shown many interesting landmarks of
New Jersey, accompanied by a descriptive text, all of which
gives tho book considerable historic value. The initial step
toward tho establishment of the NewJersey Title Guarantee
& Trust was taken in 1868, when a number of business men,
having decided that there was need of a company in Jersey
City to do a banking, storage, safe deposit and title guaran-
tee business, secured tho passage by the Legislature of an
Act incorporating the “Hudson Storage & Indemnity Co.”
After remaining unused for twenty years, the charter was
acquired by Frank Stevens from the ono surviving incorpor-
ator— Conrad Spengeman—and on February 28 1888 the
corporate name was changed to the New Jersey Title Guar-
antee & Trust Co. and the institution commenced active
business. It started with a capital of $100,000, afterward
increased it to $200,000 and later to tho present amount of
$500,000.

The company had no paid-in surplus, but no dividends
wero paid to the stockholders until a surplus of $1,000,000
had been earned. Since then dividends have been regularly
paid and a further half million dollars has accrued in un-
divided profits. At the start the institution’s quarters were
most modest, as it occupied but one room in the building
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at 45 Montgomery Street. It was not long before business
warranted the company in putting up a building of its own,
and accordingly in the spring of 1891 a structure was erected
at 83 Montgomery Street. Finding it necessary to onlarge
these quarters the company later acquired tho adjoining
property, on which another building was erected, and the
two made into one, tho five floors of which it has over since
occupied for tho company’s own business. In one of tho
chapters in the book, headed “The Trust Company ldea”,
it is stated that in 1863 there wore no more than half a dozen
organized trust companies and at the timo the New Jersey
Title & Guarantee Trust was founded, twenty-fivo years
ago, there wore but one hundred and twenty trust companies
in this country. As the public came to know and value their
wide field of activities, the number rapidly increased. The
growth of tho New Jersey Title Guarantee & Trust Co.,
presented in five-year periods, shows deposits in 1913 of
$7,087,289, as compared with $5,082,315 in 1908; $4,781,935
in 1903; $2,668,889 in 1898 and $1,016,773 in 1893. The
resources having grown in tho twenty years from $1,802,157
to $9,919,213. The present officers of the company are
George T. Smith, President; Daniel E. Evarts, George F.
Perkins and Walter P. Gardner, Vice-Presidents; Andrew C.
Greene, Secretary and Treasurer; Willard M. Brown, Assist-
ant Secretary and Assistant Treasurer; James Il. Isbills,
Trust Officer and Howard 11. Cruse, Trust Officer.

In Albany the stockholders of the throe national banks,
the First National, tho National Commercial Bank and tho
New York State National Bank, approved tho recom-
mendation of tho directors that their institutions join tho
new banking system. In the First National John A. Dix,
who resigned several years ago with his olection as Governor
of Now York, was re-elected to the board, and his nephew,
John D. Coffin, who had in tho meantime taken his place,
retired at this week's meeting.

James C. Brady has been elected a director of tho National
Commercial Bank, succeeding his father, tho late Anthony
N. Brady, and James C. Farrell was chosen to replace tho
late Andrew S. Draper on the board.

The National Bank of Commerco of Providence has moved
to its new banking rooms in tho Turks Head Building, where
it has increased spaco and facilities for conducting its business.

Byron S. Watson has been elected a director of tho Union
Trust Co. of Providence.

Two new Vice-Presidencies have been created in tho Bea-
con Trust Co. of Boston and C. L. Billman and Frank B.
Lawyer have been elected to fill tho offices.

Lewis A. Crossett, of tho Crossott Shoe Co., and Charles
F. Dowse, of tho Bigelow & Dowse Co., have been added to
the directorate of the Boston Safe Deposit & Trust Co. of
Boston.

Final endorsement to tho proposal to enter the Federal
reserve system was recorded by the following Philadelphia
institutions this week— the Central National Bank, the
Franklin National Bank, tho Market Street National Bank
the Tradesmen’s National Bank and tho Penn National
Bank; those in which the directors havo been given full power
to act are tho First National Bank, tho Corn Exchange Na-
tional Bank, the Northern National Bank, tho Kensington
National Bank, tho Union National Bank and tho South-
wark National Bank. Action on tho question of joining tho
new system had previously been taken by tho Second Na-
tional Bank.

Joseph Wayne Jr., Vice-President and Cashier of the
Girard National Bank, has been elected a director of the in-
stitution; George E. Shaw resigns from tho board, and
Simon B. Fleishor declined re-election.

J. E. Baum has been elected an additional member of
the board of tho Corn Exchange National Bank.

W . Stuart Reyburn has been made a member of tho direc-
torate of tho Union National Bank, succeeding his father, the
late John E. Royburn.

E. F. Henson has succeeded Theodore E. Search as a direc-
tor of the Bank of North America.

George C. Gray takes the placo of Samuel
on the board of the Tenth National Bank.

In tho Bank of Commerce S. Croft Register succeeds his
father, tho lato |I. Layton Register; J. C. Brogan takos tho
placo of tho late Isaao Blum, and Joseph J. McCaffrey has
been elected as an additional member of the board.

Shoemaker
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At the annual election of officers of tho Philadelphia
Clearing-House Association on Monday, Joseph Moore Jr.,
President of the National Bank of the Northern Liberties,
was elected President, succeeding Francis B. Iteovos, who
had been President for seven years. It was at Mr. Reeves’
suggestion, it is stated, that the association recently changed
its by-laws, and one of tho changes, it is understood, limits
the term of tho executive officer to one year. John C. Boyd
has been re-elected Secretary of tho Association.

Pembroke W. Pitt, of tho failed grain firm of Pitt Bros. &
Co. of Baltimore, who pleaded guilty in Juno 1912 to an in-
dictment charging him with the forgery of bills of lading,
and was sentenced to five years and three months’ imprison-
ment, was pardoned by Governor Goldsborough of Maryland
on Dec. 22. It is stated that tho banks which suffered
through the forged bills entered no opposition to tho granting
of the pardon, inasmuch as part of the money lost has been
made good by Pitts’ relatives and friends, and he himself has
promised to make full reparation.

A transaction was closed on the 2d inst. whereby the
Guardian Savings & Trust Co. of Cleveland will be able to
meet the demands for increased working spaco claimed by
tho steady development of its business. When tho present
building of the Guardian was erected in 1905, it was thought
that full provision had been made for a number of years to
come to meet the needs incidental to tho company’s growth.
From time to time the institution has usurped one floor after
another in tho building, until now it occupies all but two
floors, the leases on which cannot bo disturbed for soveral
years. As it is apparent that even were this additional
space available it would not give the company all tho room
it needs, it has for some timo been endeavoring to perfect
plans to secure more adequate quarters. With this end in
view, last September it purchased the building and lease-
hold interests of the Ball Building Co. on Euclid Avo,;
subsequently, about a month ago, an opportunity presented
itself for tho acquisition of a moro advantageous pieco of
property— the New England Building and tho loaso to tho
land on which it stands. Negotiations whereby tho trust
company comes into tho possession of this property were
closed on the 2d, and as part of tho transaction tho Guardian
turns over the Ball Building to tho owners of tho Now Eng-
land Building. The deal, it is ostiinatod, involves moro
than $2,000,000. As soon as the leases on tho lower floors
in tho New England Building expire in 1915, oxtonsive altera-
tions are to be made in the quarters. It is expected that tho
trust company will occupy the lower portion of the building,
the spaco in which amounts to 28,500 square feet on tho first
and second floors, with about 16,500 squaro feet in the base-
ment. The New England Building stands on leased ground
with 129 feet frontage on tho north side of Euclid Avo., with
a depth of 250 feet to Vincent Ave. and a rear frontage on
that thoroughfare of 127 feet. Tho building is two stories
high over the rear of tho propertj' and sixteen stories in front.
Eventually the trust company will build over this rear por-
tion to tho height of the present structure facing Euclid Aye.
This will give an office building sixteen stories high running
the entiro depth of tho lot. The lease on tho ground on
which the building is located was mado in 1894 and runs for
ninety-nine years from that date. The present building was
erected in 1896. The lease provides for an annual ground
rental of $16,000. As a result of the transaction just con-
cluded, tho Guardian plans to sell its present building.

The Society for Savings of Cleveland, in lino with other
financial institutions of tho city, has taken out life insurance
policies for its employees to tho number of between fifty
or sixty, to the extent of tho salary ol each individual. Tho
employees are insured under tho group plan, under which
medical examination is not required. lho policies are
written by the Equitable Life Assurance Society.

In November tho Union National Bank insured its entire
staff of employees, numbering sixty odd, to the amount of
a year’s salary. Tho policies of the Union National were
written by the Aetna Lifo Insurance Co. The Guardian
Savings & Trust Co. is another Cleveland institution which
has also taken out insurancef or its employees. Announce-
ment of this was mado in these columns Aug. 23, when refer-
ence was also mado to its pension plan. Tho Citizons’ Sav-
ings & Trust Co. of Cleveland, it is roportod, also carries
insurance for its employees.
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R. H. Scribner has resigned as Secretary and Treasurer of
the Security Savings Bank & Trust Co. of Toledo, Ohio,
to becomo Third Vice-Prosident of tlio Second National Bank
of that city, effective January 1 1914.

Charles E. Coffin, who had been President of the Contral
Trust Co. of Indianapolis until its consolidation with the
Farmers’ Trust Co. last April, when ho became Chairman of
tho boai-d of tho latter, has rotired from tho management of
the consolidated institution to conduct a business in stocks,
bonds and mortgago loans.

A number of changes wore made in tho official staff of
the Union Trust Co. of Detroit at tho first of tho year, and
a now arrangement under which the business of tho institu-
tion is divided into six departments was adopted. Charles
R. Dunn, Vice-President and Treasurer of the company,
has been rolievod of the dutios of Treasurer, and has been
given charge of the trust business relating to corporations;
W. T. Bradford, who had been the company’s bond officer,
has been mado Treasurer, succeeding Mr. Dunn; C. II.
Mooro Jr., President of Woodin, McNear & Moore of Chi-
cago, has boon chosen as the now manager of the Union
Trust's bond dopartmont; Charles E. Clark has been mado
Assistant Treasurer of tho company; H. B. lloyt, Vice-
President, and A. C. Long, Trust Officer, have been placed
in charge of the individual trusts, and B. Il. Manning be-
comes real estate officer. The various departments of the
institution are:

Banking department, in charge of G. J.McMechan, Vice-President and
Secretary, and W. T. Bradford, Treasurer.

Corporation trusts, in charge of Charles It. Dunn, Vice-President

Individual trusts, in charge of H. B. Hoyt, Vice-President, and A. C.
Long, Trust Officer.

Bond department, in charge of C. Il. Mooro, Manager.

Abstract department, In charge of Israel T. Cowles, Manager.

Safety deposit department, in chargo of G. It. Osmun.

Other officers of tho company not mentioned above are
Henry B. Ledyard, Chairman of the board; Frank W. Blair,
President, and John N. Stalker, Assistant Secrotary. With
the transfer of $100,000 from undivided profits to surplus,
tho institution’s surplus is increased to $400,000 while tho
undivided profits stand at $200,000.

All of tho national banks of Chicago voted to enter tho
now currency system this weok. Some of the Stato insti-
tutions also took similar action. Among tho larger banking
organizations, national and State, which have voted to
apply for membership are tho First National Bank, tho
Continental & Commercial National Bank, the Corn Ex-
change National Bank, the Fort Dearborn National Bank,
the Live Stock Exchange National Bank, tho National City
Bank, tho Drovers’ National Bank, the Central Trust Co.
of Illinois, and the Stato Bank of Chicago. The Union
Bank of Chicago and tho Mechanics’ & Traders’ Stato Bank
are other State institutions which liavo decided to join tho
Federal system. The directors of tho North West State
Bank wero authorized in their judgmont to secure member-
ship in tho now system. Tho National Bank of tho Republic
has already applied for admission.

Jamos B. Forgan, President of the First National Bank,
in his lottor to the directors recommending tho acceptance
of the terms and provisions of tho Act, stated that while
in some rospects tho measure as finally onacted into law
might, in his opinion, bo greatly improved, he has no doubt
a banking system may bo developed under it which will
provo practical and beneficial. John J. Arnold was olected
a Vice-President of tho First National at tho annual meeting;
ho rotains his position and titlo as Manager of tho Foreign
Exchango Department of tho bank. Thomas E. Wilson,
President of Morris & Co., was elected a director of tho insti-
tution to succeed Edward Morris.

In tho North West Stato Bank, all the members of tho old
board wero re-elected, and Peter P. Reisenhus was elocted
an additional member.

Following its previous custom, the Northern Trust Com-
pany Bank of Chicago issues its annual statement in foldor
form, the front page of which bears a picture dopicting in
colors its building and a view of the street on which it is
looated. Under its latest report (Dec. 31 1913), the insti-
tution shows deposits of $31,355,721 and resources of $36,-
293,425. It has a capital and surplus of $1,500,000 each and
undivided profits of $1,405,817.
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The Security National Bank of Minneapolis paid 20% in
dividends during 1913, the final quarterly payment of 4%
having been accompanied by an extra dividend of 4% .

Walter Kasten, Cashier of the Wisconsin National Bank
of Milwaukee, was elected a Vice-President and a director
at the annual meeting on the 8th inst. to succeed his father,
the late Frederick Kasten. James M. Hays, previously
Assistant Cashier, succeeds to the cashiership; both young
men have been connected with the institution for a period
of over fifteen years. The report presented at tho meeting
showed net earnings for the year 1913 of $341,873, as com-
pared with $290,030 for 1912 and $250,902 in 1911. The
deposits also show a substantial increase (they amounted to
$20,623,442 on Jan. 7), and the year was marked by an in-
crease of 591 in the regular checking or commercial accounts.
In a letter to absent stockholders concerning the meeting,

President L. J. Petit states that:

Admitting that general business conditions are not as encouraging as
could be desired for the time being, and that tho now curroncy and banking
law is experimental in some important particulars, we recommend the
acceptance of its terms by our bank, in a full belief that any defects dis-
closed by its operation will be amended without unnecessary delay.

The factor that would have the greatest possible influence towards a
revival of general business would bo favorable action on the partof the In-
ter-State Commerce Commission relative to the petition of tho railways
for increased freight rates, and as tho business interests of the entire country
appear to recognize the justl ce and necessity for it to insure adequate
service, such relief is confidently looked for at an early date.

Maurice V. Joyce, a large stockholder and for ten years a
director of the Illinois State Trust Bank of East St. Louis,
111, has become Vice-President of the institution. Mr. Joyce
rotires from the practice of law to join the bank’s manage-
gerial staff.

J. C. Robbert has retired as Cashier of the German In-
surance Bank of Louisville after serving the institution more
than forty years. As an evidence of tho esteem in which he
is hold, a banquet was recently given in his honor by his as-
sociates, at which ho was presented with a chest of silver by
tho officers and directors and with an electrolier by tho em-
ployees.

On December 2 G. T. Partridge, Assistant Cashier of the
First National Bank of Parkersburg, W. Va., was elected
Cashier of that institution to fill the vacancy caused by the
death of H. H. Moss. Mr. Partridge has been connected
with this institution for more than twenty years.

The controlling interest in the State Trust Company of
Nashvillo 'has been acquired by R. E. Donnell and others
from President Edgar Magness and the latter’'s brother,
W. H. Magness. A portion of the holdings of the Messrs.
Magness is still retained by them. The company was or-
ganized by Edgar Magness in 1904, and it is because of his
health and his intention to locate in California that he has
disposed of its control. On Jan. 1, before the majority
holdings were relinquished by Mr. Magness, a special divi-
dend of 50% was declared to the stockholders, in addition to
tho semi-annual dividend of 2>/£%. The price at which
Mr. Donnell has acquired his interest has not been announced.
Tho capital of the institution is $100,000 and its doposits are
slightly in excess of $200,000. Mr. Donnell had been Vice-
President of the Cumberland Valley National Bank since its
organization in 1910, but is understood to have recently re-
tired from active service in that institution.

Henry Konnedy has been elected Cashier of the Fulton
National Bank of Atlanta, Ga. He had heretofore been
Assistant Cashier.

In accordance with the decision reached by the directors
on tho 7th inst., the First National Bank of Pensacola sus-
pended business on the 8th. The action of the directors
grow out of heavy demands mado upon tho bank, which are
understood to have been brought about by the issuance of a
statement by Crow, Rudolf & Co., lumber brokers of
Liverpool, announcing their inability to pay drafts for ap-
proximately $500,000 held by the bank. The interests in
tho institution made the following statement respecting its
closing:

At tlio close of business yesterday we discovered that an unusual number
of depositors had withdrawn their accounts in full. Following this, rumors
that tho affairs of tho bank were in bad condition began to be circulated.
Realizing that these rumors probably would result in a run on the bank if it
opened for business to-day, we decided to close its doors.

Wo have notified the Comptroller of tho Currency, and now are awaiting
his directions. Withdrawals of accounts by depositors probably resulted
from tho fact that the bank held largo drafts on Crow, Rudolf & Co. of
Liverpool, and that this firm had issued advices that it could not pay these
orafts.
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Tho bank, however, was making what we had overy reason to bolievo,
and still believe, would be adequate provision to protect these drafts, but
the circumstances mentioned precipitated matters so that tho measures
we have taken could not bo made effectual in time.

The failure of the First National to open on the 8th was
responsible for runs on tho American National and the Citi-
zens' & People’s National banks on that date. Both, it is
stated, successfully withstood the calls upon them. Tho First
National Bank had a capital of 8500,000 and its deposits
are said to have been in the neighborhood of a million and
a half.

J. B. McNeill; and W. C. Lyde Roberts aro receivers
for tho Pensacola State Bank of Pensacola, Fla., which
was closed by tho State Banking Department on tho
Dec. 5th. Poor commercial paper and the inability of tho
bank to|frealizo on some of its collateral aro said to have
brought about the suspension. Tho City of Pensacola is
reported to be the heaviest depositor, and it is stated that
practically all its funds are tied up in the institution; tho
amount of tho city deposit is reported to be in the neighbor-
hood of 8150.000. Suit against the surety companies for
the payment of tho deposit was filed Dec. 24. The County
School Board is also believed to be among tho depositors:
The total deposits are given as 8369,000. Tho bank was
organized in 1906 and had a capital of 8100,000.

Tho Fourth National Bank of Jacksonville, Fla., was con-
solidated with tho Atlantic National Bank of that city on
Dec. 29, when tho stockholders of the Fourth ratified tho
contract entered into on Nov. 26 for tho purchase and mergor
of its business with the Atlantic National. Tho latter takes
over all the assets and assumes all the deposit liabilities of
the Fourth. Tho Fourth National was organized in January
1910 with a capital of 8400,000; its deposits on Oct. 21
amounted to about 8875,000. Tho Atlantic National began
business in 1903 with a capital of 8350,000, and shortly af-
terward it took over tho business of tho National Bank of tho
State of Florida at Jacksonville. E. W. Lane has been Presi-
dent of tho Atlantic National since its organization; the de-
posits of tho Atlantic on Nov. 22 1913 were 85,500,000.

A charter has been issued for the State National Bank
of Jackson, Miss., capital 8100,000. The institution is to
take over tho commercial department of tho Stato Bank &
Trust Co. of Jackson.

Leo S. Chandler, Assistant Secretary of the Los Angeles
Trust & Savings Bank of Los Angeles, Cal., has been elected
a Vice-President and director of tho Citizens’ Trust & Savings
Bank of that city, succeeding Charles G. Greene, resigned.

An application for a certificate of organization for the
Union Trust Co. of San Diogo, Cal., has been denied by the
Stato Banking Department. It is understood that tho new
organization proposed to tako over tho business of tho Union
Title & Trust Co.; the Banking Department, in declining
to authorize tho organization of tho proposed company, is
said to have acted in accordance with tho law adopted at
the last session of tho Legislature forbidding othor corpora-
tions forming banking corporations or owning stock therein.
A previous refusal of tho State Banking Department to grant
a certificate for a bank with which a corporation was identi-
fied rosulted in an application to tho Appellate Court in
San Francisco for a writ of mandate. Tho Court, howevor,
upheld tho Superintendent of Banks by declining to issuo the
writ.

One of the most satisfactory statements ever issued by tho
Bank of Toronto (head office, Toronto, Canada) was pre-
sented the past week at the fifty-eighth annual meeting of tho
stockholders. Tho roport showed profits for tho year of
$850,693 (being 17% on its capital of 85,000,000), out
of which dividends aggregating 12%, or 8600,000, were paid.
On Nov. 29 1913 the bank had total resources of 860,925,164,
as against 859,226,548 in 1912 and 857,067,664 in 1911.
Deposits showed a substantial increaso, being reported at
843,306,595, as against 841,622,345 in 1912. While the in-
stitution has a paid-up capital of 85,000,000, its surplus, or
rest account, and profits on Deo. 1 1913 stood at 86,307,272.
Duncan Coulson is President and Thomas F. How, General
Manager.

According to the annual statement of the Union Bank of
Canada (head office Winnipeg) for tho twelve months end-
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ing Nov. 30 1913, tho year was one of the most prosperous,
in tho bank’s history. It earnod a little over 15% on its
paid-up capital of 85,000,000, the earnings, after deducting
all expenses, interest, bad and doubtful debts, rebate on
bills of discount, &o., totaling 8750,095, as against 8706,832'
in 1912. Deposits also show a markod increase for the year,
the sum being 864,595,288, as against $55,643,353 in 1912.
Total assets are reported at 880,766,532, compared with
869,408,227— a gain of 811,358,305 for tho twelve months.
Tho bank is making rapid strides in opening up new branches;
during tho past year 31 now branches and agencies wero
established and tho total number now in operation is 313.
At a meeting of tho now board of directors, William Price
was elected Honorary President; John Galt was re-elected
President and R. T. Riley and Geo. Il. Thompson Vice-
Presidents; Geo. Il. Balfour is General Manager.

DEBT STATEMENT OF DEC. 31 1913.

The following statements of tho public debt and Treasury
cash holdings of tho United States aro made up from official
figuros issued Dec. 31 1913. For statement of Nov. 29 1913,
see issue of Dec. 27 1913, page 1874; that of Dec. 31 1912.
see issue of Jan. 25 1913, page 263.

INTEREST-BEARING DEBT DEC. 31 1913.

Interest  Amount  ---------—- Amount Outstanding----------------
Payable. Issued. Registered.  Coupon. Total
Title of Loan— * * * $
2a, Consols of 1930.. . 64(5.250.150 642,797,400 3,452,750 646,250,150
3a, Loan of 1908-18 . *198,792,660 45,973,280 17.972,180 03,945,460
4s, Loan of 1925 Q.- -F. *162,315,400 101,208,150 17,281,750 118,489,900
2s, Pan. Canal Loan 1906.Q.-F. 54,631,980 54,609,080 22,900 54,631,980
2a, Pan. Canal Loan 1908. Q.-F. 30,000,000 29,678,920 321,080 30,000,000
3s, Pan. Canal Loan 1911.Q.-S.  50,000.000 39,635,900 10,364,100 50,000,000
2H3, Post.SaV. bds.'ll-'13-J.-J. 2,389,120 2,008,300 380,820 2,389,120
2>$s, Post. Sav. bda. 1913. J.-J. 1,116,880 965,300 151,580 1,110,880
Aggregate Inf.-bearing debt..1,145,496,190 916,876,330 49,947,160 966,823,490

*Of Mils original amount Issued, *132,449,900 have been refunded into tho 2%
consuls of 1930 and *2,397,300 have been purchased for the sinking fund and can-
celed. * Of this original amount Issued, *43,825,500 have been purchased for
tho sinking fund and canceled.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Nov. 29. Dec. 31.

Funded loan of 1891, continued at 2%, called May 18

1900, Interest ceased Aug. 18 1900 *4,000 00 *4,00 00
Funded loan of 1891, matured Sept 2 1918 23,650 00 23,60000
Loan of 1904, matured Feb. 13,050 00 13,05000
Funded loan of 1907, matured July 271907-- 689,400 00 683,950 00
Refunding certificates, matured July 1 1907- - 13,400 00 13,390 00
Old debt matured at various dates prior to Jan. 61

and other Items of debt matured at various dates

subsequent to Jan. 1 1861 903,680 26 903,680 26

Aggregate debt on which Interest has ceased since

maturity 51,647,180 26 *1,641,720 26
DEBT BEARING NO INTEREST.
Nov. 29. Dec. 31.
United States notes *346,681,010 00 $346,681,016 00
Old demand notes . 53,162 50 ,152 50
National bank notes, redemption fund . 17,481,856 00 17,209,260 00
Fractional currency, less *8,375,934 estimated as
lost or destroyed----------- -----semmeremmeee e — 0,853,839 90 6,853,820 90
Aggregate debt bearing no Interest....... ............ *371,069,864 40 *370,797,255 40
RECAPITULATION.
Dec. 31 1913. Nov. 29 1913. Inc.+ or Dec. —
Interest-bearing debt. *906,823,490 00 *906,823,400 00
Debt Interest ceased... 1,641,720 26 1,647,180 20 — 55,460 00
Debt bearing no Interest. 370,797,255 40 371,069,804 40 —272,609 00
Total gross debt. .*1,339,262,465 60 51,339,540,534 06 —5278,069 00
Cash balance InTr «279,063,5S3 93  «280,947,967 39 — 7,884,383 40
Total net debt.........ccccceeee. *1,060,198,881 73 81,052,592,507 27 +$7,606,314 40

elIncludes *150,000,000 reserve fund.

a Under the new form of statement adopted by the U. S. Treasury on July 1,
the Item "national bank notes redemption fund” is not only Included In tho “debt
bearlng no Interest,” but appears as a current liability In tho Treasury statement
of "cash assets and liabilities.” In arriving at the total net debt, therefore, and
to avoid duplication, tho amount is eliminated as a current Ilablllty Increasmg
to that extent tho cash balanco In the Treasury.

Tho foregoing figures show a gross debt on Deo. 31 of
$1,339,262,405 66, and a not debt (gross debt less not cash

in tho Treasury) of $1,060,198,881 73.

TREASURY CURRENCY HOLDINGS.— Tho following
compilation, based on official Government statements, shows
tho currency holdings of tho Treasury at tho beginning of
business on the first of October, November, December and

January 1914.
Oct. 1 1913. Nov. 1 1913. Dec. l 1913. Jan. 1 1914.
Holdings in Sub-Treasuries— $
268, 080 250 262.442,831

Net gold coin and bullion ..254, 875 056 209,971,430
Net sliver coin and bullion 15, 675 087 13,513,500 15, 837 415 15,212, 627
Net United States Treas. notes.. 4,250 0,126 7,786 4,947
Net legal-tender notes 6,854,562 _5,279.603 5,778,535 6,640,140
Net national bank notes, 49,353,590 36,283,409 30,614,870 31,363,386
Net fractional silver 17,829,718 15,753,104 14,411,274 14,036,410
Minor coin, Ac 1,938,858 1,506,596 1,545,779 1,659,050
Total cash In Sub-Treasuries..346,531,127 342.313,840 336,275,915*331,259,397

Less gold reserve fund 150,000,000 150,000,000 150,000,000 150,000,000
186,275,915 181,259,397

92,617,560 85,202,390

Cash balance InSub-Trcasurles..196,531,127 192,313,840

Cash In national banks—
To credit Treasurer of U. S ... 78,259,089 91,121,102

To credit disbursing officers.. 0,947,910 6,947,910 6,854,007 7,100,038
Total- . 85.206,999 98,069,012 99,472,167 92,302,428
Cash In Philippine Islands . 4,625,571 4.241,272 4,996,150 7,531,182

Net cash In banks, Sub-Treas.286,363,697 294,624,124 290,744,232 281,093.007
Deduct current llabllltles.a......... 142,353,508 150,864,738 153,796,265 152,029.423

Balance........ccooeiiniiniinicnins 144,010,189 143,759,380 130,947,907 129,063,584
National bank redemption fund. 20,593,570 18,835,884 17,481,850 17,209,200
Available cash balance............. 123,416,613 124,923,502 119,466,111 111,854,318

rrrrrrrrrr fel
a Chiefly "disbursing officers' balances.” * Includes *1,604,605 86 silver bullion
and *1,559,049 84 minor coin, &o0., not Included In statement "Stock of Money,"”
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TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
Dec. 31 aro sot out in tho following:

ASSETS. LIABILITIES.
Trust Fund Holdings— $ Trust Fund Liabilities— S
Gold coin 1,115,755.969 00 Gold certificates... 1,115,755,969 00

Sliver dollars 489,461,000 00 Sliver certificates 489,461,000 00

Silver dollars of 1890___ 2,555,000 00 Treasury notes of 1890. 2,555,000 00
Total trust fund 1,807,771,960 00 Total trust liabilities. 1 607,771,969 00
Oen’'l Fund Holdings— Gen'l Fund Liabilities—

Cert, checks on banks.. 471 ,387 95 In Treasury offices—

Gold coin and bullion___ 24,664 ,381 24 Dtsburs. officers’ bals. 70,817,090 14

Gold certificates.. 87,778 450 00 Qutstanding warrants 1,173,397 84
Silver certificates 11,755,978 00 Outst'g Treas. checks. 4,747,861 77
Silver dollars. 1,852 043 00 P. O. Dept, balances. 9,960,013 36
Silver bullion. 1,604,605 86 Postal savings bals___ 1,412,789 49
United States note 6,640,146 00 Judicial officers’ bal-

4 947 00 ances, Ac 9,943,604 84

Treasury notes of 1890
National bank notes—
Fractional silver coin—
Fractional currenc
Minor coin

National bank notes:
Redemption fund..
Nat. bank 5% fund..
Assets of failed na-
tional banks
Coups. A Int. checks.
Milsc. (exchanges,Ac.)

81,363 386 10
14,036 410 21
317 92

1,087 313 97

17,209,266 00
27,855,823 43

13,892,802 71
221,429 65
10,089,279 20

181,259,397 25

85,202,390 26
7,100,038 11

Tot. InSub-Treasuries
In Nat. Ilk. Depositories:
Credit Treas. of U. S.

Cred. U. S. dls. officers

167,323,358 43
Subtract: Checks not
92,302,428 37 cleared.....ccccooveees

Total In banks 11,840,752 66

la Treas. Philippine Isl'ds:

Credit Treas. U. S— 3,475,874 11 155,482,605 77
Cred. U. S. dls. officers 4,055,308 09 In Nat. Bk. Depos.—

Judicial officers’ bal-

Total In Philippines.. 7,831,182 23 ances, Ac 7,100,038 11

Outstanding warrants 421,748 86

Total In banks 7,521.786 97
In Treas. Philippines—

Dlsburs. officers’ bals. 4,055,308 09

Outstanding warrants 2,178,989 09

Total..iis 6,234,297 18

Total llabll. agst. cash.. 169,238,689 92
Cash Balance Reserve—
Total cash reserve 261,854,317 93
Mado up of—
Available...111,854,317 93
and
Res’ ve Fu

Reserve Fund Holdings— nd:
GoldAbull. 150,000,000 00

g
Gold coin and bullion..

Grand total................. 2.038.861.976 85

150,000,000 00
Grand total.................. 2,083,804,976 85

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION —
The United States Steel Corporation on Saturday, Jan. 10,
issued its regular monthly statement showing tho unfilled
orders on tho books of tho subsidiary corporations at tho
close of Decembor. From this statement it appears that tho
aggregate of tho unfilled orders on Dec. 31 was 4,282,108
tons, 114,239 tons less than on Nov. 30, and tho smallest for
over two years, or sinco Nov. 30 1911. In the following we
give tho comparisons with previous months.

Tons.
...4,282,108
...4,396,347
...4,513,767
...5,003,785
...5,223,468
...5,399,356
...5,807,317
...6,324,322
...0,978,762
...7,468,956
...7,056,714
...7,827.368
Dec. 31 ...7,932,164 Oct. 31

Tons
3,695,088
1911...3,584,085
1911...3,361,058
...3,113,187
...3,218,70-1
...3,447,301
...3,400,543
...3,110,919
...2,674,750
..2,760,413
...2,871.949
...3,158,106
...3,694,328 Aug. 31 ...3,537,128
Nov. 30 ...7,852,883 Sept. 30 ..3,611,317 July 31 ...3,970,931

Prior to July 31 1910 reports of unfilled orders woro issued
only quarterly. In tho following wo show the totals at the
end of each quartor or period for which the figures woro made
public, back to the organization of the Steol Company.

Tons. Tons.
1910...4,257,794 *7,603,878
*8,043,888
*8,489,718
1906..*7,936,884
1906..*6,809,589
1906..¢7,018.712
1905..*7,605,086
1905—*5,865,377
1905—*4,829,655
1905—*5,597,560
1904 —*4.096,203
1904..*3,027,436

Tons.
...7,594,381
...6,5651,507
...6,163.375
...5,957,079
...5,807,346
...5,750,983
...5,664,885
...5,304,841
...5,454,200
...5,379,721
...5,084,761
...4,141,955

Dec. 31
Nov. 30
Oct. 31
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb. 28
Jan. 31

Oct. 31
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb. 29
Jan. 31
Dec. 31
Nov. 30

Aug. 31 1911
July 31
Juno 30
May 31
April 30
Mar. 31
Feb. 28
Jan. 31
Dec. 31
Nov. 30
Oct. 31
Sept. 30

Juno 30
Mar. 31
Dec. 31
Sept. 30
Juno 30
Mar. 31
Dec. 31
Sept. 30
Juno 30
Mar. 31
Dec. 31
Sept. 30

1907..
1907..
1906..

June 30
Mar. 31
Dec. 31
Sept. 30
Juno 30
Mar. 31
Dec. 31
Sept. 30
June 30
Dec. 31
Nov. 1

June 30
Mar
Dec.
Sept.
Juno
Mar. 31
Deo. 31
Sept. 30
June 30
Mar. 31
Dec. 31
Sept. 30

*Tho figures prior to Dec. 31 1907 aro on the old basis. Under tho present
method only orders received from sources outside of the company’s own Interests
aro shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, tht
former basis, would. It Is stated, bo 2,434.736 tons on that now employed.
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English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows tho past weok:

1 WM
1904..*%3,192,277
1904 —*4,136,961
1903..*3,215,123
1903..*3,728.742
190.3—*4,660,578
1903..*5,410,719
1902..%5,347,253
1902..*4,843,007
1902..%4,791,993
1901—*4,497,749
1901..*%2,831,692

1909..

1908..

1908...
1908.-.3,313,876
1908....3,765,343
1907-.4,624,653
1907..%6,425,008

3 542 595
.3,603,527
3.421.977

London,

Week ending Jan. 16. Sat. Mon. Tues.  Wed. Thurs. Fri.
Silver, per 0z......ccccecevvevvenne d. 20X 20)4 20% 26)4 20)4 20)4
d Consols, 2'A per cents 71H 71 11-16 71 11-10 71;4 71)4 72;4

d For account - 71H 71)1 71 13-+16 71)4 7134 72)4
d French Rentes (InParts). fr. 85.70)1 85.70 85.90 86.15 85.95 85.82)4
Amalgamated Copper Co— 73 74)4 4 7434 70 70)4
Am. Smelt. & Refining Co.. 65 66 00 66)4 68 08)4
b Anaconda Mining Co-- 7)< 74 74 7 7)4 74
Atch. Topeka A Santa Fe— 96)i 97)4 97;4 97)4 99 9934

Preferred 101)4 101)4 10034 100)4 100)4
Baltimore A Ohio 92)4 92)4 92)4 93)4 94}4

Preferred....... 82 82 82 82 82
Canadian Pacific 214 214 212)4 214)4 210)4
Chesapcako A Ohio-- 62)4 62)4 03)4 04)4 05)4
Chicago Great Western 12 13 13 13)4
Chicago Mllw. A St. Paul. 103)4 103)4 103 104)4 10434

17)4 17)4 17)4 18)4 18)4
27 27 27)4 29 29)4
29)4 2914 29)4 31)4 31%
40 46 40 48 48)4
37)4 37)4 38 38)4 39
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Sat. Mon. Tuts. Yftd. Thurs. Fri
Great Northern, preferred..131 131 131 131)4 131 132
Illinois Central 111 111 111 111 114 113)4
Louisville & Nashville 139 139 139 140 140 140
Missouri Kansas A Texas..- 19% 20)4 20)4 21)4 22 22)4
Preferred . 54 54)4 54)4 55)4 55)4 55)4
Missouri Pacific. 27 27 27 27 27
Nat. RR. of Mex., p 10)4 10X 10H 10)4 10)4
N. Y. Central * Hud. Rlv.- 92H 92 92 91)4 93)4 93H
N. Y. Ont. & Western .27 27 27 27 \fF 27;4 28)4
Norfolk A Western 103 103)4 103)4 103)4 106 106%4
Preferred . 88 88 88 88
Northern Pacific -114)4 114)4 cl 14> 114)4 114 115)4
a Pennsylvania - 56)4 56;4 56)4 564 57)4 57)4
a Reading Company. . 87 87)4 87)4 87H 87;4 87)4
a First preferred . 45 45 45 45 45 45
a Second preferred - 46'4 46)4 46)4 46)4
Rock Island - 13H 13% 13)4 14\t 15)4 15)4
Southern Pacific - 93)4 94)4 94’4 94)4 05)4 96)4
Southern Railway - 24)4 25 25 25)4 2634
Preferred_ - 80 80 81 81'A 82
Union Pacific 160)4 161M 161)4 161)4 153 162)4
Preferred _ 86-4 86)4 86)4 86)4 87 87
U. S. Steel Corporation___ - 50;4 61)4 62 61)4 63 *4 64)4
Preferred -110)4 110)4 110)4 111)4 112)4 113
Wabash - 3)4 3 3 3 3)4 3)4
Preferred .9 9 9 9)4 9)4 9)4
Extended 4s . 57 56 56 56)4 56 57)4
a Price per share, b £ sterling, c Ex-dlvidend. d Quotations her* given are

flat prices.
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National Banks.— The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED TO NATIONAL BANKS DEC. 26 TO 30.
10.470—  The First Nat. Bank 0fPIkOVI||e Tenn. Capital, $30,000. Solon
L. Robinson. Pres.. S. Il. Blackburn, Cashier. (Succeeds the

Citizens' Bank of P|kevule)

10.471— Tho Clayton National Bank, Clayton, N. .1. Capital, $25,000.
Jan van Herwerden, Pres.; Jos. E. Poterson, Cashier.
10.472— Tho First National Bank of Newcastle, Tex. Capital, $25,000.
. J. Johnson, Pres.; Gould Whaley, Cashier.
VOLUNTARY LIQUIDATIONS.
2,866—The First Nat. BankofWeIIm ton, Ohio, Dec. 31 1913. Liquidat-

ing committee: J. T. llaskell, B. Couch and Charles T. Jamieson.
Succeeded b¥ tho First Welllngton Bank, Wellington. Ohio.)
he Campbell Nat. Bank, Caippbell, Tex., Dec. 31 1913. Liqui-
dating committee: J. Hacklor, Connor and B. R. Brown,
Campboll, Tex. (To be succeeded by the Campbell National Ex-
change Bank Campbell, Tex.)
7,881— The tkinson Nat. ank Atkinson, Neb., Dec. 31 1913. Liquidat-
ing committee: M. Dowling, Omaha, Neb., and E. J. Mack, Atkin-

7,348—

son, Nob. To be succeeded by tho Socurity State Bank, At-
kinson, Neb.

8,584—Tho First Nat. Bank of Lake Arthur, N. Mex Dec. 31 1913.
Liquidating agent: W. J. Mclnnos, Lake Arthur, N. Mex. (To be
succeeded by a State bank.)

9,598— Tho American Nat. Bank of Huntington, W. Va., Dec. 31 1913.
quuldatlng agent: American Bank & Trust Co Huntington,
¥V \sAbsorbed by tho American Bank & Trust ‘Co., Hunting-
on,

Canadian Bank Clearings.— The clearings for tho week
ending Jan. 10 exhibit a decrease, compared with the same
week of 1913, of 4.8%.

Week ending Jan. 10.
Clearings at—=

Inc. er
1914. 1913. Dec. 1912. 1911.
Canada— S $ % S $
Montreal.... 56,512,398 60,879,253 —7.2 50,489,020 42,938,030
Toronto 45,522,719 45,290,03.8 + 0.5 38,670,103 34,773,142
Winnipeg .. 38,039,131 37,228,266 + 22 27,427.198 19.480,072
12,012,173 14,120,309 — 14.9 11,827,041 9,457,030
4,638,622 5,953,980 —22.1 6,190,530 3,797,904
3,956,397 4,015985 —15 2,811,488 2,101,753
3,140,617 2,010,348 + 20.0 2,104,295 2,069,626
3,214,063 3,864,988 — 16.8 2,603,459 2,132,899
2,013,556 2,272,787 —11.4 1,762,292 1,685,427
3,244,498 3,919,942 —17.2 2,800,077 2,183,137
2,601,608 2,681,475 —SO 1,795575 1,566,904
4,953,302 5,867,469 — 150 4,251,522 2,700,304
Edmonton 4,900.402 5,206,043 —6.9 3,541,727 1,792,070
Regina.. — 3,237,251 3,258,235 —0.0 2,062,159 1,183,966
Brandon. 818,447! 850,809 —3.8 588,292 552,822
Lethbridge 646,606 592,540 +9.0 570,771 433,777
Saskatoon.. 2,230,206 2,648,372 — 15.8 1,613,239 737,559
Brantford 781,043 689,683 + 13.3 1,387,304 491.188
Moose Jaw 1,492,706 1,773,423 —15.8 912,093
Fort William 1,084,093 82,240 + 229 625,978
508.792 776.825 —34.5
Medicine Hat......... cc.c..... 485,570 Not inci. In total.

Total Canada.....c......... —4.8 103,220,289 129,957,076
Breadstuffs Figures brought from page 247.—The
statements below aro prepared by us from figures collected by
tho New York Produce Exchango. The receipts at Western
lake and river ports for the week ending last Saturday and
sinco August 1 for each of the last three years have been:

Receipts at—  Flour. Wheat. Corn. Oats. Barley. Rye.
bbIlsAWIbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushASIbs bu5C) Ibs.
Chicago____ 60,000 570.000 2.414.000 2,218,000 000 77,600
Milwaukee.. 41,000 189.000 208,000 222,000 325 :000 83.000
Duluth 559.000 106,000 43.000 16,000 3,000
Minneapolis. 1,763,000 263.000 344.000 306.000 58.000
56.000 149.000 11.000
7,666 17.000 95,000 30.000
Cleveland... 10,000 4,000 135.000 68.000
St. Louis... 50.000 317.000 340.000 557.000 53' 666 " 3,666
39.000 51.000 313.000 191.000 48,000 22,000
Kansas City. 231.000 1.128.000 275.000
187.000 1,183,000 253.000
Tot. wk. '14. 313.000 3.944.000 6.334.000 4.212.000 1,268,000 246.000
Same wk. '13 347.000 6.431.000 7.016.000 4.676.000 2,081,000 210.000
Same wk. '12 160,432 1,931,265 4,329,674 1,203,169 622,324 76,974
Since Aug. 1
1913-14... 10,203,000 196,648,000 110,581,000 123,913,000 57,032,000 9,137,000
1912-13... 8,778,520 237,599,966 93,707,228 133,992,688 58,664,336 11568042
1911-12... 5,393.502 133.230.6S9 84,005,936 76,348.252 46,186,022 5,505,819

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 10 1914 follow:
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Flour, Wheat,
Receipts al-~ bbls bush
New York. 496.000
Boston s 57.000
Portland, Me 19,000 344.000
Philadelphia 36,000 468.000
Baltimore . 29,000 435.000
New Orleans *____ 51,000 91.000
Norfolk....
Galveston 102,000
Mobile-.
Montreal 16,000
St. John 379.000
Halifax..... 120.000
Total week 1914.... 396,000 2,508,000
Since Jan. 11914., 814,000 0,031,000
Week 1913 424,000 4,314,000
Since Jan. 11013._ 834,000 8,646,400

THE
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Rye,

bush.

1,000
41,000

42,000
102,000
91,000

Corn, Oats, Barley,
bush. bush. bush.
467.000 410.000 194,000
30,000 143.000 4.000
50,000
105.000 268.000 3.000
127.000 45.000
201.000 41.000
710,000
6,000
7,000 28,000 18,000
1,653,000 935,000 269,000
2,649,000 1,663,000 603,000
1,853,000 1,151,000 581,000
3,511,000 2,451,000 853,000

167,000

* Receiﬁts do not Include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week
ending Jan. 10 are shown in the annexed statement:

Wheat.
Exports from— bush

New York 1,625,528
PortlandvMe 314,00
Boston 564,282
Philadelphia 440,000
Baltimore...
New Orleans 315,000
Galveston 86,000

st. John.N.B .. 379,000
Halifax.... . 120,000
Norfolk

Total week-----3,135,978
Week 1913.......... 4,261,869

Corn, Flour,
bush. bbls.
7,641 138,143
19,000

26,989 28,102
32,000

23,628 21,232
9,000 21,500
4.000

6,000 2.000
44,000

............ 4,666

73,258 313,977

809,672 2

78,037

Oats, Rye, Barley, Peas
bush. bush. bush. bush
134,694 572,223 2,031
94,993 25,153
158,000 40,000 649
40 34,248
1,000
............ 50,000
388,727 59,401 662,223 2,68

469,354

19,000 723,714

14,72n

The destination of those exports for the week and since0
July 1 1913 is as below:

Flour-------—--- Wheat Corn
Since Since Since
Week July 1 Week July 1 Week July 1
Exportsfor week and Jan. 10. 1913.  Jan.10. 1913 Jan.10. 1913.
since July 1to— bbls. bbls. bush. bush. bush. bush.
,143,463 2.247,431 57,881,290 26,989 297,259
,653,575 2,881,421 61,151,610 21,428 479,472
Sou. A Cent. Amer. 23,856 627,601 7,126 924,019 1.075 313,550
West Indies.............. 40,343 925,627 84,427 23,706 892,387
Brit. No. Am. Cols. 443 69,277 T --------- 65 6,017
Other Countries 21 130,168 84,630 23,022
,5649,711 5,135,978 120125,976 73,258 2,011,707
1,792,571 4,261,869 93,981,445 809,672 4,863,682

fi The world’s shipments of wheat and corn for the week
ending Jan. 10 1914 and since July 1 1913 and 1912 are shown

in the following:

Wheat.
Exports. 1913-14. 1912-13.
Week Since Since
Jan. 10. July 1. July 1.
Bushels. Bushels. Bushels.
North Amer. 6.936.000 170,842,000 141,002,000
2.104.000 90.926.000 69.403.000
Danube 1.900.000 29.572.000
Argentina .. 288,000 13.178.000
Australia 1.880.000 18.488.000 11.728.000
~  312.000 25.032.000 39.632.000
Oth. countr’'s 120.000 5,050,000 4,246,000
Total 13600000 353,088,000

Corn.
1913-14.

Week Since
Jan. 10. July 1.
Bushels. Bushels.

40,000 746,000

153,000 8, 362 000

37.319.000 1.360.000

14,2

1912-13.

Since

July

1

Bushels.

3.785.000
6.117.000
9.791.000

34.714.000 3.205.000 121, 468 000 154,404,000

338,044,000 4,758,000 144,837,000 174,097,000

The quantity of wheat and corn afloat for Europe on dates

mentioned was as f

United

Kingdom.

Bushels.
Jan. 10 1914..
Jan. 3 1914..
Jan. 11 1913..
Jan. 13 1912..

ollows:

Wheat.

Continent.

Bushels.

Total.

Bushels.

14.032.000 15.040.000 29.072.000
13.312.000 13.800.000 27.112.000
13.424.000 13.368.000 26.792.000
18.416.000 9,360,000 27.776.000

Corn.
Untied
Kingdom. Continent.
Bushels. Bushels.

DIVIDENDS.
The following shows all the dividends announced for tho
future by largo or important corporations.
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Stea

m).

Alabama Great Southern, preferred___

Atch. Top.
Preferred (No. 3i)

Baltimore & Ohio, common

Preferred
Brazil Ry.,
Beliefonte Central

Extra...........
Canada Southern
Central RR. of New Jersey

Chicago A Western Indiana

Cuba RR., preferred

(quar.).
Chic. St. Paul Minn. A Omaha, com. A pf

(quar.).

Per

Cent.

A S. Fe, com. (qu.) (No. 35).

cum. A non-cum. pf. end. (qu.)

Delaware Lack. A Western (quar.)

Great Northern (quar.)............

Lake Shore & Mich. Southern

Guaranteed stock (Mich.
Louisville A Nashville
Mahoning Coal RR.,
Michigan Central .
Nashville Chattanooga ATSt

Sou. A N. I)

common

ou
N. Y. Chicago A St. Louis, 1st A 2d pref..
Norfolk A Western, adj. pref. (quar.)__

North Carolina RR
Northern Pacific (quar.
Pitts. CIn. Chic. ASt. L.
Pittsburgh A Lake Erie
Reading Company, com. (
Texas Central, preferred

quar.)

ecial)

Union Pacific, common (sp

, com. A pf. (qu.)

Street and Electric Railways.

Bay State Street Ry., first
Brazilian Tr.,

Chicago Rys.,

prelerred

Pwtlcloalton certificates Ser. 2
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Lt. AtPow ordinary (qu.)..
partlc clfs. Ser. 1

When
Payable.

Feb.
Mar.
Feb.

.10
T
T

.20
.29
.29

19

| 26

.20
. 10
. 10 Holders

23
2

Holders of
Holders of
Holders of
Holders of
Holders of
Feb. 1
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
2Jan. 9
Holders of

2 Holders of

10 Jan. 21

Holders of
Holders of
2 Jan. 24

2 Holders of

2

2 Jan. 23
2 Holders
Holders
Holders
12 Holders
15 Holders

i Holders

of
of
of
of
of
of

2

of
of
of
of

2 Holders
Holders

Holders

rec.
rec.
rec.
rec.
rec.
to
rec.
rcc.
rcc.
rec.
rec.
rcc.
rec.
rcc.
to
rcc.
rec.
to
rec.
rec.
to
rec.

Holders of rec.

to
rec.
rec.
rcc.
rec.
rec.
rcc.

rcc.
rcc.
rec.
roe

Total.

Bushels.

6.163.000 9.053.000 15.216.000
5.347.000 8.317.000 13.664.000
8.228.000 17,043,000 25.271.000
2,686,000 6.537.000 9,223,000

Books Closed.
Days Inclusive.

Jan.
Jan.
Dec.
Jan.
Jan.
Feb.
Jan.

Jan.

Dec.
Jan.

Feb.
Dec.
Dec.
Jan.

Feb.
Dec.
Dec.
Feb.
Jan.

Dec.
Feb.
Jan.

Fob.
Jan.
Jan.
Jan.
Jan.
Dec.

Mar.

Jan.
Jan.
Jan.
Jan.

Jan.

[Vour. XCVIII
Per When Books Closed.
Name of Company. Cent. Payable Days Inclusive.
Street and Electric Rys. (Concluded)
Columbus (0.) lly., pref. (quar.) (No. 57) IX Feb. 2 Holders of rec. Jan. 15
Commonwealth Pow., Ry.ALt..,com.(qu.) 1 Feb. 2 Holders of rec. Jan. 10«
Preferred (quar.) IX Feb. 2 Holders of rec. Jan. 16a
Connecticut Ry. A Ltg., com. A pref. (qu.). 1 Feb. 15
East St.L. A Sub. Co., pf. (qu.) (No. 31).. IX Feb. 2 Holders of rec. Jan. 15
Grand Rapids Ry., pref. (quar.) (No. 53).. IX Feb. 2 Holders of rec. Jan. 15
Internal. Traction (Buffalo), pref. (No. 3). 2 Feb. Holders of rec. Jan. 24a
Jacksonville Trac., com. (quar) (No. 12).. IX Feb. 2 Holders of rcc. Jan. 22j
Preferred (quar.) (No. 12) IX Feb. 2 Holders of rec. Jan. 22"
Lewiston (Me.) Augusta
A Watervllle St. Ry., pf. (qu.) (No. 15). IX Feb. Holders of rcc. Jan. 15
Mllw. Elec. Ry. A Lt. Co., pf. (qu.) (No.ST. I1X Jan. 31 Holders of rcc. Jan. 20
Montreal Tramways (quar.)... 2X Feb. 2 Holders of rec. Jan. 15
New Hampshire Electric Rys pref__ 2 Jan. 31 Jan. 21 to Feb. 1
Philadelphia Co., com. (qu.) (No. 129) 1X Feb. 2 Holders of rec. Jan. 2a
Public Service Investing com. (No. 9).. 82 Feb. 2 Holders of rec. Jan. 15a
Preferred (quar.) (No. 19). .. . 2 Holders of rec. Jan. 15a
Railway A Light Secur com. (No. 9) 3 Feb. 2 Holders of rec. Jan. 15a
Preferred (No. 19) 3 Feb. 2 Holders of rec. Jan. 15a
Railways Co. General (quar.) 1 Feb. 1Jan. 22 to Jan. 31
Rio de Janeiro Tram., I,. A Pow. #quar) IX Feb. 2 Holders of rec. Jan. 15
United Traction, Pittsburgh, preferred 2X Jan. 20 Holders of rcc. Jan. 10a
Vir?(inia_Railway A Power, preferred 2X Jan. 21 Holders of rec. Dec. 24a
York Railways, preferred S1.25 Jan. 31 Holders of rec. Jan. 24
Banks.
Corn Exchange (quar.)... 4 Feb. 2 Holders of rcc. Jan. 17
German-Amerlcan 3 Feb. 2 Holders of rec. Jan. 27a
Pacific (quar.) 2 Feb. 2Jan. 14 to Feb. 1
Trust Companies.
Broadway (QUar.).....c.co.. ceoeveenes coeieinines e IX Feb. 2Jan. 22 to Feb. 1
Fire Insurance.
10
Miscellaneous.
Amalgamated Copper (quar.) IX Feb. 23 Holders of rco. Jan. 24
American Chicle, com. (monthly).... 1 Jan. 20 Holders of rcc. dDec.26a
Common (extra) 1 Jan. 20 Holders of rec. (/Dec.26a
American Cigar, common (quar.)__ — IX Feb. 2 Holders of rec. Jan. 15a
Amer. Gas A Elec., com. (qu) (No. 16). 2 April 1Mar. 22 to April 1
Preferred (quar.) (No. 28 ‘{X 'F:eb % Holders of rec. Jan. 2la
e
American Graphophone, pf. (qu.) (No. 63)- 1X Feb. 15 Holders of rec. Feb. 1
American Light A Traction, com. (quar.) 2X_ Feb. 2Jan. to Feb. 1
Common (payable In common stock).. 2XT Feb. 2Jan. 16 to Feb. 1
Preferred (quar.)_ . . . IX Feb. 2Jan. 16 to Feb. 1
American Locomotive, pref (quar.) IX Jan. 21Jan. 6 to Jan. 21
Amer. Pipe {=Construction Secur., préf .. 4 Feb. 2 Holders of rcc. Jan. 21
American Shipbuilding, pref (quar.) IX Jan. 15Jan. 11 to Jan. 15
Brown Shoe, common (No. 1) 1 Feb. 1 Holders of rec. Jan. 24
Preferred (quar.)......... IX Feb. 1Holders of rec. Jan. 24
Burns Bros., common (quar.) (No. 2)__  IX Feb. 15 Holders of rec. Jan. 31
Preferred (c||uar.) (No. 4) IX Feb. 2 Holders of rec. Jan. 15
Cambria Steel (extra) 1 Jan. 20 Holders of rec. Dec. 3la
Cambria Steel (quar.)...... . IX Feb. 14 Holders of rec. Jan. 3la
Canadian Car A Foundry, pref. (quar.). 1X Jan. 26 Holders or rec. Dec. 3la
Canadian Converters, Ltd. (quar.) 1 Feb. 15 Holders of rec. Jan. 31
Central Leather, common (No. 1) 2 Feb. 2 Holders of rec. Jan. 12a
(Jhlcago Pneumatic Tool (quar.).. 1 Jan. 20 =Jan. 16 to Jan. 26
Cities Service Co., common (monthly).. X Feb. 1Holders of rcc. Jan. 15a
Preferred monthl . X Feb. 1Holders of rec. Jan. 15a
Claflin (77. BS 1st pref quar 1X Jan. 31 Holders of rec. Jan. 23a
Second preferred (quar.).... 1X Jan. 31 Holders of rec. Jan. 23a
Commonwealth Edison (quar 2 Feb. 2 Holders of rcc. Jan. 15a
Consolidated Ice, Pittsburgh, pref. (quar.). IX Jan. 20Jan. 11 to Jan. 20
Consolidation Coal (quar . IX Jan. 31 Holders of rec. Jan. 24a
Cuyahoga Telephone, pref. 3 IX Jan. 31 Holders of rec. Jan. 15
Distilling Co. of America, pref. (quar.).. X Jan. 31 Holders of rec. Jan. 10a
Dominion Coal, Ltd., pref. (No. 42).... 3X Feb. 2 Holders of rec. Jan. 17
Dominion Steel Corp pref. (qu.) (No. IX Feb. 2Jan. 16 to Feb. 2
duPont (E.l.) deNem. Pow., pref. (qu.). IX Jan. 20Jan. 16 to Jan. 26
Edison Elec.111.Co.of Bost. (qu) (No. 99) 3 Feb. 2 Holders of rec. Jan. 15
Electrical Securities Corp., pref. (quar.) IX Feb. 2 Holders of rec. Jan. 28a
Electrical Utilities Corp., pf qu.) (No. 15) IX Jan. 15 Holders of roc. Jan. 10a
Electric Bond A Share, com. (qu.) (No. 19) 2 Jan. 15 Holders of rec. Jan. 14a
Preferred (quar.) (No. 35) IX Feb. 2Jan. 22 to Feb. 1
Emerson-Brantlngham, pref (quar.) IX Feb. 1Jan. 17 to Jan. 31
Eureka Pipe Line (quar.) 10 Feb. 2 Holders of rcc. Jan. 15a
Federal Sugar Refining, pref. (quar.) IX Jan. 31 Holders of rec. Jan. 29a
Ft. Worth Pow. A Lt., pf. (qu)?No 10).. 1x Feb. 2Jan. 21 to Feb. 1
m General Chemical, common (quar.).. 5  Feb. 2 Holders of rec. Dec. 3la
Gorham Mfg., com. (quar. 2X Feb. 13 Holders of rec. Feb. 1la
Harbison-Walker Refrac., p q IX Jan. 20 Holders of rcc, Jan. 10
Homestake Mining (monthly) (No 470) 65c. Jan. 20 Holders of rec. Jan. 20a
Illinois Northern Utilities, pref. (quar.).. IX Feb. 2 Holders of rec. Jan. 19a
Ilium. A Pow. Secur., pf. (qu.) (No. 6)_ IX Feb. 16 Holders of rec. Jan. 31
Indiana Pipe Line $4 Feb. 14 Holders of rec. Jan. 24
Internat. Nickel, common (quar. 2X Mar. 2 Feb. 15 to Mar. 2
Preferred (quar) ..................... IX Feb. 2Jan. 16 to Feb. 2
Island Creek Coal, com. (quar.)___ 50c. Feb. 2 Holders of rcc. Jan. 23
Kayser (Julius) A Co., 1st A 2d pf. (qu.) IX Feb. 1Holders of rcc. Jan. 20a
La Bello Iron Works, common (quar. X Jan. 31 lan. 21 to Feb. 1
La Rose Consolidated Mines (quar.) 2X Jan. 20Jan. 1 to Jan. 18
Extra 2 Jan. 20 Jan. 1 to Jan. 18
Lehigh Valley 25 Jan. 17 Holders of rcc. Nov. 17
Loose-Wiles Biscuit, 2d pf. (qu.) (No. 7) 1X Feb. 1Jan. to Feb. 1
Lowell Electric Light Corp. (qu.) (No. 71). 82  Feb. 2 Holders of rec. Jan. 19a
Massachusetts Gas Cos., com. (quar.).. $1.25 Feb. 2 Holders of rec. Jan. 17
Miami_ Copper (quar.) (No. 8 50c. Feb. 10 Holders of rec. Jan. 3la
Municipal Service, pref. (quar. IX Feb. 1 Holders of rec. Jan. 24
National Carbon, pref. (quar.) IX Feb. 14 Jan. 28 to Feb. 16
Nlplssing Mines Co. (quar.) 5 Jan. 20Jan. 1 to Jan. 18
2 Jan. 20 Jan. 1 to Jan. 18
Osceola Consolidated Mining (quar.).... Si' Jan. 31 Holders of rec. Jan. 14a
Pacific Coast Co., com. (quarj 1X Feb. 2Jan. 24 to Feb. 1
First preferred (quar.) IX Feb. 2Jdan. 24 to Feb. 1
Second preferred (quar.). .. IX Feb. 2Jan. 24 to Feb. 1
Penman’s, Limited, common (quar.)___ 1  Feb. 2 Holders of rec. Jan. 21
Preferred (quar.).. IX Feb. 2 Holders of rec. Jan. 21
People's Gas Light A Coke (quar.) 2" Feb. 25 Holders of rec. Jan. 20
Public Service Co. of Nor. 111, com. (qu.) Ix Feb. 2 Holders of rcc. Jan. 19a
Preferred (QUAr.).oococoees oo IX Feb. 2 Holders of rcc. Jan. 19a
Feb. 28 Holders of rec. Fob. 2a
Sears, Roebuck A Co., com. (quar.) IX Feb. 14 Holders of rec. Jan. 3la
Shawlinigan Water A Power (quar.) 1X Jan. 20 Holders of rec. Jan. 7a
Silversmiths Co. (quar.) IX Feb. 16 Holders of rec. Feb. 13a
Standard Oil (California) (quar.)... “é':kl)f- 12 Holders of rcc. Feb. 2
Taylor-Wharton Iron A Steel, pf. (quar.) IX Feb. 2Jan. 16 to Feb. 1
Torrlngton Company, common 4 Feb. 2Jan. 18 to Feb. 1
Trenton Potteries, n.-c. pf. (qu.) (No. 56). 1  Jan. 24 Holders of rec. Jan. 15a
United Breweries of Chicago, preferre 3 Jan. 31 Holders of rec. Jan. 26
United Cigar Mfrs., com. (quar.) . 1 Feb. 1Jan. 21 to Feb. 5
Un. Cigar Stores of Am..corn.(qu.)( ) Ix Feb. 16Jan. 31 to Feb. 16
United Dry Goods Cos., common (quar) 2 Jan. 31 Holders of rec. Jan. 23a
U. S. Realfy Impl. (quar) IX Feb. 2 Holders of rec. Jan. 22
U. S. Rubber, common (qiuar Ix Jan. 31 Holders of rcc. Jan. 15a
First preferred (quar) .......... 2 Jan. 31 Holders of rcc. Jan. 15a
Second preferred (quar.) 1x Jan. 31 Holders of rec. Jan. 15a
Warner (Chas.)Co. of Del., XsIA2d.pf.(qu. |X Jan. 22 Holders of rec. Dec. 31
Westinghotise Elec. A Mfg., com. (quar) 1  Jan. 30 Holders of rcc. Dec. 31la
WUlys-Overland, common (quar.) 1x Fob. 2 Holders of rcc. Jan. 23
Woolworlh (F. W.), com. (quar.) (No. 7).. IX Mar. 1Holders of rec. Feb. 10

a Transfer books not closed for this dividend, b Less Income tax. d Correction.
/Payable In stock, hOn account of accumulated dividends, i Payablo In scrip.
m Stockholders aro given tho privilege of subscribing to common stock of the com-
pany to tho extent of 5% of their present holding, o In connection with this $200
cash dividend stockholders are given tho privilege of subscribing to tho $2,000,000
Increase In the capital stock of tho company, r Payable In common stock, s A dis-
tribution of Baltimore A Ohio stock to be made, viz., $12 par value of B. A O.
prefi(e;]ncljd$22 50 par value B. A O. com. for each sharo of Union Pacific common
stock held.
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Auction Sales.—Among other securities, the following, DETAILED RETURNS OF TRUST COMPANIES.
not usually dealt in at the Stock Exchange, were recently sold on Dep Net
at auction in New York, Boston and Philadelphia: Trust Cos. Surplus. Loans. Specie. Legals. withC.il. Deposits. Reserve.
By Messrs. Adrian H. Muller & Sons. New York: 00s omitted. Average. Average. Average. Banks. Average.
Shares. Per cent. Bonds. $ $ S S $ $ %
Q0 Englewood Cliffs Sewer. $10,000 Chamb. of Commerce, Brooklyn 3,659,4 24,077,0 2,099,0 6990 2,029,0 189150 14.7+ 9.6
Drain. Co..cviioniees $25 per sh. _N.Y. Bldg. FundiInc___ 10H  Bankers 14,462,9 112,709,0 12,562,0 1480 9,735,0 84,435,0 15.0+10.3
50,000 Dividend— Lake View Cons. $215,388 Idaho Ity., L. & P. U.S.Mtg.&Tr. 4,350,4 33,342,0 3,884,0 368,0 3,764,0 28,321,0 15.0+ 11.5
Gold Mining Co., Ltd., Co. 1st & ref. 5s--- AStOr ... .. 1,152,7 19,449,0 1,903,0 28,0 1,712,0 13,359,0 14.4+11.1
$1 each IMc. per sh. 2454 'daho Ry., L. &P. CO Title Gu. & T. 11,614,4 33,619,0 2,192,0 1,025,0 2,358,0 20,639,0 15.5+ 10.1
723 Poeono Blue Stone Co.45c. per sh. com., V. C. Guaranty 23,827,2 146,128,0 14,052,0 1,165,0 13,341,0 100,651,0 15.1+ 11.7
50 John Lackner Co., com.$1 per sh. 572 'dahO Ry Fidelity 1362,9 72380 6630 2410 8230 5,689,0 15.8+11.5
Bonds. Per cent. pref., Vo t. Cooo LawyersT 1&T 5,463,4 15,107,0 1,324,0 197,0 1,1950 9,973,0 15.2+10.6
$7,000 Ga. Coast & Pled. Ry. $1, 721 Idaho- Oregon L. &P. Col.“Knlcker.. 7,153,7 45.297.0 5331,0 550,0 4,513,0 39,102,0 15.0+10.3
1st 53, 1946. 47 Co. 1st & ref. Cs, ctfs People’s 15445 15,8710 1,807.0 421,0 2,570,0 14,843,0'15.0+14.4
$77,000 The Cent. . $471 Boise Payette Riv. Elec. New York___ 12,0152 44.459.0 4.667.0 388.0 3.557.0 31,410,0116.0+ 10.1
bal, Inc., 1st 7s, 1930..........$1,000 lot Power Co. S----n--mn-ronneonoeoeoae Franklin____ 1,179,3 8,847,0 912,0 1460 1,0250 7.011.0 15.0+12.7
. Lincoln 5459 10,150,0 1,134,0 217,0 983,0 8,901,0 15.1+ 10.0
By Messrs. Francis Henshaw & Co., Boston: Metropolitan . 6,721,5 21,667,0 1,906,0 9.0 1,6150 12,888,0:14.8+11.1
Share~ $ per sh. IBonds. Pei Broadway 827,7 12,169,0 1,207,0 556,0 1,399,0 11,657,0 15.1+ 10.9
17 L Mill 1,0°0 Dartmouth Mfg. . 1st
20 A).,nn;?iréan IeTue Co., pref s 12100 |arf;migzz____g____c_f_rf_ _____ N Jo Totals, average 95,881,1 550,129,0 55,643,0 6,158,0 50,619,0 407.794,0 15.1+ 11.0
50 Copley Square Trust-—-- 29 Actual figures Jan. 10. 550,619,0 56,543,0 6,228,0 52,122,0 407,646,0 15.3+ 11.3
By Messrs. R. L. Day & Co., Boston:

Shares. Spersh® Shares. Spersh. The capital of the trust companies Is as follows: Brooklyn, $1,000,000: Bankers’,
2 Second National Bank- 282H 5 Waltham Watch CD --95Jf  $10,000,000: United States Mortgage <t Trust, $2,000,000: Astor, $1,250,000; Title
1 National Union Bank. 212y 4 Boston Wharf C 120K Guarantee & Trust, $5,000,000: Guaranty, $10,000,000: Fidelity, 81,000 000:

15Walp0IeT|re&Rub Co., pref.. 10

1 Boylston Nati | Bank
o h M =an 74 Cambridge Gas Light Co. ngth

1 Arlington MI||S —————

Lawyers' Title Insurance & Trust, $4,000,000: Columbla-Knlckerbocker, $2000,000:

People’'s, $1,000,000: New York, $3,000,000: Franklin, $1,000,000: Lincoln, $1,-

2 Peppcrell Mfg. K-0%  000,000: Metropolitan, $2,000,000: Broadway, $1,000,000; total, $45,250,000.
3 Internat. Textbook CO.rnrrns 122
- . SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.
By Messrs. Barnes & Lofland, Philadelphia:
Shares | per sh. Shares. S per sh. onD
10 Penn. Academy of Fine Arts,. 20 5 Phlla. Co. for Guar. Mtges..- 168 Week . . on Dep. N
1 Library Co. of Philadelphia... 16 1 American Fire Insurance Co..100 ending Capital. Surplus. Loans. Specie. Legal with C.H. b et_t
10 Pennsylvania Fire Insur. C o0..386 100 People’s Nat. Fire Insur. Co., Jan. 10. Tenders. Banks. eposits.
10 Franklin F. Ins. Co., $25 each. 43)4 3 133123&6%231 et IRES" ZIéG4 Averages s s S s s s
,,,,,,,,,,,,, reets Pass. .
izﬂgsNét%eerfar&‘fng OCU 17 Amer. Pipe* Construe. C oy48 49)4  Banks 133,650,0 212,133,3 1,329,303,0 278,219,0 77,569,0 . 1,336,685,0
3 Eighih National Bank--— - 421 200 Pratt Food Co., $leach— 3 Trust cos. 46,250,0 95881,1 550,129,0 55,643,0 6,158,0 50,61*9,6 407,794,0
i . 250 U. S. Commissar Co., $1 ca. $5 lot
2 b%f;’a“;g?,?hﬁaﬁ,a?ﬁ,ﬂ‘;. ‘g”;”nsﬁ‘-i%"l)4 8 Phiia. Bourse. coin. $50 each. 3~  Total ... 179,000,0 308,014,4 1.879.432.0 333.862.0 83.727.0 50,619,0 1.744.479.0
2 Tenth National Bank 120 6 Commercial National Bank —  15c. Actual.
12 German-Amer. T. & T Banks 1.336.861.0 288.901.0 81.50 1.359.344.0
$50 each............ 0 Bonds. Per cent.  Trust cos. 550,619,0 56,543,0 6, 228 0 52,122,6 407,646,0
11 Germantown 73)4 $2,500 Clev.A Erie. Ry. 1st 55,1929 48
4 Girard Trust Co $2,500 Clev.& Erie Ry.Inc.5 s, 1929. $7 Total... — - 1,887,480,0 345,444,0 87,728,0 52,122,0 1,766,990,0

3 Penn. Co. for Insurances, &0. . 60:) $1,000 No.Spring.Wat. Co. 55,1928 90)4
10 People’s Trust Co., $50 each.. 42 $93,500 Pinkerton Construction Co.
2 Real Estate Trust Co., com ... 40 1st 6s, 1925 1

The State Banking Department also furnishes weekly

By Messrs. Samuel T. Freeman & Co., Philadelphia: returns of the State banks and trust companies under its
Shares. $ per sh. . R R .

Slga,fs'e_ Vogt & Sons, Inc. prgf’_’e“h' 5 De Long Hook & Eye Co Pos charge. These returns cover all the institutions of this class

5 Citifggs,9ggfs‘s-"-l-iy“;’s—a’e";ch 200 I Phlla. Bourse, com. $50 each,. 4 in the whole State, but the figures are compiled so as to

$1,000 Amer. Pipe & Construction
Co. collat. trust 5s, 1929 o

8 Frankford <& Southwark Pass.

RY., $50 €aCh ..cooorsrrrierrieenns 359 94)4

Statement of New York City Clearing-House Banks

distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

and Trust Companies— Tho detailed statement below For definitions iand rul_es u"nder which the various items
shows the condition of the New York City Clearing-House are made up, see “Chronicle,” V. 86, p. 316.
members for the week ending Jan. 10. The_ figures for the STATE BANKS AND TRUST COMPANIES.
separate banks are the averages of the daily results. In
the case of the totals, actual figures at the end of the week

| ; . State Banks Trust Cos. State Banks, Trust Cos.
are also given: Week ended January 10. outside of outside of

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of tho

GreaterN Y. Greater N. Y. Greater N. Y. Greater N. Y.

. A S $
banks, and V. 92, p. 1607, in the case of the trust companies. capital as of Dec. 9 zz,é‘oo,ooo ss,foo,ooo *10,528,000 *10,150,000
DETAILI.ED RE.TURNS O,F BANKS. Surplus as of Dec. 9- 39,080,200 163,600,500 *13,729,425 *11,436,248
We omit two ciphers (00) in all cases.
Loans and Investments.. 303,904,300 1,018,485,100 124,502,200 176,732,000
Banks. Capital. Surplus. Loans. Specie.  Legals. Net Depos- Re- Change from last week.  + 2,745,400 —5,306,800 — 576,200 — 687,900
005 omitted. Average.  Average. Average. lits, Aver. serve. o ;. 57,137,000 107,831,100
$ $ $ $ $ $ % Change from Tast week. +407,300  —408,700 ...
Now York 2,090,0 4,338,1 21,282,0 4,414,0 889,0 -19,668,0 26.9
M%nha‘%tan_c—o 20500 5,090,3 29.780.0 7.640.0 1,686.0 33,800,0 27.5 Legal-tender & bk. notes. 22%;3.1% &g%%gg
Merchants’ 2,0000 22340 19,871,0 3,947.0 1,240,0 ig,ﬁg,g 26.0 Change from last week. ~ —372, , . .-
Mech. < Met- 6,0000 9,006,8 498230 10,380,0 3,405,0 ,115,0 29.2 :
America_ 15000 04758 24,9590 4,320 1,9360 24,1620 251 Deposits______ ___ 3:(5%2;}‘61-288 1@3%‘;;%8 133:3%?38 18!13%33.288
City 25,000,0 32,723,1 180,520,0 42,125,0 4,955,0 171,348,0 27.4 Change from last week. 1394, ,013, g 1543,
R 3,000,0 7,802,4 29,420,0 15,3050 1,829,0 26,488,0 26.9 .
Chemical __ 2.9000 "853 204200 53939 18200 223330 589 Reserve on deposits-r 95,550,300 125365200  23,644900 25,270,600
Batch. & Drov 300.0 1219 19140 1240 69.0 2.059.0 238 Change from last week. + 340,000 —570,900 8 ,029,
Greenwich — 500,0 1,119,1 9,269,0 2,534,0 215,0 10,507,0 26.1 . IYON
Awerican Ex. 50000 458890 439170 89200 2,688.0 435110 266 P-C. reserve to deposits. 2 3% ig-igﬁ 13-35//0 ié"se%/'ﬂs
Commerce - -- 25,000,0 16,533,9 128, 2150 19,189,0 91580 1059300 26.7 Percentage last week.. 1% 4% 9% . ag
DM - i
gl;gptleé’; P OT 2000 2780 1'942.0 256.0 1520 213140 262 + Increase over last week. Decrease from last week. As of Sept. 9 1913.
Hanover 3,000,0 14,6409 71,5570 18,716,0 4,177,0 80,757,0 283 Note.— "Surplus Includes” all undivided profits. “Reserve on deposits” Includes
Citizens’ Cent, 1,550,0 2,383,8 23,5810 53650 6150 23,100,0 25.8 for both trust companies and State banks, not only cash Items but amounts d
Nassau 1,000,0 4852 10,157,0 1,739,0 1,357,0 11,413,0 27.1 from reserve agents. Trust companies In New York State are required by law to
Market & Ful,  1,000,0 19294 8,743,0  1,501,0 833,0 8,659,0 26.9 keep a reserve proportionate to their deposits, the ratio varying according te lo-
Metropolltan .  2,0000 18565 14,6400 3,654,0 274,0 15,641,0 25.1 cation as shown below. The percentage of reserve required Is computed on the
Corn Exch 3,0000 5,934,6 54,260,0 9927,0 7,257,0 65,067,0 26.4 aggregate of deposits, exclusive of moneys held In trust and not payable within
Imp. & Trad.. 1,500,0 7,9450 26,462,0 4,081,0 2,576,0 24,5180 27.1 thirty days, and also exclusive of time deposits not payable within thirty dyas,
Park 5,000,0 14,353,9 83,121,0 19,641,0 2,032,0 84,182,0 25.7 represented by certificates, and also exclusive of deposits secured by bonds or
East River 250,0 65,3 1,411,0 403,0 110,0 1,791,0 28.6 obligations of the State or City of New York, and exclusive of an amount equal to
Fourth -- —_ 5,000,0 58843 27,050,0 151080 2,330,0 27,416,0 27.1 the market value (not exceeding par) of bonds or obligations of the State or City
Second 1,0000 2,764,9 13,9080 3211,0 130,0 13,163,0 25.3 of New York owned by the bank or held In trust gor It by any public_departmen
First - 10,000,0 22,229,3 104,870,0 18,334,0 3,510,0 91,187,0 23.9 The State banks are likewise required to keep a reserve varying according to loca-
Irvins 4,000,0 3,382,1 37,1720 8,393,0 2,438,0 38,919,0 27.8 tion, the reserve being computed on the whole amount of deposits exclusive of time
Bowery_ 250,0 779,9 3,277,0 803,0 62,0 3,445,0 25.1 deposits not payable within thirty days, represented by certificates (according
N. Y. County- 500,0 2,086,5 8,630,0 1,426,0 713,0 8,815,0 24.2 to the amendment of 1910K and exclusive of deposits secured (according to amend-
German-Amer. 750,0 700,7 3,943,0 711,0 228,0 3,632,0 25.8 ment of 1911) by bonds or obligations of the City or State of New York, and ex-
Chase ............ 5,000,0 10,2144 88,4020 20,714,0 6,433,0 101,127,0 26.8 clusive of an amount equal to the market value (not exceeding par) of bonds or
Fifth Avenue. 100.0 2,233,3 13,7290 3,221,0 764,0 15,266,0 26.1 obligations of the State or City of New York.owned by the company or held In trust
German Exch. 200,0 833,7 3,202,0 563,0  400,0 3,840,0 25.0 for It by any public department.
Germani 200,0 1,021,5 5,026,0 11,2150 257,0 5,793,0 25.4 — -Trust Cos.-—- — State Banks—
Lincoln. 1,0000 1,773,7 16,0050 3,285,0 1,184,0 16,903,0 26.4 Reserve Required for Trust Companless Total of Total of
1,000,0 1,293,7 9,216,0 2,507,0 379,0 t9,991,0 28.8 and State Banks. Reserve which  Reserve  which
250,0 4944 3,862,0 331,0 558,0 3,723,0 23.8 Location— Required. In Cash. Required, in Cash.
1,000,0 2,345,2 12,4440 2,032,0 1,272,0 12,463,0 26.5 Manhattan Borough 15% 15% 25% 15%
200,0 883,5 3,856,0 835,0 305,0 4,548,0 25.0 Brooklyn Borough (without bran s'in Manhat; 15% 10% 20% 10%
Seaboard___ 1,0000 25255 24,121,0 6,072,0 1,9750 28,706,0 28.0 Other Boroughs (without branches In Manhattan) 15% 10% 15% 7)4%
Liberty . 1,000,0 2,850,1 22,185,0 5,022,0 1,125,0 24,142,0 25.4 Brooklyn Borough, with branches In Manhattan-15% 15% 20% 20%
N.Y.Prod.EX. 1,000,0 908,6 8,942,0 2,160,0 406,0 10,244,0 25.0 Other Boroughs, with branches in Manhattan... 15% 15% 15% 15%
State 1,000,0 561,7 19,237,0 5,872,0 419,0 24,911,0 25.2 Cities of the first and second class 10% 5% -
Security_____ 1,000,0 379, 11,595,0 2,395,0 1,170,0 13,980,0 25.5 Cities of the third class and viUaget 10% 3% -
Coal & Iron-- 1,000,0 564,8 6,140,0 1,001,0 610,0 ,6,0550 26.6 Elsewhere In State 15% 6%
Unlon Exch-- 1,000,0 997,3 9,559,0 2,010,0 350,0 9,559,0 24.6 R
Nassau, Bklyn ~ 1,000,0 1,139.9 7.894.0 1556,0  222,0 6,798,0 26.1 The Banking Department also undertakes to present
Totals,average 133,650,0 212,133,3 1329,303,0 278,219,0 77,569,0 1336,6850 26.6 Separate figures indicating the totals for the State banks and
Actual figures Jan.10.. 1338,861,0]288,901,0 81,500,0(1359,344,0 27.2 trust companies in Greater New York, not in the Clearing

Circulation — On tho basis of averages, circulation of national banks In the Clearing-
House amounted t 0$45,285,000, and according to actual figures was $46,143,000-

House. These figures are shown in the table below, as are
also the results (botlractual and average) for the Clearing-
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York.

THE CHRONICLE

[Vor. xoynr.

Boston and Philadelphia Banks.—Below is a summary
of tho weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We omit two cipher (00) In all the e figure .

Capital
NEW YORK CITY BANKS AND TRUST COMPANIES. Banks. and Loans. Specie.  Legals. Deposits. Circu- Clearings
Surplus. a lation.
Week ended 3 10 CIear.;JHouSe CIear.E)House State Banks and TotEI of all Boston s $ . « « " s
eek ended Jan. 10— Members. Members.  Trust Cos. Not Banks &Trust Ny, 25 60,735.0 2311270 26.913.0 3,993,0 266,170,0
i _ . . f . ) | ) s ) ) ) ) 9,815,0 162,731,4
ActualFigures Average. In C.-H. Aver. Cos. Average. Nov. 29. 60.735.0 2322460 26.311.0 3.754.0 206.321.0 9.774.0 138'567.7
Dec. 6. 60,7350 230,414,0 25,827,0 4,007,0 260,898,0 9,826,0 168,147,5
[National banka Bec’ %g 60.;%?,8 228,883,0 25,749,0 3,803,0 %60’180'8 9,811,0 1585965
i ec. . 60,735,0 225,244,0 23,778,0 3,878,0 254,704,0 9,771,0 157,316,4
! . 29,600,000 .500. 1244, .778,0 3,878, e ,316,
Capital gtC;te Zlba?rlg 179,900,000 179,900,000 209.500.000 ?:nc- 2;- gg,;gg.g 225,785,0 22,567,0 3,942,0 %gé,(l)gg,g g,;ig,g 120,448,0
lus! Dec. 9........... ' 308,014,400 74,202,600 : : 1735.0 226,128,0 24,116,0 4,1350 ,038, 1713,0174,091,2
Surplust Dec. 9 303,014,400 382.217.000 Jan. 10. 60,7350 2241950 26,0070 40150 254,529.0 9.760,0 160,082.7
Loans and Investments.. 1,887,430,000 1,879,432,000 547,656,800 2 427,088,800 a
Change from last week + 5.491,000; +4.818.000 —5.947.500 - 1129500 NOV. 22. 103,684,3 380,474.0 92,702,0 *430,504,0 11,288,0 173,199,8
ey gov. 22. 103,684,3 381,526,0 90,939,0 *428,213,0 ﬂ gggg 139,182,4
Deposits 1,700,990,000 1,714,479,000  <1551,959,000 2 296.438.000 ec. . 103,684,3 382,916,0 88,678,0 *429,430,0 192,220,7
“from last week + 31,177,000; + 26,830,000 — 54308 Dec. 13. 103,684,3 379,857,0 87,519,0 *420,061,0 11,307,0 158,699,4
Change from last weel 2,431,900 + 24,398,100 Dec. 20. 103.684.3 374.903.0 88.637.0 *4211200 11, 3070 175.0131
Spec 345,444,000" 333,862,000  60,625100 394,487,100 L¢C- 27 103.684.3 3721140 88,096,0 *417.722,0 11,281,0 1554041
Charigs Trom Tast weok + 22,714,000 + 15,377,000, ! 592" an. . ,684, ,915, 96,405,0 *432/374.0 11.435.0 175,589,5-
9 + 845,400 + 16,222,400 355" 13 103684'3 378.257.0 99,083,0 *432,744.0 11,5040 177,524,7
Legal-tenders - 87,728,000 83,727,000 68,227,300 91,954,300
Change from wee + 5,877,000 + 3,392,000 — 770,900  + 2,621,100 a Includes Government deposits and the Item "duo to other banks.” At Boston
Banks: cash In vault 370, 401 000 355, 788 000 13.290.400 369.078.400 GoY]ernmentsdep05|ts amounted to $1,482,000 on January 10, against *1,836,000
H A — : k) ’ B on anuary
Ratio to deposits__ 27.249 26.016 ! 14.63% “Deposits” now include the item "Exchanges for Clearing House," which were
Trustcos.: cash Invault. 02,771,000 61,801,000 55,562,000 117,363,000 ’EPU"S" on Jan. 10 as $16,365,000.
Aggregate money holdings 433172000 417,559,000, 68,852,400 486,441,400 _ |MPOrts and Exports for the Week.— The following are
Change from Jlast weok + 28,091,000 + 18,769,009, + 74,500 + 18,843,500 the imports at New York for tho week ending Jan. 10; also
Money on deposit with totals since the beginning of the first week in January:
other bks. & trust cos 52,122,000 sci,%%,ooo 15,525,100 66,144,100 FOREIGN IMPORTS AT NEW YORK.
Chango from last week — 1,951,000 —1,260,000; + 298,000 —962,000
Total reserve........... 485,294,000 468,208,000 84,377,500 552,585,500 For Week. 1914. I 1913 1012. 1911
17
Change from last week + 26,137,000 + 17,509,000, + 372,500 +17,881,500 Dry goods $5,095.821 $3,009,910 $2,473,801  $3,411,768
Surplus CASH reserve— General merchandis 13,978,264 16,717,331 10,448,276 12,773,752
Banks (above 25%) — 30,565,000 ;
Trust ch‘ (above u;|_)5%) 1624.100 21%%?_;88. Total_____ $19,074,085 $19,727,241 $12,922,167 $16,185,52#
e R Since Jan. 1. !
TOtalemo, 32,189,100 2224 Dry goods . $8,754,302  $0,837,524  $6,347,964  $0,783,993
Chango from last week + 19,999,550 + 11"923’_238 General merchandise 26,046,353 31,502,286 24,601,205 24,320,195
% of cash reserves of tru St 009— Total two weeks................. $34,800,655 $38,339,700 $30,949,160 $31,105,193
Cash In vault 15.39% 15.15% 15.28%
Cash on dep. with bks 11.33% 11.04% 1.22% - . A
P ’ ’ The following is a statement of the exports (exolusiveof
Totalis . 26.72% 26.19% 16.50% specie) from the port of Now York to foreign ports for the

+ Increaso over last weok. — Decrease from last week.

a The3e are the deposits after eliminating the Item “Duo from reserve depositories
and other banks and trust companies In New York City"; with this Item Included,
deposits amounted to $603,986,400, a decrease of *2,078,900 from last week. In

week ending Jan. 10 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

the ease of the Clearing-House members, the deposits aro “legal net deposits” both  P" 1914. 1913. 1912. 1011.
for the average and the actual figures. 6 Includes bank notes.
$17,773,5.84 $24,499,338 $17,669,105 *16,273,718
15,102,500 15,054,827 20,273,797 16,158,803
The averages of_ tho NEV\_/ York_ City Clearing-House banks $32,876.144 $39,054,165 *37,052,002 *32.432.611
and trust companies, combined with those for tho State banks
and trust companies in Greater New York City outside of the The following table shows the exports and imports of

Clearing Houso, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
We omit two ciphers in all these figures.

specie at tho port of New York for the week ending Jan. 10
and since Jan. 1 1914, and for the corresponding periods in
1913 and 1912:

EXPORTS AND IMPORTS OF SPECIE AT NBW YORK.

Exports. Imports.
Loans and i Tot foney. EntlreRcs Gold.
Week Ended— Investments  Deposits. Specie. Legals.  Holdings. onDeposlt Week.  Since Jan. 1 Week. Since Jan. 1
5 $ $ $ $ $
Nov. 8 2,466,185,3 2,296,512,9 384.247,7 84,323,1 468,570,8 533,422,3 $19,300 $19,300
Nov. 15 2,460,101,3 2,299,281,3 390,933,1 87,206,7 478,139,8 5413735
Nov. 22 2,468,186,1 2,313,964,0 396,859,2 85,852,7 482,711,9 548,159,0 *204,298  $204,298 597,050 597,050
Nov. 29 2,478,354,0 2,310,016,0 385,357,6 84,624,3 469,981,9 533.920,6 55,250 55,250
Dec. 6 2,436,310.0 2,256,047,0 369,628,3 85,072,6 454,700,9 514.203.2 39,538 39,638
Dec. 13 2,407,434,3 2,231,664,7 371,901,5 87,2764 459,177,9 51S,144,2 500 600 58,338 58,338
Dec. 20 2,401,991,7 2,233,530,2 378,490,1 86,700,8 465,190,9 527,023,6
Dec. 27 2,416,845,4 2,253,989,0 376,316,8 86,878,1 463,194,9 525,019,1 Total 1914. *204,798 $204,798  $769,470 $709,476
Jan. 3 2,428,218,3 2,272,039,9 378,264,7 89,333,2 467.597.9 534,704.0 Total 1913 2,149,318 2,131,818 490,069 490,069
Jan. 10 2,427.088,8 2,296,438,0 394,487,1 91,954,3 486,441,4 5525855 Total 1912.. 1,322,147 1,321,947 921,508 995,550
Silver.
Reports of Clearing Non-Member Banks.— Tho follow- $7é§,§zzt% $Gz_g-§g§
ing is tho statement of condition of tho clearing non-member ' ' 117 117
. . 2 2
banks for tho week ending Jan. 10, based on average daily 186,148 186,148
. 91,373 ,
results: All other countries.. 112,117 112,117
We omit two ciphers (00) in all these figures.
P ©0) o Total 1914.. $770,271  $728,326 $389,755  $389,755
Total 1913 1,137,052 1,200,492 425,381 425,381
Loans, Legal Oon Total 1912.. 980,133 869,733 452,902 601,718
Disc'ls Tender Deposit
Banks. Capi- Sur- and Specie. and with Net
tal. plus. Invels- pBank S Deposits. Of the above imports for the week in 1914, $17,450 were
. American gold coin and $42 American silver coin.
New York City. $ $ 3 S $ S S
Manhattan and Bronx.
Washington Heights.  100,0 362,6 1,547,0 154,0 91,0 217,0  1,268,0
Battery I+.rk Nat__  200,0 123,1 1,640,0 3480 60,0 1130 1,763,0
- 500,2 0,423,0 5890 4720 3850 64290
708,3 0,633,0 1,059,0 200,0 1,143,0 6.776.0
742,7 6,306,0 6670 517,0 5680 7,166,0
ses dere o0 LIS G 1o
,0 5,064,0 576, 1, 0 53330 P
_ 3145 32630 3790 1260 2690 32390 Municipal Bonds
Twenty-third Ward.. 2000 1089 1,8180 243,0 106,0 X 1,993.0 , . i .
Yorkv}/IIo 000 507,4 4,320,0 5100 3610 791,0 4797.0 Ask us to send’you Circular No. 615 describing: Canadian
Brooklyn. i ici
First National. 300,0 703,1 3,839,0 411,0 47,0 697,0 3,199,0 and American Municipal Bonds.
Manufacturers’ Nat 252,0 932,2 6,091,0 6230 1430 122?8 5,537,0
Mechanics'.. 503,4 10,007,0 1,283,0 642,0 1,367,0 12,224,0
National City 0 5895 4,660,0 542,0 1190 9480 4,638,0 Spencer Trask & Co.
Nort‘ljw SldeCt 00 1919 2,806,0 2000 219,0 2810 2,948,0 43 EXCHANGE PLACE—NEW YORK
ersey ty. H
First National 4000 1,398,0 4,089.0 3000 3800 23300 3,105,0 Albany Boston Chicago
Hudson County Nat. 250,0 826,9 3,031,0 237,0 57,0 655,0 1,699,0
Third National 200,0  441,2 26950 111,0 151,0 527,0 11,4550
Hoboken® 8
First National.... 220,0 6765 4,937,0 2960 62,0 5780 2,171,0 H
Second National 1250 2982 3,400,0 217,0 69,0 3660 1,552,0 Whlte, Weld & Co.
Totals Jan. 10___ 5,847,0 10,597,0 83.780,0 8,7950 4,337,0 13,214,0 78,382,0 ities.
Totals Jan. 3 58470 10,597.0 83,712.0 8.635.0 4.074.0 13.557.0 78.454.0 Bonds and Investment Securities
Totals Dec. 27 5,847,0 10,597,2 83,697,0 8,661,0 4,176,0 13,522,0 78,026,0 4 WALL STREET TIIK ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO BOSTON
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER OCT. 21 1913.

October 21 1913. No. of Capital. Surplus.
Banks
N Siampsniro. @ 582000 3409300
New Ham shlro. . . y .
Vermonepsh 29 5010000 2.080.952
Massachusetts— 161 29,992,500 17,959,200
Bosto %(7] 28,228,000 19,933,%00
82.2226'5.'53 78 19239200 12,092,300
New England States—— _ 102,086,700 63,690,176
New York 432 4 36,346,072
3 ? :j.hﬁ ﬁﬁb 2,200,000
6 2.700.000
36 119 700 000 129,605,000
203 22, 425 895 23,191,648
8 $3080010 Jadissle
3 .r}'tsabduer'gﬁ_'a 22 25.900.000 22.614.000
Delaware 25 1,088,975 1,613,300
Maryland 89 5192000 3,897,950
S i tipeng e
Columbia——-—- .
D'?,},ggﬁ.‘z{gto‘;”m a 11 6.600/000 4.840.000
Eastern States . 337,250,401 349,488,490
Virginia 133 17.683.500 11,672,620
West Virgini 116 10 104 920 6,429,450
North Carolina.. 2 2,859,525
South Carolina.. 48 6 365 000 2,151,400
aGeorgia.. ) 115 14, 208 500 8,633,081
Savannah 2 00.0
Florida 63 7. 505 ooo 3.0S7.677
90 10,180,290 6,851,293
33 3.385.000 1,644,654
26, 3.020.000 2,351,366
6 200.0 3.030.00
<B% 34,024,000 17,881,429
00.00 '600.
8 3.175.000 1.775.000
2 600.000 250.000
P o3 phens
Ban Antonio— .000 )
Waco é 1.750.000 400.000
Arkansas 54 6,342,640 2,167,943
Kentucky 137 12.363.500 5,279,919
Louisvi - 8 5.495.000 2.730.000
Tennessee 109 13.217.500 5,552,656
Southern States. 1,520 174,049,850 90,015,393
357 35,529,100 18,964,499
I 8 13.900.000  6.450.000
Cleveland 7 0,600,000  4.800.000
8 3.000. 000 1.673.000
ZS% 21,572,600 9,845,494
6.400.000 3.010.000
<50 33.070.000 18,592,044
9 42.750.000 26,300,000
96 10.260.000 5,732,610
3 5.000. 0,000
12% 11.500.000 4,777,350
300.00 3.300.000
201 11.966.000 s 8,
6 500.000 .
4 5.900.000  3.700.000
320 18.695.000  7,759.438
3 00, 11.000
4 2.350.000 705.000
3 00,00 130.000
5 950,000 512.00
110 6.490.000 2,820,599
12 . % 405.000
St. Joseph < .100. 700.000
St. Louis 7 20.200.000  8.940.000
Middle Western States 2,008 283,482,700 147,247,259
140 5.275.000 2,087,463
101 4.245.000 1,332,492
227 10.470.000 4,628,080
4 1,000,000 330.000
7 3.700.000 2.870.000
S 1 25.000
205 10,912,500 5,096.068
2 500.000 00.00
a 400.000 200.000
2 500.00 665.000
69 6,200,000 2,784,445
30 1.735.000 1,177,500
17 6.740.000 3,162,854
6 3.600.000 938.000
3 600.000 640.000
40 2.215.000 996,900
815  12.185.000  3,274.007
) 6 900,000 ~'276.000
Oklahoma City----==mmmemmeeen t 1.300.000 380.000
Western States. 1,285 72,577,500 34,459,809
Washington. 64 4110000 2,100,010
Seattle 4.200.000 1/360.000
Spokane. 3.400.000 775.000
Tacoma 1,000,000 100.0
Oregon------=-== 79, 4,955,155 2,310,184
Portland_____ 6 4.500.000 2.275.000
California..—.....— 241 11,839,950 8,948,186
Los Angele: 8 00.0 2.600.000
9 28 500,000 16,380,500
65 3495000 1,553,343
17 1.155.000 1.000
6 2.400.000 1,031,200
10 1.710.000 03,400
13 1.155.000 62.000
Alaska *-- 2 100,000 70,000
Pacific States-------------- - 89,320,105 41,135.823
Hawaii (Island Possessloss).
Total United States...........
* One report for Aug. 9 used.
b
) b g Kl
Totals for f = .
Keserve Cities, Jbc . 1 -
In Muttons. g L 1 il H
11 ag
1 1 £ £ £Q i
s 3 S g x * x * s $t *S
Loans, dIsc.,&c >206 Qil 39 13 226 133 63 26 4 27 36 32 17 20
UAsbod_*_ 54 2 2 14 19 12 in 76 6 47
Stocks,bds.*c 21 172 9 5 36 36 6 7 2 11 4
Real estate, &c 7 31 11 7 17 3 3 2 2 31
66 12323 3 9 35 21 7 1 71111 6 7
1 2 12 1
(gaid,. - wosr 32 % uo2 2 202 2 2
Legal tenders.. 5 i% 51 1 a 4 21 1 11 % ! 1
19 158 1 122 8 52 1342 i1
Totals. 362 1,723 70 34 436 274 11558 7 51 63 50 31 48
Capital 28 120 2 222 20 12 6 1 6 7 6 <6
sur, & un. prof 34 3447281U61.47324
Circulation 10 4(1 36 5 4 6
Due to banks.” 94 041 42 5 168 m 33 N1 15 511
101 719 21 22 1&1 125 48 %32 zg 15 22
- - 6 -- 1 11

3 i Totals.
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Deposits. Loans. Gold and Oold Silver Legal-
P and Qold Cl'o-11 _Treasury Treasury Tender
Other. Discounts.  Certificates Certificates Certificates Notes
$ S
48,066,968 457,266 38,550,367 1,156,010 965,140 135,270 500,916 541,790
22,012,399 642308 20,492,869 489,784 285,690 132,806 305,708 505,326
19,043,108 76,1 19,120,415 386,61 262,590 117,588 125,226 381,608
142)624:202 1,200,922 136,379,089 2,202,014 1,833,040 719,034 2,103,422 4,038,996
189,6.58,386 1,615,168 205,130,237 3,679,797 12,948,620 367,985 9,569,874 4,963,391
1287, 447,918 ,954, 402,827 18,4 108,45 402,210 582,365
67,646,547 790174 68,030,079 1,676,091 957,940 386,959 1,133,860 1,671,200
510,309,028 5,229,921 517,663,937 9,993,141 17,871,390 1,968,095 14,141,216 12,684,682
373,612,137 2,229,830 299,712,632 6,124 ,132,160 6,426,055
20,669,212 628 29,198,954 569 ,375,220 1,805,846
20,929,254 639,020 17.885.826 71 992,330 00,310
715646352 3,506,207 910,635,730 54,721 ,994,630 46,140,762
2021224:896 1240152 157,113.156 1,789 1894,180 4,430,767
494'708/001 2,396,411 377,840335 10.270 ,739,680 8,685,344
184,890,922 1,468,238 225,563,789 9,638 1969,540 3,493,293
122,424,600 2,168,290 132,675,771 6,445 ,005,600 4,391,863
,516, 119,03 7,463,723 98 102,310 152,879
41627.643 8309 31,776,653 501 801,020 647,316
43,701,142 4,018,538 63,454,476 426 ,407,070 333,487
1,014,855 710 927, 8 59.940 7,910
26,506,604 3,432,191 26,120,501 37 ,763,990 476,698
2,250,472,176 21,837,843 2,280,368,739 90,349,098 184,300,670 7,829,693 66,260,597 77,902,530
92.795,413 2,709,163 106,498,245 1,528,787 2,122,610 439,652 1,093,922  1.936,968
59,320,568 542,243 65185361 1,387,016 1,1217790 291,464 551,53 862,490
35,619,751 2041338 43,350,441 424,072 570.860 216,349 422961 727,677
21,724,860 1939058  29.473,754 214,345 387,230 183,867 295,312 673,653
50,779,383  2,200.423 61,640,003 668,382 1,140,270 438,589 725,918 1,180,293
,515,8! 72.955 3,701,852 15 138.00 12,67 80,3 15,65
33104.645 1,468.984 36,036,645 567,616 600.860 310,413 231,843 733,009
43,555,062  1,605.673  45513,715 655,740 1,356,700 340,751 499,692 662,455
14,643,857 855,551 15,133,517 151,644 43,080 124,208 110,102 185,589
13,711,069 639,530 19,318,290 208,214 291,360 198,347 134,776 8,255
21,641,726  3,352,10 26,893,81 845,630  1,184,20 57,15 537,47 136,830
129,329,373 1,245,932 147,453,344 2321679 3,308,500 1,707,844 1,125,186 1,877,818
19,923,730 917,0 157,5 188,003 23220 199,591 278.0. 404,500
11,290,510 833,210 15,024,759 512542 189,180 206,341 103,506 345,204
,378,2 113,935 3,514,652 221,713 409,320 126,505 98,544 120,885
22,859,841 196,344 28,494,569 367,455 1,438,910 266,531 419,453 835,931
9,775,510 855,118 10,111.542 328,262 801,070 154,709 296,123 332,755
6,509.245 41, 7,042,885 161,469 262.000 155,803 78,916 114,000
18,749.658 842,234 23,341,309 300,094 398,340 179,919 219,838 405,786
43.066.646 1,409,079 49,718,258 780,060 1,273,290 250,562 303,568 486,620
19,434,963 2,603,906 25,812,828 483,922 1,318,550 125,189 352,711 667,240
62,895,221 3,839,437 69,234,132 1,137,203 1,536,410 441,811 839,078 1,424,763
735,625,156 29,624,857 843,711,468 13,346,270 21,115,750 6,428,283 8,798,828 14,208,407
214,519,749 2,120,157 “T674.362 4,558,420 1,136,903' 1,476,617
9,167,671 1,863,000 270,063 3,712,690t 102,428 976,676
45514,749 1,466,798 2,563,112 3,589,140 141,515 860,359
21,938,123 94,055 1,035,870 41,620 164,850 352,809
119,338,828 2,865,055 3,208,466 2,696,990 755,742 1,188,664
22,694,797 62,0 1,055,140 1,266,400 _ 188,27 351,059
212,402,901 8,913,791 4,572,663 5,258,350 1,294,913 1,554,696
215,663,806 5,963,113 16,862,574 24,579,720 697,770 15,970,245
'735.8 1,190,722 2,321,991 17450 475,327 537,583
39,944,657 771,150 1,998,330 681, 149,348 140,134
91,945:360 841,471 1945298 2,013,790 415,312 459,047
1701,4 1,032,423 529918 1,776,060 117,495 1,603,486,
110,822,565 753.477 2,829,147 1,628,620 645,613 643,484
45,740,699 05.770 3,167,952 2,442,550 285,411 99,270
1029, 2,014,983 21677,828 68,030 125,519 549,783
115,812,655 20.82 2,626,167 2,485,660 719,918 636,841
3,290,090 14,86: 80,785 41300 55,1 1380
6.487.348 206.322 479,390 757.810 77,115 75,523
2,450,06 60,251 115,597 81,000 14,999 56,991
,976.0: 149,049 196,240 811.000 64,227 31,125
80,194,921 174,079 769,968 451,080 294,95 203,97
<2,048,411 2,660,512 2,490,485 2.333230 326/908 1,457,253
.910,4 138,618 428,078 687,65 83,413 252,440
62,318,51*  <,277,395 1,859,273 9.013.230 321,683 3,872,852
1.623,249,172 34,879,948 1,766,351,855 58,754,697 74,593,060 8,554,808 33,284,295 64,161,4S8
457,360
391,951
487,667
265938
1,204,735
214.938
775,290
70,902
61,220
60,770
820,181
98,028
532,030
1,366,787
06,228
131,021
747,682
69,400
189,715
457,340,612 9,670,102 417,868,706 15,684,330 14,631,980 3,648,331 3,673,700 7,511,849
31,113,058 24,010,623 1,583,665 828,970 252,649 497776 127,439
30,257,758 25,674,301 3,115,317 658,000 276,956 160,667 591.433
10,816,564 15,278.062 2,015,108 253,500 143,913 68,1 70,500
6,854,421 4973253 44,54 8,01 53,98 552 141,180
30.956,609 23,716,488 2,267,131 226,560  249.140 35,377 491171
,367.8 22:332/532 452513 164,33 23,69 18,242 41,089
125,067,661 105,082,832  7.904:823 1,008,400 1,044,418 153,439 331,077
44,140,956 47,480,545 5,939,90 179,44 397,568 63,596 464,723
93,072,107 117,042,767 11,524,693 3,410.910  647.893 47,986 225,171
19'874,330 16,679,409 ,053,4 309.52 143,638 45,27 80,233
8,156,360 6,841,13 450,3 40,7 8,453 9,89 22,122
11.674,286 11,369,274 1,237,362 472,170 98,255 <1,740 55,930
6,319,5! 6,401,492 367,11 108'230 38,187 4,087 3476
8,947,020 6,920,321 440,586 148,130 93,404 29,836 67,054
1,224:321 630,708 139,307 58,210 9,215 6 ,800
457,742,900 <33,239,803 43,520,574 7,270,170 3,611,371 719,179 2,269,062
554,818 1,673,340 682,931 800 60,8821 192 100
0,260.877,854232,331,047:319,683,820 32,101.464120,778,007 178,738,116
< S % a S d »
s ft R %
, s % 8 .
| g 1ol o35 3.% Y3l 8 Ef
s' 1 £ s £ . a i =2 Ul
1yl 2 s e 1
! 6 Q ] aq 8 a?kQglsal F s
$ S $$ t S$ S f s * 3¢t « ja??sfss$s*g .. * s
53 60 17293303944 6940 20 14 69 IL 107 040 4 B8 34 124022 4t uz 1l 2,998329{ 0.288
0 74721 36 43 21 71 181 4116 27F€6 24 a 309 868
1 0 (1 32364 36 21 2 5 21192146162423OK1039
8 111 3 1 1 1 1 6 1 2 1 2 1 6 114 172 286
17 24 5 9 8014n 2316 6 3 28 4 40 216 1 419 417 812 50 6 829 711 1,540
1 11 11 17 3l 43
4 622 4 32 6a 2'1T 61 i 13116175 152 397 15 652
11 1 17 i 2 4 1 1 11 1 103 6L 159
1 2112 31 2 i 1 2 7 1 1 1 11985179
3 2111022 53 2_ 42 4_ 4__ 32322 62 2719 843
103 110 37 65 601 69 72 103 67 30 20 120 19 202 11 73 8 15 SO 23 9040 81 234 255,688 5,714 11,302
14103643507022312016114i96729244s6141059
10 82435368621011116 1 6 s3i22 4H0 621 1,008
85?615 4312i6h1613 14152 22 241 4s< 727
27 38 113241 1716 37 18 17 66 83 324 3 420 ]gleu 16 67 61,884 201 2,181
41 4523 23221 M 42 4637 13 7 45 7 67 630 3 846 135625 45 94.12 214693691 6.164
3 3 0 2.- 2 5w - 1 — 1 L1 1... 2 69 103
103 110 37 55 561 69 72 103 67 36 20 120 19 202 11 73 8 16 80 23 90 46 81 234 255,688 5.714 11,302
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limiters’ dimtte.

Wall Street, Friday Night, Jan. 16 1914.

The Money Market and Financial Situation.—It is
pleasing to record a noteworthy revival of business in the
security markets this week and a corresponding upward
movement of prices. The incentives to this rather sudden
change in the character of the markets are doubtless in part
ephemeral, but more of them are substantial and likely to
prove far-reaching. Among the most important of the
latter is the readiness with which many of the most important
banks of the country are falling in with the requirements of
the new Banking and Currency Law and the confidence ex-
pressed in its working by some of the ablest bankers and
financial leaders of the country. Next, perhaps, in import-
ance are reports from the iron and steel industry. Theso
have changed from “a more hopeful outlook” and “prospect”
recently reported to an increase in orders booked, the
starting up of heretofore idle machinery and an actual in-
crease in the output. The U. S. Steel'Corporation has in-
creased its production in some departments from 50 per
cent of capacity to 56, or an enlargement of 12 per cent, and
the employment to such an extent of hitherto idle workmen
is, of course, in itself a matter of considerable importance.

The open market for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 124@ 3% . Friday’'srateson call were 124@224%* Com-
mercial paper on Friday quoted 4% @424% for 60 to 90-day
endorsements and prime 4 to 6 months’ single names and
5@5J34% good single names.

The Bank of England weekly statement on Thursday
showed an increase of £2,780,458, and the percentage of
reserve to liabilities was 55.58, against 49.34 the week before.
The rate of discount remains unchanged at 4% % as fixed
Jan. 8. The Bank of France shows an increase of 9,233,000
francs and a decrease of 3,815,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS.

1914. 1913. 1912.
Averages for Differences Averages for  Aaveraes forr
week ending from week ending  week ending

Jan. 10. previous week. Jan. 11. Jan. 13.

. S S S
Capital 133.650.000 133.650.000 135.150.000
Surplus = —mmmm 212,133,300 202,480,100 198,340,600
Loans and discounts__ 1.329.303.000 Inc. 5,296,000 1.322.097.000 1.365.275.000
Circulation 45.285.000 Inc. 155,000 46.966.000 50.836.000
Net deposits 1.336.085.000 Inc. 28,150,000 1.325.995.000 1.402.367.000
Specie 278.219.000 Inc. 16,575,000 267.277.000 292.537.000
Legal-tenders 77.569.000 Inc. 3,340,000 79.766.000 83.305.000
Reserve held.............. 355.788.000 Inc. 19,915,000 347.043.000 375.842.000
25% of deposits 334,171,250 Inc. 7,037,500 331,498,750 350,591,750

Surplus reserve 21,610,750 Inc. 12,877,500 15,544,250 25,250,250

Note.—The Clearing House now Issues a statement weekly, showing the actual
condition of the banks on Saturday morning, as well as the above averages. The
figures, together with the returns of the separate banks and trust companies, also
the summary Issued by the State Banking Department, giving the condition of
State banks ‘and trust companies not reporting to the Clearing House, appear on
the second page preceding.

Foreign Exchange.—The course of sterling exchange
rates during the week was downward almost from the start.
The market became particularly weak after the engagement
of 82,000,000 in gold on Tuesday for exportation to Paris.
An unexpected easing up of the money situation in London
was one cause. Another may be ascribed to speculation in
bills on this side.

To-day’s %Friday’s) actual rates for sterling exchange were 4 8315®
4 8340 tor 60 days, 4 8635@4 8645 for cheques and 4 8680@4 8690 for
cables. Conunercial on banks 4 81% @4 83 and documents for payment
4 82% ©4 83%. Cotton for payment 4 882% @4 83 and grain for payment
483@4 83%.

The posted rates tor sterling, as quoted by a representative house, ad-

3-32@5 21% less 1-16 tor long and 518% less1-16@5 18% less 1-32 tor
short. Germarg_)y bankers markswere 94% @94 7-16 tor long and 94 15-16
less 1-32@94 15-16 tor short. Amsterdam bankers’ guilders were 40%
less 1-16@40% less 1-32 for short.

Exchange at Paris on London, 25f. 25%c.; week’s range, 25f. 28c.hlgh
and 25f. 24%c. low. Exchange at Berlin on London, 20m. 50pf.; week’s
ran%e, 20m. 51%pt. high and 20m. 50%pt. low.

The range lor foreign exchange for the week follows:

Sterling, Actual— Sixty Days. Cheques. Cables.
High for the week___4 84 4 87 4 8735
Low for the week...4 8315 4 8625 4 8675
Paris Bankers’ Francs—Ml
High for the week__ 521% less 1-16 5 18% less 1-16 5 18% plus 1-32
Low for the week__5 22% 5 18% less 3-32 5 18% less 1-61
Germany Bankers' Marks—
High for the week__ 94% 95 less 1-32 95 1-16
Low for the week™  94% 94 15-16 less 1-32 95
'A'r_lnsfteniﬁm BaT(kErs' Guilders— | 22
nigh for the week__ 40% plus 1- 40 5-16 less 1-16
Low for the week___40 less 3-32 40% less 1-16 40% plus 1-32

Domestic Exchange.— Chicago, 1oc.per $1,000 premium. Boston, Ea..
St. Louis, 25c. per $1,000 prem.bld and 30c. asked. San Francisco, 50c.
per $1,000 premium. Montreal, 62%c. per $1,000 premium. Minne-
ajmlIs”/iO”perSLOOO premium. Cincinnati, 5c. per $1,000 premium.

State and Railroad Bonds.— Sales of State bonds at
the Board are limited to $2,000 New York 4s, 1962, at 99
and $161,000 Virginia 6s, def/trust recoipts, at 57% to 60.

The market for railway and industrial bonds has broadened
a good deal this week. The transactions have averaged
about $3,350,000 per day, par value, the largest in many
months past, and the tendency of prices has been steadily
upward. These new developments suggest investment buy-
ing of a substantial character, a movement for which prac-
tically all the conditions are favorable.

Among the exceptional features New Haven deb. 6s are
conspicuous for an advance of 4 points. Atlantic Coast,
Rock Island and some of the Southern Pacific issues are from
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2 to 3% points higher than last week. Many other bonds
have advanced from 1 to 2 points. Rock Islands, St. Paul,
Southern Pacifies, the Texas Company and local tractions
have been notably active.

United States Bonds.— Sales of Government bonds at
the Board include $2,000 4s, coup., at 112%, $1,000 4s,
reg., at 112%, $5,900 3s, coup., at 102% to 102%, $500 3s,
reg., at 102, $1,000 Panama 3s, coup., at 101 and $2,500
2s, coup., at 98%. For to-day’s prices of all the different
issues and for yearly range see third page following.

Railroad and Miscellaneous Stocks.— Tho stock mar-
ket has become decidedly moro activo, especially during the
latter part of the week. This increased activity is accom-
panied by a substantial advance in prices to which there
are practically no exceptions. The transactions on Thursday
were larger than on any day since October 21 1913, and but
a trifle smaller to-day. Some of the reasons for this reviving
interest in Stock Exchange operations are mentioned above.
Needless to say, it is hoped they will continue in force, and
doubtless some of them will.

To-day’s market was inclined to reaction during the early
hours, chiefly on profit-taking sales, but the e were readily
absorbed, and a stronger tone developed near tho close.
Almost the whole list of active stocks closes, however,
fractionally lower than last night. As a result of theweek’s
operations a long list of shares has advanced iron 2 to 4
points. _

There have been a few exceptions, of course, to the general
average, chiefly among tho industrial stocks. Texas Com-
pany, when at its highest, was 12% points above last week’s
closing prico. Mexican Petroleum 9% and California Petro-
leum 8 and 7 for the preferred, and common, respectively.
U. S. Steel has been very active and shows a net gain of 2%
points.

For daily volume of business see page 228.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS. Sales Range for Week. Range for Year 1913.

Week ending Jan. 10. for

Week Highest. Lowest. Highest.

Allls-Chal Mfg vtc__ 5195 9 Jan 12 11% Jan 16 7% Dec 9 Deo
Preferred v tc.......... 1,410 43% Jan. 12 47 Jan 15 40 Nov 43% Dec
Am Brake Shoe & Foun. 13 90% Jan 12 90%lJan 12 89% Oct 96% Jan
Preferred 213 129% Jan 12130 Jan 16 166% Nov 136% Jan
Am Coal Products, pref- 125100 Jan 10106 Jan 16 Nov 109% Jan
Amerlcan Express......... 115 104% Jan 14 108 Jan 15 95 Dec 175 July
Brunswick Terminal____ 900 8 Jan 13 8%iJan 14 6% June 8% Mar
Canada Southern ... 100 61% Jan 15 61%i Jan 15 5S% May 63 Feb
Chicago & Alton 275 10 Jan 14 11 Jan 13 7% June 18 Jan
Colorado & Southern... 200 26%l1Jan 15 27%ijJan 12 23% June 33 Jan
Comstock Tunnel__ 100 Oc. Jan 10 6c. Jan 10 5¢. Aug 13c. Feb
Detroit United 10 72%i Jan 10 72%iJan 10 07% June 80% Feb
General Chemical... . ;180  Jan 14180 Jan 14 170  June 185% April
Preferred 35 108%i Jan 13 108% Jan 13 104 May 109% Jan
Green Bay & Wdeb B .. 65 13 Jan 13 14%1Jan 16 11 June 17% Jan
Helme (G'W) pref... 100 110 Jan 13110 Jan 13 105% Mar 113  Sept
Int Agricul Corpvtc__ 250 4%l1Jan 15 4%;Jan 13 June 39 Jan
Lonq(lsland 390 28 Jan 15 28 Jon 15 30 June 43% Jan
Mackay Companies. 100 77 Jan 12 77 Jan 12 75% July 87 Jan
Preférred .............. 410 60 Jan 12 06% Jan 13 02 Dec 69 April
Mexican Petroleum pref 500 80 Jan 12 80% Jan 13 69 Nov 99% Jan
Nash Chatt & St Louis.. 470 141 Jan 10 143% Jan 16 132% June 170 Jan
N Y Chic & St Louis... 230 39 Jan 14 40% Jan 10 47 Dec 63% Jan
Norfolk Southern 400 42% Jan 16 43 Jan 12 39 Dec 47% April
Nor Ohio Trac & Light.. 450 59 Jan 16 60% Jan 10 54 Dec 75% Jan
Quicksilver Mining 100 1% Jan 15 1% Jan 15 1 Dec 4% May
Sloss-sheﬁs&lfref,,, 120 90 Jan 16 90 Jan 16 88 April 98 Jan
So Pac subs rec, Ist paid 482 90 Jan 12 97% Jan 15 90 Oct 99% Sept
United Cigar Mfrs 1,500 40 Jan 13 49% Jnn 14 40% June 50% Feb
Preferred 110102 Jan 15102 Jan 15 90  Sept 102% Feb
United Dry Goods pref. 230 99% Jan 13100% Jan 16 95 Dec 105% Jan
U S Express 1,794 46 Jan 12 63 Jan 16 38 Dee 00 Jan
U S Indus Alcohol pref. 300 81 Jan 15 8 Jan 15 85 June 97 Mar
USReduc &Rcfg pref.. 100 3 Jan 12 3 Jan 12 3 April 4  Jan
Virginia Iron, Coal & C. 100 40 Jan 14 40 Jan 14 30 Dec 54 Jan
Vulcan Detlnning pref.. 15 37 Jan 13 37 Jan 13 49 Oct 90 Jan
Wells, Fargo & Co........ 373 85 Jan 14 90 Jan 10 85 Dec 125  April
100 112 Jan 12112 Jan 12 110 Mar 117 Jan

Weyman-Rruton pref__

Outside Market.— Trading on the “curb” this week was
less active and the movement of prices irregular. The Stan-
dard Oil stocks for the most part were reactionary and de-
clines were general throughout the list. Anglo-Amer. Oil
gained over a point to 15% but reacted to-day to 14%. South
Penn Oil from 284 reached 296 but finished to-day at 287.
Atlantic Refining was conspicuous for a loss of 35 points to
780, the close to-day being at 787. Prairie Oil & Gas also
lost heavily, selling down from 455 to 437, tho final figure
to-day being 442. Solar Refining at first broke from 355
to 330, then ran up to 378 and ended the week at 365.
Standard Oil of N. J. after an early loss of 4 points to 424
advanced to 433, then dropped to 418 and closed to-day at
420. Standard Oil of N. Y. advanced over 11 points to
197%, receded to 185% and finished to-day at 186%.
Standard Oil (Ohio) moved up 12 points to 392, reacted to
371, with the final figuro to-day 375. Union Tank Line
rose from 93% to 99, dropped to 94 and ends tho week at 97.
Tobacco stocks were quiet. British-Amer. Tobacco, new
stock, was off from 24% to 23%, but recovered to 24%
and sold finally at 24. Tobacco Products pref. improved
from 82% to 85%. United Cigar Stores com. fluctuated
between 92% and 93%, tho final figuro to-day being 93%.
Kelly Springfield Tiro (formerly Consol. Rubber Tiro) stocks
were fairly active, tho com. advancing 8 points to 48 and tho
pref. 11 points to 116, though tho latter reacted to 114.
In bonds, Canadian Pacific 6% notes weakened from 102
to 101% and closed>to-day at 101%. Kelly-Springfield
Tire 4s improved 2 points to 69 with a final reaction to 68%.
N. Y. State 4%s, “w. i.,” from 105% reached 106% and
closed to-day at 106.

Outside quotations will bo found on page 228.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAOES

For record of sales during the week of stocks usually inactive, see preceding page

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOC Range for Year 1913 Range for Previous
. the NEW YORK STOCK  On basis of 100-share lots. Year 1912.
Saturdav ‘fondaj Tuesday  Wednesday Thurtdarj Friday Week EXCHANGE
Jan. 10 Jan. 12 Jan. 13 Jan. 14 Jan. 15 Jan. 10  Shares. Lowest Highest Lowest Highest
) Railroads
941* 947, 94*4 947, 941, 95*4 95 901, 90*8 97 9%6*8 97i2 8,725 Atchison Topeka & 3 F . 90<4 Nov 10 106*8 Jan 6 10314 Feb 111*4 Oot
*90 100 982 982 97i2 98U 9712 9712 98 93 98 98 1.300 Do pref__ 96 J'ly 9 10211Jan 2ii  101*8 Jan 104i4 Feb
Us8I2 118i2 119 11912 120 12312 12212 125 123 124 4,500 Atlantic Coast Line RK. 112 J'nell 133*8Jan 9 rl30*4 Dec 14812 Aug
"18912* 907, 90*8 907, 908 904 9012 91*4 9U4 024 91*4 93 20,950 Baltimore I: Ohio 90*8 J'ne 10 106*8 Jan 22 *10114 Feb Jh B Apr
797* 798 *79*4 17912 8U2 798 8p2 80 82 817, 8l7g 300 Do pref 7/U Jnelb 83 Jan 10 8I1SAug 91 Jan
88ls 885s 88*4 887 887S 89*8 89U 894 89*8 90 8912 9014 15.585 Brooklyn Rapid Transit 183*4J'nol10 92*4 May2« 76*4 Jan 9412 J'ly
20012 208*2 20712 2CBl4 206'4 20712 206*4 20912 20812 211 210 21134 48,615 Canadian Pacific 204 Dec29 260*4 Jan 9 220*2 Mch 283 Aug
*205 310 310 310 *295 320 *300 320 *300 320 *300 320 112 Central of New Jersey_ _ 275 J'nell 362 Jan 13 305 Jan 395 Apr
50012 0012 O1 6lla 61 61 607g 02 62*8 6379 63*8 6412 11,100 Chesapeake & Ohio 6iigJ’ly 11 80 Jan 2 6814 Feb 8014 Oct
12 12 121s 12ls 12 13 1279 13 13 1312 132 134 3,200 Chicago Gt West tr ctfs.. 10's J'ne 4 177gJan 9 16*8 Dec 20*4 Oct
28U 284 *27 28|12 2812 2812 2972 29i2 30*8 30*i 30%4 318 1.450 Do pref trust ctfs__ 23 J'nel0 35 Jan 9 3012 Deo 3912 Apr
100*8 10012 100%4 1007, I0OI4 100*8 IOOI4 102 101*4 102*8 10U4 1027s 12,337 Chicago Milw & St Paul. 90*4 Nov 10 116U Jan 9 99*8 J'ly  117*a NOV
*130 13912 13912 13912 *130 140 *135 140 1391, 1391s *13812 140 200 Do  pref 1312 Nov 10 145 Jan 30 13914 Deo 146 Jan
1281 12 129 12912 12912 12912 12912 131 l3l|g 134 13314 13312 3,650 Chicago & North Western H23 Dec 1 133 Jan 11 134is Deo 145 Apr
*105 170 *165 170 *166 170 *165 171 170 ~ 171 *170 174 300 Do pr 1711* Nov 19 {189 Jan 6 188 Nov 198 Mch
<33 44 40 40 *38 40 38 44 *38 44 *36 44 100 Cleva Cin Chlc & StL__. 347SAug26 54 Jan 21 4514 Deo 02i2 Apr
*03 65 63 63 *63 65 *63 65 *6312 65 *03lg 65 100 Do pref 60 Oct 10 0444 Jan 10 95 Deo 10U2 Apr
«15H2 152 161*4 151*4 #15U2 153 15212 153 154 155 1548 154*8  1.700 Delaware & Hudson 14712 J'nell 187 Jan 8 162 Deo 17612 Feb
5390 390 390 390 §390 390 390 390 390 390 392 392 1,141 Delaware Lack fc West.. 380 Dec 26 445 Jan 13 530 Aug 597 Deo
*17 18 *10 18 168 17la 178 *1714 1812 1712 1712 800 Denver & Rio Grande i3*8J'nell 23*8Jan 9 1812J'ly 24 Mch
*20 29 *25 29 *25 29 25 2912 28la 29*8 29*s 400 Do pref — 23 J'nell 41 Jan 10 34U J’'ne 4614 Jan
*4 10 *4*8 10 *4 10 =5 10 *5 10 *5 10 Duluth So Shore k Atlan 4 Dec 19 82 Jan 2 8 Sep 11*4 May
*8 12 *8 12 *8 12 *8 12 *8 12 *8 12 Do pref 10 J'ly 11 16U Jan 2 14 Dec 23 May
28*s 287 287S 2918 28*8 29 284 298 30 3079 30*8 31 09.585 Erie 20U J’nelO  32iaJan 6 30 Deo 39*8 Apr
4414 448 4412 45i8 §4414 44h 45 46's 4012 47« 46la 48 10.300 Do 1st preferred 33*2J'nelO  49*2 Jan 30 47iaDeo 677, Apr
3012 3612 *3512 3712 *3012 3712 37U 3712 3712 38 384 39 1600 Do 2d preferred 28*4J'nel0 41 Jan 30 38 Deo 48 Apr
125%4 120 12014 12634 126*8 12612 12612 12712 12778 128*8 128 128*2 8,740 Great Northern pref 116i] I'’ne 10 132*8 Jan 9 126 Jan 1434 Aug
3412 3512 3514 3714 30 4 36li 37 363y 3714 361, 382 21,000 Iron Ore properties__  25*2J'nel0 41> Jan 3 38 Jan 3 Sep,
107*4 107*4 108 108 *107*4 112 11012 11012 11014 11012 108 112 500 Illinois Central 102*4 Dec 16 128%Q Feb 5 1208 May 14UgJan’
151* 15i4 15U 1512 15la 15*8 1512 158 15la 158 1518 15la 0,565 Interboro- Metrcpvtctf 128J'ne 4 19*8Jan 30 16U Deo 22 J'ly
6014 OlI's 6114 614 01U 624 6U4 62 01U 62*8 60*4 017g 12,650 Do pref 46 J'ne 4 05*8 Jan 30 63*8 Jan 67*8 Oct
*2455 25 25 25 25 25 25h 261, 20 26 20 26K 3,120 Kansas C|t¥ Southern 21*s J’'ac 6 28*s J'ly 28  22i2May  3U4 Sep
*57 68 68 68 681, 5812 587S 60 597, 60 60 0 1,000 Do prs 66 J'nell O0H2Jan 7 60 Ma 05*8 Mch
0t2 7 7 714 U 74 7 7na 71, 712 *7 8 1.337 Lake Erie & Western 7 May 2 1lliaFeb 5 IH9Jan 18 Apr
*1514 20 -|SU *10 0 *16 20 *16 20 18 18 100 Do ref 16 Nov10 35 Jan O 30 Jan 40 ay
149*4 1501, 15012 15212 151*8 15212 151*8 153*4 1531a 154*8 153 15414 41.300 Lehigh Valley 141*4 I’'nelO  168*8 Jan 2 1557s Feb  185*4 Jan
135 13578 13612 13612 13612 13012 137 13912 13914 140>s 13912 140 3,190 Louisville & Nashville___ 126U J'nell 14211Jan 10 13S Deo 170 Aug
*128 130 12912 12912 *125 130 125 130 65128 128 125 130 220 Manhattan Elevated 127 Jyne 1328 Feb 7 1287gDeo  138*4 Mch
¥212 134 <121, 14 *12 14 *11 14 14 14 *14 15 345 Minneapolis & St Louis.. 12 J'nell 2314Jan 2 18ijJ'ly  27ijJan
*25 40 *25 40 25 40 ¢ *25 40  *3(0 40 Do pref 30 Deo 4 47 Jan 29 {40 Feb {67  Jan
125*8 12558 12512 120  125*8 1257, 1241, 12514 126la 128 128 129 2.250 Minn St PASS Mari#.. 115UJ'nell 14214Jan 9 129 Fab 15112 Aug
135 145 *130 145 130 145 *130 145 *135 145 5140 140 15 Do preferred”. 131 Nov 12 {150 Jan 22 140 Deo 8 Aug
19%4 2014 1978 20M 2012 207, 201, 21 2114 22 211, 21*4 5.900 Missouri Kank Texas__ 188 J'nelO 29)8 Jan 7 25ij Deo 31*8 Mch
*51 5412 *5234 6412 6234 54 53U 5412 54 5412 5312 6412 1,100 Do preferred 62 J'nelO  6412Apr 1l 678 May 69 Apr
25U 2014 2579 202 2574 20 257, 2614 26lg 2612 26lj 28 18,100 Missouri Pacific_______ 2114 Deo23 438Jan 9 36 Jly  47*4 Mch
*25 40 *25° 40 25 35 *25 38 *25 35 *25 40 Nat Rys of Mex 1st pref. 31 Deo 8 69 Mch 3  62igOct 71 Jan
*101* 11 *101, 11 *101, I1U4 *10 11 10<4 1014 10U 11 200 Do ~ 2d preferred____ 84 Dec 26 2712Jan 2 26*8 Oct 307s Jan
891, OOI4 88*4 89% 88*8 8914 881, 907g 90U 9lla 90U 9112 44,660 N Y Centralk H R.. 90*8 Dec 15 109*4Jan 30 100is Deo 121*2 Apr
73 75U 76U 77i8 77 7712 77 70 7r4  75% 764 28250 N Y N H & Hartford. 658 Deo 12 1297s Jan 10 120 Deo 142*4 Apr
*2578 267, *26 207, 20*4 26*4 27 27|2 2712 28 277, 28 1,000 N Y Ontario & Western. 25%aJ'nell 337gJan 11 2979 J'ne  41*8 Apr
100*8 101 101 10U2 1007S 101*4 10U4 102*4 1027j 1037, 103*2 10414 15.000 Norfolk & Western 98 J'nel0 113igJan 3 1107*4 Feb 11914 Aug
*83  8SI2 *8312 8g8l2 *8312 8812 *83*2 88*2 Do adjustment pref_ 80*4Aug16 87 Feb 13 88 Jne 92 Feb
109»2 109*4 ii0’ noij 109% I'lbis 110 111*4 112 112*4 1121, 11279 13,840 Northern Pacific 101*4 J'ne 10 122*8 Jan 6 115*sJan 13112 Aug
UOI4 11012 1101, 1107, 1IOU 110*8 11012 111*8 111*8 112*g 112*4 1 10.850 Pennsylvania 106 DeO 13 123*4Jan 7 11979 Deo 12014 May
*8314 84 84 31 8512 8512 85 87 *8412 95 #85*4 95 400 Pittsb OIn Chic & St L__ 778 De 104 Jan 11 9812Jan 11U2 Se
- 11712 * - 11712 * * 11712 41712 117%2 Do preferred____ 100 J’ n925 {109 Sep 18 108i2Jan 117 Fo
169 1697s 1‘091 170% 1091, 1697, 168*4 170%4 170U 17Us 169*2 1708 297,300 Reading....... 161*8 I'nelO 171*4 Dec 26  148is Jan  179*4 Apr
*80 88 88 *80 88 *80 88 *80 88 *80 88 1st preferred 82iaOct 14 92*2 Apr 10 8712J'no 03U Apr
«83U 92 91 Ol %0 91 91 91 %0 92 90U 9014 300 _ 2d preferred 84 Jneld0 95 Apri0 92 Deo lou3Apr
13 131, 132 14 131, 141, 1414 15 148 151, 14*4 15 11,200 Rock Island Company.. 1I'80ct 17 247SFeb 4  22*8Deo  30i2Apr
20 2012 2012 21*8 2U, 2234 2212 2312 22*4 2479 24*3 25 20,400 Do preferred 1722 Oct 17 44*4 Jan 2 4214 Deo  695s Apr
*3x4  4U *3*4  4h 4U  4la 4la 5 5 5*s 4ia 5 5,340 St Louis & San Francisco 24 J’'nel7 19*4 Jan 11 1712 Dec 29>a Mch
10 16 *14 18 1712 1712 *17 25 *17 20 {18 18 1,020 Do 1st preferred 13 J'ne28 69 Feb 11 5812 Deo 69la Jan
*7 8 *7 812 712 812 g4 9 9 914 88 88 950 Do 2d preferred 511J'nel7 29 Jan 11  26*2 Deo 4384 Apr
*22 25  *2Ui 25 *22*4 24H 23 23 *23 24 23 23 200 St Louis Southwestern.. 20 Dec 19 35iaJan 13  29*4 Jan 4038 Oct
*5712 5812 *5712 60 *571, 5812 *58 01 58la 5812 *57*2 BlI2 25! Do preferred 56U Dec 27 75 Jan 9 6812 Jan 80*8 Oct
1812 184 1814 19 181, 184 1Sl2 1812 1812 187 184 184 4,275 Seaboard Air Line 14i2J'ne 10  20*4 Apr 1 18 Deo 27*2 Apr
48*8 4812 4S*s 487s 481, 488 4812 49 49 491 49 498 4.3 Do preferred 38 J'nel2 49*8 Sep 23 44*4 Deo 601j J'no
91*8 917, 91 92U 912 92), 91*4 93 93 9378 93*4 94 72,041 Southern Pacific Co 83 Nov10 110 Jan 30 103iaDeo 1151$ Apr
977S 977S  97B 98 97*8 98 98 98*8 99lg 994 994 99*4 3,606 Certificates (wh. iss.) 88U Nov 10 9912 Sep 13
24 2412 24*8 247, 241, 25 2412 25's 2514 20 25% 2g*g 27.000 Southern v tr ctfsstmpd. 198 J'nel2 28*8Jan 2 26iaJan 32 Sep
778 78 782 788 7812 79 79 7912 7913 80 80 82 7.250 _ Do preferred do 72 J'nel0 8H2Mch26 6814 Feb 8078 Oot
15 1512 154 Is5l4 1512 161, *15U 1012 *1514 1012 10 1044 1,765 Texas Pacific, 104 J'ne 4 22*8Jan 8 2012 Jan 201j Nov
43*8 441s 4413 45's 45%1 45  45*4 43*a 447S  42li 4334 41,871 Third Avenue (N Y)____  2728J'nel0 43*8Sep 23 3312 Deo 49*4 Jan
*10 11 *10l2 1U2 *10 11*4  1U4 1U4 *10 12i2 *10 12*4 100 Toledo St L S Western.. 78Jly 9 13 Jan 9 10ia Deo 16*8 Mch
*19 20 2058 20's *19 2812 211, 2h2 *19 21*1 *19 = 21*4 200 _ Do preferred 16U J'rie 4 29*4Jan 9 28 J'no 39 Apr
*10512 107 *10512 10712 *100 10712 107 10712 #107 108M4 *1071i 10S12 300 Twin City Rapid Transit 10USJ:ne 6 109 Sep 6 103 Deo UUg Sep
160*4 15712 150*8 158's 15012 15714 1568 15812 16Sl4 159 157*4 159*8 131 000 Union Pacific - 1374 J'nell 102*4 Jan 6 1504 Deo 1784 Sep
«84U 85 8412 8412 8H4 8414 84*4 85 8434 81*4 *B4*4 84*4 700 Do preferred 79*4 J’'nolO  93iaJan 6 88L Oot 96if Deo
20 20 20 20 194 194 20 20 20 21 21 2112 1400 United Rys Inv'iofSF__ 16 J'nell 8>2Jan 3 28 Jly 897 Deo
*88 40 33 40 38 44 3812 39 40 412 412 42 1,800 Do preferred 30 J'nell 63iaJan 2 57 Jly  69laDeo
2% 34 3 3 3g 31, *3 318 3lg 31, 3lg 314 1140 Wabash 2 Jnell 0 Augl2 334 J'no 9*4 May
U 10'2 98 98 *812 10 91, 912 10 10 10 10 400 Do referred 6ij J'ly 8 171s Aug 13 12*8 J'no
*31%4 3412 432 35 *32 3312 32 R12 *32 35U *30 3514 400 Western Maryland 28BDeo 12 46 Jan 2 45 Deo
*5 0 *5 6 *5 0 *5 0 *5 0 *5 0 Wheeling k Lake Erie___ 3*4 Oct 24 8 Jan 3 4 Jan 11*4 Oct
%10 20 *15 20 *15 20 16 20 *15 20 15 20 Do 1st preferred 13 J'nell 28sJan 13 11 Jan 36U0Oct
*9 10 *8 10 '8 10 -8 10 *8 10 *7 10 Do 2d preferred 68Deo 19 14 Jan 3 0 Jan 1712 Oot
*42%4 40*4 44 44 *43B 40%4 *44  46h 40 40 *4512 40*4 200 Wisconsin Central 40>8 J'nell 5812Apr23 48 Feb  62u Aug
Industrial A Miscall.
21 21 21 2U4 2079 21 21 2U2 21*8 22 21*8 22 0,700 dAlaskaGold Min Par $10 *18 Nov22 $24*8 Oct 2
71%8 7218 721, 727S 71* 724 7179 7312 731, 74Vi 73*8 74*4 192,970 Amalgamated Copper___  61*8 J'ne1Q $0i2 Sep 16 Feb 92*4 Oct
<50 63 63 537g 627, 6318 51 5279 5279 627S 53 534 1,750 American Agricul Cham. 4U4Sep 6 67 Jan 3 641« Deo  03*a Mch
92 02 91 93 *93 94  *93 95 493 100 94  94is 400 Do  preferred 90 Nov 5 69 Jan 2 98 J'l 10414 Mch
«23%4 2412 24la 2512 25 20U  25%8 27 2012 27 2074 28 12,020 American Beet Sugar 19*4 J'ne 10 50ij Jan 2  46iaDeo 77 Se|
74 *00 72 70U 7014 05 75 71 71 {72 72 250 Do preferred. 65 Oot 8l 80 Mch 6 GO Nov I0H4 J'no
307, 31>2 31U 32 318 RIg 31% 338 33la 4 327, 3414 106,130 American Can__~ 21 J'nell 467,Jan 31 |U4 Feb 478 Oct
91*8 9112 917S 92 91*4 92*) 93 94h 94U 9512 94 ,167 Do preferred.. /80iaJd'nelO 1292 Jan 30 90*g Feb 126U Sep
45 45 40 40 4512 4678 4014 47 47 48 472 47%4 3,800 American Car k Foundry 381] J'nel0 66*8Jan 2 49 Feb 63*8 Sep
«1127s H5 *1127s 115 *11314 115 *11314 115 114 115t2 11412 11412 100 Do preferred___ 10S J'nelO 117 Mch 6 115 Feb 120 May
30 30 *30 38 *30 38 *30 38 *30 38 *30 38 100 American Cities. 3314 J'ly 2 484 Jan 6 30*4 Oct 601* Deo
*01 71 *00 70 *0012 70 *0H2 70 +02 70 03la 64 700 Do preferred S 6014 J'ne28 78iaJan 2 76*4 Aug 83*4 Deo
38 384 39 40h 40 411S 397, 41 40 41 40*8 4012 0,300 American Cotton Oil.... 33iaJ’'ne12 57*8Jan 2 4512 Jan 0014 Nov
«92*4 95 |95 95 493 9412 *9312 94l2 9412 95 *94 100 220 Do_ preferred 92laSep 2 98 May 6 95 Jan 99U Fob
*31, 412 *312 412 31, 412 *3 a2 *4 412 48 48 100 American Hide& Leather 3lad’ly 9 6igJan 8 3 Feb 714 Sep
*20 22 *20 22 2 22 lea 2U2 22 22 2234 22%4 600 Do preferred 15iaJ'ne 10  28i4 Feb 10 20 Feb 34 Sep
24 24 2>a 24< 244 2514 24*4 25 24»i 25 %24 25 2.900 American Ice Securities.. 17 J'nel0 274 Apr 4 18 Jan 30*4 May
*9*8 10 *0*8 11 %0*2 1052 =94 11 1012 1012 107g 1112 1.300 American Linseed 6B J'nelO 128 Nov 7 9 Mch 177S Apr
*20 29 20 29 *27 31 *28 31 29 1 3072 31*4 500 Do_ preferred 20 Oct 17 33*8NOV 7 30 Feb 43 Apr
324 324 327, 332 33U 3P4 338 34 34  34lj 34*4 /14 8.450 American Locomotive— 27 J'nelO 44iaJan 6 31*4 Feb 474 Nov
90 00 97 97 o712 971, 9711 98 98*4 984 98 99 600 Do preferred 94 Oct 10 1064 Jan 2 103 Jan 110*2 Aug
*0 8 <0 10 7 7 7 7 *0l2 8 *0 10 200 American Malt Corp--——-- 6l40Oct 17 13 Jan 3 4*4 Jan 198 Au
5421, 42h *42 43 421, 421, *42 47 *42 60 4212 47 120 Do preferred 417, Oct 24 6liaJan 3 42 Jan  69L Aug
«80 83 -80 83 *gU2 83 *801li 8312 *81 84  *g1 84 Amer Smelters Sec prefB  70iaJ'ne12 86 Jan 6 84 Dec 8912J'no
637, 04 64 64's 63li 6412 04 60 65la 664 60 674 16.850 Amer Smelting < Refin’ g 68*2J'nel0 744 Jan 30 6612 1)eo 91 8ep
*08>2 9912 *98*4 99*4 99 99*4 997, 100 100U 101 10U4 10U4 930 Do preferred-- 97 J'ne 6 107 Feb 7 102*sJan 1098 Se
«102 168 *163 108 16012 16612 160 160 160 160 *102 160 600 American Snuff-- - 150 J'ly 9 193 Jan 22 123 Mch 203*4 Deo
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.
Banka Bid  Ask Uankb Hid  Ask Banks Bid. Ask Banks Bid  Ask Banka sid  Ask Banks Sid  Ask
New York Chat&Phen. 167 173 Fidelity!____ 165 175 Hardman 275 285 Mutual! 290 .... Seaboard 400 425
i --- oou 545 Chelsea 10¢j 145 153  Filth Ave! 4500 Imp STrad. 485 505 180 188 S 375 400
Amer Kxob.. 200 205 Chemical ... 395 410 Filth...... I 300 325* Irvmg 170 181 New Neth!.. 210 225 Security! 115 135
Battery Park 135 146  Citizens' Cen 175 180 First ... 875 000 Liberty___ 610 630 New YorkCo 850 875 Sherman.... 135
Dwirciy n—— 426 Cit 360 360 Fourth 167 172 Lincoln 325 345 New York.. 370 3S0 State! 180* 200
Bronx DoroU 226 260° Coal ft Iron. 160 165 Garfield 220 250 Manhattan ! 300 315 Paciflo!_ 225 250 23dwardrl. 130 140
Bronx Nat.. 175 190 Colonial 1. 450 . Germ-Amer! 130 140 Mark JFult. 245 255 Par 350 357 Union Exch. 140 150
Bryant Park! 160 Columbial.. 285 300 German Ex! 375 425 Meoh& Met. 217 220 People’s | 230 250  UnitStateeTj- 600  ....
But Dr. 120 135 Commerce .. 11094 tI70 Germanial-. 450 475 Merch Exch. 155 165 Prod Exch!- 160 165 Wash H'ts!". 275 .
Wil ., 195 Corn Exch . t309 320 Gotham .... 190 Merchants' _. 165 175 PublicH 40 300 Westch Avn- 160 17$%
Chase SIS' 625 Coamopoinl] 85 105 Greenwich!- 260 Metropolisl. 300 310 Reserve...... 84 88 West Side!- 450 475
East River.. 60 60 Hanover 625 635 Metropol'n | 178 185 Yorkvllle ! - - 600
L- «Bid and asked prices; no sales on this day. t Ex-righta. | Less than 100 shares. UState banks, a Ex-dlr. * rights. 9 New stock. /Ex 34% aoeum. MVj

f Sals at Stook Kxobango or at anotlon this week.
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« First Installment paid.

m Bold at private sale at this prlos.

s Ex-dlIr.

i Full paid.



220 New York Stock Record—ConcIuded—Page 2 [VOL. XCVIII.
For record of sales during the week of stocks usually inactive, see second page preceding
STOCKS—HIGHEST SALE . Sales of STOCKS Range for Year 1913 Range for Precious
AND LOWEST PRICES NEW YORK STOCK  On basts of 100sAura lots Year 1912
Saturday M onday Tuesday  Wednesday Thursday Friday Week EXCHANGE . .
Jan 10 Jan 12 Jan. 13 Jan. 14 Jan. 15 Jan 16 Shares Lowest Highest Highest
Industrial & Miac (Con) 100 3 105 3 b
*99  101*2 §100 100 100 101*2 499 99 #99*2 101*; 80 Amor Snuff pref (now) .. ne 6 an 99 Feb 105 Aug
+29 30 s 30 30 301 31*2 31*2 1%"'2 33 1%*2 327S 32725 900 Amer Steel Found (new). 25 J'ne 9 40t2Feb 26 Jan 4438 Oct
104 101 106 1002 105*8 1058 101 106*2 108 100 100 106*g 1,700 American Sugar Refining 997gDec 9 118 Jan U3i2Dec 13312 May
113 113 *110 114 *110 * 114 *110 11372 *111 114 80 Do preferred 1I0ig J'ne 12 11658 Jan 11512 Jan 121 Sep
{ 113+2 *110 13* -
19%4 119%2 1208 119% 120 1197s 12044 119%4 120*2 119*8 1208 9,500 Amer Telephone & Toleg 110 Dec 15 140 Jan 137% Jan  149*8 Mch
215*2 240 244*2 240%4 245 240  242*Q 244  242*2 244 243% 2447, 6,150 American Tobacco___ 200 J'nc 6 29434Jan 24U3 Feb  324% J'ly
1021* 102*2 103 103's {103's 103*8 *102 103 103 103 103 103*8 935  Preferred, new 96 J'lyll 108ia Jan IOH4 Jan 10638 Jan
1522 18 *14*2 18 «14i2 13 *14*2 18 {15 15 15 15% 270 American Woolon__ 14i2 Dec 3 23i2 Sep 18 Nov 31 May
7534 77 70% 77 *7012 78  *76%2 78 78 78 78 78 400 Do preferred 74 May 7 82 Sep 79 Dec  04*2 Mch
1334 13+ *12 14 *12 14 145 14  *13*2 15 15 15 450 Amer Writing Paper pref 1Ds Nov 14 324 Jan 25lg Jan  W1*3 May
3379 g U4 3M*s  Ura UV U8 ASS 348 3473 347, 38 0,920 nAnaconda Cop Par $25 30°g J'ne 10 412 Jan 334 Feb $18 Oct
*27 " 29 29 29 27 30 27 27 *21 29 20 22 800 Assets Realization 22 " Dec — 120 Jan 10512 Feb  127*2 Oet
*38*2 39 39 39 x3gp 41  x3g 4l 40%4  40%4 43 43 800 Baldwin Locomotive 36% Dec 53i2 Jan 49 Deo  6BJAug
102*4 102*4 *102*2 102*4 102*4 102*4 *102% 102*4 102*4 10234 102*2 102% 1,100 Do pre,erred 10014 J'ne 100i2 J'ne 102*4 Feb  108*3 J'ne
3012 31 31 32 31%2 34 33*2 342 34 347S 344 3¢ 17,450 Bethlehem Steel 25 Jne 41*2 Jan 27h Feb  51% Oct
68 684 084 698 69 71 71 72 7234 734 732 76 5,700 Do preferred 62U J'ne 74 Aug 12 69*2 Feb 80 Se
*121 123 122 122'g #121*2 123 121*2 123 124 124 124 124 630 Brooklyn Union Gas___ 120 Oct 13779 Jan 27 137*2 Mch 119 Aug
*26 274 *26 274 26 26 *25%Q 274 *26*8 274 *26 27 100 Butterick Co 25 Mch 31 Feb " 28 Nov 40°8 Apr
2344 234 2372 28 28 30 2r2 29 204 28 268 2 27,575 16 Aug . COi2 Feb 494 Deo  72*2 Oct
582 582 582 05 6473 66*2 63*2 642 64 64*i *63 65 6,300 Do preferred. 45 J'ly 23 86 Jan 30 84 Deo 9512 Oct
*93%2 0472  94*2 oqr2 042 042 *04*2 95%2 #9122 952 944 95+8 610 90% Dec 16 103Sg Feb 99*8 Deo  1011* Deo
28  28's x26 26*4 26 268 25718 26*2 26+ 2084 20*8 207S 10,650 17 J'nel0 30ig Feb 16*2 Feb 3368 Se|
*9412 95*i  95*4 952 95%2 952 e94*2 954 95*4 954 95*4 Q5% 1,059 preferred r8S J'nel0 97U Mch 3 80 Feb 1001? Oct
37*8 3779 388 B/WY 382 384 34 39 39 394 39*8 394 16,050 > Cooper__Par 55 3013J'nol0 4758Jan 2 $25 Jan $50*8 Nov
*30 3072 31 31*g 31*2 328 317S 32 34 3IB| 32 5212 7,650 do Fuel & Iron.. 2{ #J'nel0 411* Feb 3 23*3 Fob 4331 Sep
130*2 130*2 *130 131  *130*2 131*2 131*2 131H 131*2 133*2 133*2 131*4 3,000 12513 J’ne 10 14233 Jail 9 13534 Deo 1492 Aug
59%4 g4 *9*2 99  *92 10 94 10 10 102 103 1194 7,050 7iaJ’nel0 175 Jan J1 10 Jan  22*8 Oct
*02 00 *02 66 402 60 66 60 66 66 66*8 68 1,050 Do preferred 0li2J'ne10 79U Jan 31 75 Dec  89*2Oct
95 95 94*4 94*4  01*4 OI*i #9373 95 #937S 90*8 9o*8 06*8 500 Deere & Co pref. _ 91% Deo 27 100ig Jan 16 995 Dec  100*4 Deo
178 173 172 174 a7+ 174 174 17% 174 183 . 18 18 1,600 Distillers’ Securities Corp 934 J'nol0  2I3tJan 2 20 Deo 30i4 Aug
*g 14 +9 14 *9 14 *0 14 % 14 14 Federal Mining & Smelt'lg 11 Dec 17 18 Jan 22 1114 Feb 2134 Sep
«33 35*2 *33 852 33 352 *33  35% *33 35+ 35*8 35*8 100 Do preferred 83 Mch19 44 Jan 2 3718 Jan 62*4 Sep
©110% 141 141 141*3 1413 111*2 113 1412 114*2 14544 14412 145%8 2,868 Geuecal Electric _ 1234Jneld 187 Jan 2 155 Jan 1832 J'ly
43 432 434 45 442 45 432 45 46 47*2 452 452 4,650 Gen Motorsvottrctfs__ 25 Mayl5 40 Augl3 30 Feb 427sSep
82 83 8 8 *83 8 844 85 85 853 844 844 2385 co prel r totfh 70 May 8 81*4 Sep 30 7%+ May 8234 Hop
22 225% 1) 22 22 28 21*2 22 21*8 22 20%4 21 3,300 Goodrich Co (U F) 15>g Nov29 63 Jan 2 604 Ded 81 Sep
81*2 82 g1+ 8l% 8213 822 g2 822 822 822 822 8*2 755 Do preferred 7334 Nov29 105h Jan 7 105 Deo  109*2 Sep
*14%2 45*4 A5+, 454 442 4472 45 46¢4  46*8 462 40  40*i 2,300 40%4 J Iy 11 6183Jan 9 347 Deo r$«2% j 'ne
158 158 157 154 153 152 154 154 15%4 158 154 15% 1,025 1379 D 203aJan 3 S18BDeo  $21*8 Oot
105 105%2 104 105 105 105 105 105%2 106*2 109  108*8 109*2 5,445 Internat Harvester of N j 90 J' nelO 11U2 Sep 15
*113*2 116 {116 116 *113*2 115 113*2 116 *113*2 116 *113*2 116 25 Do preferred 111 Mayl2 116 Oct 7
105 105*2 105*4 105*2 10479 105 105 105 108*2 103  107*4 103 1,695 95% J'nel0  110% Sop 17
#1131* 116 5116 116 #113*2 116 *11312 no  *113*2 110 . *113*2 116 25 Do preferred 111 Mayl2 11434 Sep 19
*3%4 W B4 I3 24 34 3 3 234 34 34 3 050 Int Mer Marine stk tr cts 2’5 J'nelO 4% Jan 2 4 Melt 7/3 Mch
«13%4 142 *13*4 14h *13 1472 *13*g MB1 *13*3 14 1344 14| Do prefitk trctfs__ 12%J'no 4 1022Jan 7 155 J'ly 26 Mch
*g 8*2 8% 83 *3 9 8*4 84 8+2 8*2 87s 87, 700 6% (let 9 123836['1 30 . 933 Jan 181 May
*35 38 *35 39 *35 39 37% 377a 436 89 *30 38 300 Do preferred. 213 Oct 15 48>2. ail 30 i457g Jan 6273 May
*6 0% 03 6% 62 6+2 64 @] §7%4 72 72 9 1,505 4i2 Dec 8 I18lL Jan 9 12 Deo 31 Jan
*18 20 *18 29 5190 192 194 20 21 21 2112 232 750 Do preferred 1578 Dec 16 70 Jan 9 63 Dec  g81*8 Apr
76 80 *76 SO *76 80 *70 80 80 80 *79 82 200 laysc =& Co (Julius)___ 77 Dec3lL 94 Feb 3 90 Dec 9534 Oet
«100 108 + 100 10S *100 108 *100 108 {106*2 106*2 *101 109 75 Do 1st preferred___ 1082 19 110 Jau 2 107 Deo 10J Oct
*8l 83 33 83 822 81 84 84  84% 85 e8U4 86 800 63 Jue 9 83 Sep 16 71 Sop 8972 Oct
*97 99 38 09 99 100*8 499 101  #99%4 101 99 102 300 Do preferred. 97 Jnelo 102_Jan 4 100 Oct 1052 Oct
€27 274 e27 34 *32 34 *29 34 34 34 30 37 254 207 Jne 7 49mFeb 4 29 Mch 559 Sep
*93 00 *a3 96 *93 96 o054 954 *93 96 % 96 200 81 J'ne 4 101%Jan 8 102*8 Dec 103*4 Jau
223 224 *23 26 224% 2242 222 2232 *220 224 220 222 800 195 Jne 6 235 Mch 6 1568 Jau 225 Oct
{111*4 11134 111*4 111*4 {112 112 111*%4 111%4 *111*2 112 {111*2 111*2 290 1061* J* Iy 22 118*2 Jan 23  105*2 Jan 113  Au
%33 33*4 32 324 3+ 324 328 328 328 By 3?2 34 1,200 21 Jrnell 397gJ.dl 0 3012 Dec  47% J'ly
«101 105 *101 105 *101 105 *101 105 4101 105 *101 105 Do 1st preferred 89 Aug 4 105 Jan 9 10220ct 1053y Nov
*S77g *87% *8778 *S77g 91  *877g 01  *887a Do 2d preferred g4 Jly 18 95 Jan 8 90 Jly 0234 Oct
169 169 170 170 169 169 *158 170 167 167 *160 168 550 — rl50 Jnel3 200 Jai. 28 167 Mch 21512 Oct
*108** *110  111*3 *109*2 *109*2 110%4 110% 110*4 *110 111 100 Do _preferred 103 J'nol0 117 Feb 19 10734 Jan 118 Aug
*83 70 #64 70 664 O7*2 67*4 619 C34 6S4 {082 6s2 1485 May Department Stores. 65 Oct 14 70/gJan 2 69 Apr 88 Oct
*98 102 498 102 98 102 *98 102  *98 102  *98 102 Do preferred 97ig J’'ne 10 1051*Jan 2 105 Deo 112 Jan
504 60%2 51 59  b5%a 592 544 573 552 534 58%4 572 10,500 4HANov 13 78% Feb 4 6234 Apr 902 Oct
22%4  22%2  22*2 22%g 22%2 22*8 22*1 22*¢ 2234 238 23*4 23*2 0,160 li Copper., 20*g J'nelO0  2632Jan 4 $23*8 Feb  $30*4 Sep
*122 1232 123 123 *123 121  123*t 1234 126 120  120%2 1274 1.225 tal Bucuil. 104 " J'noll 130 Sep 18 114 Deo 161 Apr
+118% 1191* *118*i 119%a 1194 119+ *iini2 125 *120 1247S {120*2 120*2 116 Do _ preferred, 116 J'ne 4 1247gJan 8 122 Deo 131 j'ne
*10*% 12 {11*4 11*4 11*4 1*8 12 12%2  12*4 132 13%4 13*2 2,623 at Enamel)? & 9 J'ne 5 19*4 Jail 30 12*4 Feb 26 Oct
*72 82 74 82 <74 82 75 82 €72 8 *75 82 _.... Do preferred. 74)4Oct 21 9214 Jan 30 88 Feb  05ig Jan
45 45 AT 47*3 *45*2 48 *46 472 AT*S 478 478 49%2 400 43 Oct 20 6614Jan 2 518 Jan  0Sl4 Oct
104 107 {105 105 105 105 105 105 + 101 107 *104 107 210 Do preferred. J'ne 0 108 Oct 0 105%22Feb 11078 NOV
1434 15 147a 14% M7S 14% 1479 15 15 153 158 158 4,325 Jnol0 20 Jan 2 $18i4Jan  $24*8 Sep
*60 03 *58 68 <59 63 *59 65 61B 617, 62 63 500 Jly 10 82i*Jan 8 50 Feb 85 Nov
*67x2 68U 0g2 69 70 U 70 70 70 7072 704 712 1,900 J'ne 9 8D2Jail 14 742Jan  87% Aug
24 24*4 21*4 25*4 21*4 25*4 25 25 25 25 25 20*2 4,330 Pacific Mail J'nol0 31'2Jan 22 2834 Doo 38 Sep
24 28 25 28 28 28 #6282 272 28 28 281Q 1,300 Pacific Telep & Telex Nov18 46 Jan 4 45 Deo Apr
1237* 12379 12373 124*3 12379 124  124% 124*4 124*2 124*2 *124 125 1,600 People’s O I,A O (Chic). _J'nelO 12934 Sep 23 103 Jan 122i30ct
#18 19 .18 19 19 194 19 1902 192 194 192 19*2 2,150 14i2Jne 11  243gJan 2 164 Mch 2714 Aug
86 804 87 87 87*s 874 87*4 884 ZSS 88 88 2,000 preferred 73 J'nell 95 Jail 9 77 Feb 100*4 Aug
28 282 29 2972 29*4 31 31*8 312 31*8 317S 318 31% 10,450 Pressed Steel Car______ 182J3'ne10 36 Jan 7 28% Feb 4078 Sop
-98 93 *98 08 *90 93 90 93 97*4 974 *98*2 100 100 Do preferred 88i2 J'nelO IOl*g Jan 7 96 Feb 10J5 Aug
=107 *107 107 107 *107 *108 *106 100 Pub Serv Corp of N J__ 105 Dec 12 Jan 21 1004 Feb 120<8 Aug
*152 1524 152 152*8 152*4 152*4 *153 154 *153*2 155 154 154 780 Pullman Company 149 Sop 5 165 Jan 2 1582 Feb 173 Aug
25% 26*3 26 262 204 274 27 284 23 28*4 277y 284 3,300 Railway Steel Spri.i 2214 j ne 11 35 Jan © 27% Feb 40%4 Sep
€91 97 {96*2 %21 €91 972 97 97 *90 99  *94 99 110 Do preferred___ 90U J'nel0 100 Jan 13 934 Dec 105 Aug
177 17% 18 183 188 132 188 182 182 188 182 18% 9,600 16 JnelO 22 Jan 2 $16 Jan $21*8 Sep
20 20 20%2 22 20%4 2234 22*2 238 238 24 23%4 23*4 8,925 Republic Iron & Steel.. 17 J'nelO  28*g Jan 31 154 Fob 35 Oot
-8l 83 82 83 8% 83 83 8 84 85 85 85 3,700 Do _preferred 72 J'nell 92*4Sep 13 64*2Feb  93*8 Oct
15 15 144 15 154 1p8 171 18 158 174 15+g 108 19,820 Rumeiy Co (M) 14 Nov24 92t Jau 7 894Deo 101 Nov
*35 40 *34 40 39 41 39*4 40 37 40 37 38 2,850 Do preferred 33 Dec 18 9934 Jan 4  99*2Dec  103*2 Oct
*182 186 185 186*4 185 185*? 186 186 *186 187 180 186 QD Sears, Roebuck ACo___  1543) J'nel2 2132Jan 2 140 Jan 221 Nov
27 29 29 29 2992 30 {29 29 *30 32 31 83 1,316 Sloss-Shoffield Steel & Ir 23 Jly 8 45i2J n28 3914 Jan 68| Sep
*30 3¢ *31 33 *31° 33 *32 35 R 32 *31 85 100 Standard Milling 31 Dec 9 40i2Jan 3 lekJan 38 Deo
*60 63 *51 63 +00 63 *60 63 *60 65 *60 65 Do preferred 6212 May 1 607g Feb 4 63 Jan 66 Oct
20 20%] 20%2 21*2 + 21 22% 24 24 *24 25 *22%2 25 900 Studobakcr Corn (The).. 153 Dec 1 36 Feb 6 30 Jly 492 Aug
71*4 71*4 72 7254 722 734 *73 742 74 74 *73 75 1,100 Do preferred 04i2Nov 10 93*4 Jan 13 90*2 J’'ne  98%g Aug
32*4 32a 32*4 338 338 338 334 34 [Ty 4*2 344 344 8,750 ((Tennessee Cop..Par 525 *23*4J’'nel0 39%Jau 4 *34*2Feb  $17*4 May
1364 142 143 149 1118 14572 139 142 11134 1422 140 142 31,880 Texas Company (The)_ 89 J'nelO 1322 Dec3l 81 Jan 130°8 Sep
-82 85 85 83 +8 90 *83 90 *84 90 *83 00 300 U iderwood Typewriter.. 78 J'nel0 99*2Jan 3 96 Dec 115% J'ne
+100  109%t *106 110 *106 110 *108 110 108 108 100 Do preferred 104 Jly10 113 Jan 2l 110 J'ne 114*2 Sep
*5 5% 55 5g 5% 54 *5 52 5% 5% 59 5% 800 Union Bag & Paper_____ 4 Novl4 734 Jan 3 45s Jan 17<8 May
*20 25 424 25 420 25 23 25 €23 25 25 2672 800 Do preferred_— 182 Nov20 41*Jan 3 358 Dec  g7+4 May
«10 11%4 11 H'l *1008 12 *10%4 12 *10%4 - 12 *10%4 12 500 U S Cast Iron Pipe A Fdy 94 J'ne 10 1634 Jan 30 13 Feb 22%2 Ma
39 41 *38 45 41%4 41*4 *39 45 e40 45 410 45 100 Do preferred 40 Dec3l 5634 Jar. 31 69 Jan 01*3 Oct
54*4 65 55 55 55*2 56 50*2 56*2 66*2 66*2 602 502 1,100 U S Realty* Improv't.. 49*4 Nov 28 77 Jan 9 67 Jan 86i2J’ly
53 583 584 694 582 59% 59%4 604 X58%h 592 59 60 7.428 United States Rubber___ 51 Nov 10 69** Apr 4 454 Fob  g77g May
103 103 103%4 1032 103*i 1037 1037 104*8 rl027g 103  102*2 102*2 3,140 Do 1st preferred__ 98 J'nel0 1094 Apr 9 105% J’ly 116 May
Do 2d preferred 78 Jan 3 81*2Jan 9 75 Jan 86%2 May
68% 69*8 5979 00Qg 592 604 59*8 614 62 63*4 622 63*2 383,020 United States Steel 497g )'nell  69'gJan 2 6814 Feb  gOl4 Sop
-107*4 107*2 107*2 108*8 1084 108*2 103*2 109*4 109*8 109*4 109%4 109*2 5560 Do preferrod 102>2¢'ne 10 1103, Jan 30  107%4 Dec 117 Sep
4879 49*8 49*4 50*g 497, 50*s 49*8 50*2 50*2 51*2 504 51% 10,020 313,J'nel0 60% Jan 2 352*2Jan  $67*2 Sep
29%4 304 308 312 3004 31*2 31 31 31 3112 31*2 32*8 6,000 Virginla-Oarolina Chem 22 Jly 1 43%gJail 3 4034 Deo 67*4 Jan
*99*4 100 100 100 100 100 =99 103  *99 103  102*2 104 040 Do preferred 93 J'nt30 lit Jan 3 1148 Deo 122 Mch
53 60 00 60 59 60 50*4 59%4 584 60 57%4 6S4 3,220 Western Union Teleg 54h Deo 22 758 Jen 9 7134 Dec 89*4 Jan
Ce"g 60*2 6079 07*4 00%2 67 66*4 67*2 674 688 68 084 9,100 Wjsth.g-.cmse El £ MTg. 533J'nel0  7UiiJdan 2 (064 Jan 89*2 Aug
116 110 *114*2 110 *114*2 116 116 110 *114*2 116 #114t2 116 400 Do 1st IJTfFITCd... 1077g J'ne 13 119%4Jan 17 1147gJan 120  Aug
05 90 92 983 982 99 972 992 978 938 9r2 972 6,350 Woolworth (If W)__ 811 J'n020 112 Jan 2 112 Jly 11775 Oot
1134 113*4 113*4 114 114 114 1142 11472 =113*2 1142 *113*2 114*2 800 Do preferred 109 J'nel4 1157 Jar g g3*tTiy iHVh J'ly
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Bank Bla Ask Banks Bid Ask  Trust Co’s Bid Ask Trust Co’'s Bid Ask Trust Co'r Bid Ask Trust Co's Bit A41*
Brooklyn Brooklyn N Y City iVY CUy N Y City Brooklyn
Coney Isl'd , 150  National City 273 285 Central Trust 995 1010 Hudson __ 130 138 N Y 11feATr 935 1000 Brooklyn Tr. 455 175
First.. 28?- 300 NorthSidell 175 200 Columbia- Law T IATr 110 150 NYTrust.. 595 605 Citizens 130 140
Flatbush _ 140  People’s .... 145 155 Knickerboc 425 435 Lincoln Trust 120 130 [TtieOn A Tr 400 410  Franklin __ 250
Greenpolnt 155 Commercial . 85 Metropolitan 335 355 Transatlantic 200 220 Hamilton ... 270 280
HlltsldcU. -- 125 300 310 Mutual Al 365 370 100 110
Homestead \ 80 100 Equltablo Tr. 410 435 ance......... 140 145 UaMtg ATr 400 416  Kings County 670
Manufact'rs - 400 426 N Y Cuy Farm L A Tr 10S0 1110 1010 1035 Nassau___~ 125 135
120 130 350 300 205 215 theater) 130 110 300 380
Montauk 140 Bankers' Tr. 420 430 Fulton 270 285 - Westchoster . 130 140 QueensCo .. 90 100
Nassau .. ... 205 220 B'way Tcust- 150 155 Guaranty Tr. 540 650
* Uld and asked prices; no sales on thlsd f Leas than 100 shares, t Ex-rights. a Ex-dlv. A rights, b Now stock, d Quoted dollar* pes hare, f Sale at

Stock Kxehaoaa or at auction thta weak. ‘x-etook dividend, Banks meri with a paragraph are State banks, e Ex-dlvidend.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1009 <
BONDS Trite Week's 4 Range BONDS Price Week's
N. Y. STOCK EXCHANGE TrMav Ranee or £Z  Year N. Y. STOCK EXCHANGE Friday Range or
Week Ending Jan. 16. Jan. 10 Last Hale &3 1913. Week Ending Jan. 10. Jan. 10 Last Sale
.S. Aid All Low H|gh No. Low High Chesapeake A Ohio— Did Ask Low High
Us zycoﬁso?or‘g%';s"t’e*}ggt-dlmo o+ Gg5 U 982Jan 14 8942 101U Gen funding A impt5s__ 1929 J-J 084 Sale 98*4  98%
U S 2s sonsol coupon____d 1030 085* sale 985* 985¢ 2 *95*2 101U  lit comol gold 5s 1959 M-N 1057;*Sale 105%  1057*
U S 3s registered 1.11)18 102 103 10214 Jan '14 101*4 1036 Registered 1939 m-n 1027 103 103
U S 3s coupon £1918 102*4 Sale 1021*  102*4 6 101*4 103*4 General gold 4 Ms 1992 m-a  947* Salt 94* 9f17*
U 8 4s registered 1925 11184 112%4 U2U 112U 1 109G 114U Regiitcred 1992 M-M . 99*2Mch’13
U S 4s coupon 1925 112 1121* 11212 2 109 114*2 Convertible 4Ms 1930 F-A 81'2 Sale 80**41 81*4
U S Pan Canal T0-30-yr 25£1936 08 .. 9612J7'ly 13 95*2 100U Big Sandy 1st 4s 1944 J-D SOU 85** Feb 13
U S Panama Canal 3s 1961 100i2 101<4 101 101 1 99 103U Coal River Ry 1lstgu4s. 1945 J-D i 88*2 Oct 112
9__ Craig Valley 1st g 5s.......... :J]-ﬂ 97i2 09U 3?2 Deo 11%
: Polls Creek Br 1st 4s. 1946 - *4 1an ’
Argeoreign Government S\ o; o5 98 98 4 95 99U RAADIvistcong4s 1989 J-J Sk S7i2 Dec °13
Chginese (llukuang) Ry 5s fo... -D 188 91 88sJan’l4— 85 92 2d consol gold 4s 1989 J-J 85 87 Men'l3
Imperial Ja anesegGO\yernment Greenbrier Ry 1stgu g 4s.1940 M-N 95 Qct -”
S{Jerlin Iopan Ahs Toos ®A J8sl2Sale 8SI2 89 12 83's 90*. Chic A Alton RR refg3s..1949 A-O 617%'63*12 61 Dec '13
50 Series A>gs 1925 J{esg oos 78 era 5 82U 80 Railway 1st lien 3)js___ 1950 J-J 53 55 64 ~ 54
Sterling loan 4s 931 J J 786 su %PJang;j o gg 83 Cmc BA% D%rj]\éer Div 43&3‘%3 Eﬁ gngJ*S | 599*2*3 ggﬁl
55 exten d 8 t 99M Sale U 102U inois Div S - ale
Rg’)’(;‘g;\;ﬂ(};ga’igg exten ebt A Qe 93i2  04120ct '13 ___ 941, 97U Registered 1049 J-J 88U Aug 12
Tokyo City loan of 1912 5¢ 55 _______ Ste8o 804 80 84 11 89" Ilinois DIlv 4s 1949 J-J 94 947 932  93i2
U S of Mexico s f g 5s 0f-----1899 ji-J i 70U 71 84 841 3 8712 95U Registered__ 1949 J-J 93**.] nc’13
Gold 4s of 1904 1054 D - 3 71 Dec'l3__ 71 8 lowa DIv sink fund 5i___1919 A-O 102 101 Nov'13
— j These are v rices on the basfj of $51o0 £ Siukiug fund 4s 1910 A-O 97U 798" 9634 Jan '14
State and Clty Secur s Nebraska Extension 4s___1027 M-N  94*4 951* 95i2 95U
N Y City— 4 960 1007* sale 100 1011* 38 95*8 100*. Registered 1927 M-N 96*8 Sep '12
4 Ms Corporate 963 1041* Sale 104 10U4 293 99*8 105's  Southwestern Div 4s 1921 M-s 97 98 Dec '13
4% Corporate stoc < 1959 9GB Sale 96*4 97 26 gouy 978 Joint hondi. See Great North
4% Corporate stock 1958 9%*4 Sale 904 97 0 9oU 97+ General 4s 1958 M-S 927 Sale 9H2 93
4% Corporate stock____1957 904 Sale 06*4  9%6*4 9 9ist 97*4 Cldc A E ill refA imp 4sg_ 1955 J-J  66i* Sale 0672 67U
New 478 1957: 1041j 1045 101*4 15 997g105*2  1st consol gold 6s 4 A-O 107 ... 1074 Jan’14
New 4>$s 1917 101 ~ 16212 10P2 Jan '14 ____ 100 102 General consol 1st 5s 1937 M-N  93i2 97 96 96
4H % Corporate stock__ 1957 104 1045* 1045 1 100 10612 Registered____— 1937 M-N 106G Jan '13
4>4% assessment bonds..1917 101 1g§ Dec '13 — 100 102 Plér mOPey (}SI coal 5s___ 1942 F-A __ 96 97*4 Feb '13
[y 85 80U 86 egistered
N e Corporate stock__ 1954 B 97 Dec 13___ g7 1opz _ChicA Ind C Ry Tst5s5__1936 J-J ____102 10512 J'ly '13
Canal Improvement 4s. 1961 93 o7*Jan '14__ 97 10 Chic Great West ist4s ~_1959 M-S "727*sale 704 “734
nal Improvement 4s__ 1902 08 99 2 om310Ds Chic Ind A Louisv— Ref6s.1947 J-J 1171 118 116*8 Doc’13
&nal Improvement 451900 99*4 Nov'13 — 99 ~ 1014 Refundinggold5s 1947 J-J 102U 1021*12 Oct '13
South Carolina 4 Ms 20.40- 1933 1031* J'iy '10 Refunding 4s Meries C 1917 J-J ___ 95*8 Apr 11
Virginia funded debt 2-3s_.1091 8H2. 8H* Sep '13__ 8U* 81U Ind A Louisv 1st gu 45__1056 J-J 80U 83 Jly 12
0s deforred Brown Bros Gif 68%2* 671* 60 101 42 69 Chiclnd A Sou50-year4s..1956 J-J 90 90%4 Aug 12
s ctis, Chic L a A East 1st4Ms.-.1969 J-D 104 Dee 11
i d Chic Alii A St P termlg5s_.1914 J-J 1001* 100*8 100U
n Aarborabroad s 6.yt 70 73 70 70 4 70 7979 Gen'lgold 4s Series A___el989 J-J 94 Sale 924 94
Atclu Top & S F% gen g 4s.1095 A-O 94** Sale  «3*S 94L 160 917* 98i, Registered___~ *1989 93 98U Feb :13
Registered 1095A-Q1*4 915* Dec '13.... 91*8 98 Gen'l gold 3Ms Ser B.._el989 t-J 81U 82 80 Jan '14
Adjustment gold 45____nl995 Nov 85 87 8¥« * 1 83 8SU Registered cl9g9 J-J 88 J'ne’ll
Registered 86 Moll’'l3___ 8 86 25-year debeu 4s_______ 1934 J-J 88 Sale 83 898
Stamped 0 %"i " 8013 43 83 88 8onvertlgle [ﬁ\l}l/l » : d 2 J-D 101* sale 211-81 B 1018143
C > of 1909 >* May’'13 _ 991* 9Qi2 onvertible s (wh ssue ‘ne’
ogﬂ‘\; g&lfsfs of 1909 19553 %GIa Sale 941* 06i2 18 9goU 105 Gen 4Ms Ser C g J-J 101*4 Sale 10079 10?.*4
Conv 4s (|55ueof 1910) 1900J-[90*4 Sale 95 96*4 160 92 103*8 Cldc A L Sup Div g 5s_ 1921 J-J 102U 1028 Sep '13
10-year gold 5 19173190% Sale 100U 101 98 1068 Chic A Mo Riv Div 5571926 J-J 103*8 103*8Nov'13
Debentures 4s Scrles 1914 F-A 98%4 98*4 J'ly '13. 084 998 Chic A P W 1stg 5s 1921 J-J 102i210274 102i2 102U
East Okla DIv 1st g 45--1928 M-S 91** 92** Jan '14 . 91 93U C M A PugetSd 1stgu4s.1949 J-J 89 90U 90 902
Short Line 1st 4s gold-----1058 J-J .., 88. 871* 87>2 851* 92 Dak A Grt Sou gold 5s___1910 J-J 100U 1004 NOV' 13
Cal-Ariz Ist& rerdMs— 1902 M-S 95 00ij 941* Dec'13 ___ 941 1000 Dubuque DIv 1stsf6s__1920 J-J 1077*___ 108 103
8 Fe Pres & Ph 1st g 55..1942 M-S 104 109 104 Jan '14___ 103 107 Far A 'Sou assum g 6s 1924 J-J 110*4 110 J'ne 13
OhIc & St Louis 1st G s...1915 M-S 1011* 101's Jon '14 __ 101U 1038 La Crosse A D 1st 5s___ 1919 J-J 102 102U 10218
Atl Coast L 1stgold 4s__ /il952 M-S 92 Sale 925  93* " 7b g7 g5y WIS A Alinn DIv g § 1921 J-J 10212 7 102*2 Dec '13
Registered l||952M-S 96 Jan '13 — 95 95 Wis Vail DIv 1st 6s... 1920 J-J  107>2112*4 1078 Sep 13
80-year unified 4s 1959 ' 89i* Mlll A No cgnds ex 4>$s --.1934 3-8 38:2- %ﬁ?ec'ﬁ
102%4__ Dec '13 .... 1021* 106*4 st extended 4 Ms 1934 J- an
glr?lri\glg \}\,Stlgijgg,fgdm%isllgg%g ’\3' ? 83 Aug'12 Chic A Nor West cons 7s..1915 u 102U Sale 102u 1021
Charles & Sav Ist gold 75.1936 9-9 125 Extension 4s -1886-1926 92 ___ 92i20ct 13
L AN coll gold 4s 01952M - Q4 Sale 90 94 236 8574 92U Registered 1886-1926 F-A 90 921* 92*2Oct '13
fiftT F& \V 1st goldﬁ4 A-O 123U J'ne 12 General gold 3>$s 1987 M-N 82 Sale 81 82
1st gold 5s 1934A t94*4 110*i May 11 Registered «1987 -F 78;2Jan 14
Sil Sp Oca & G gu g 4s 1018 J-J *T00 97 Oct 12 General4s__ 1987 -n  947*Sale 937?s 9f17s
It & Ohio prior 3>$s__1925 J-J 0l ‘Gl S0 op4 61 ss o4 Sinking fund G5 18791920 A'Q 10612 106 Sep 13
Ba Registered “h 89*4 892J'ly '13 __ 88 DOG Registered___~ 1879-1929 A-O 106*2 105*2 Deo '13
Gold 4s. 93** Sale 92*4 93 891* 977, Sinking fund 6s___1879-1929 A-O 104U 104*22Nov’13
. Regis <02 02 92 5 8912 97 Registered 1870-1929 A-O 102*8 102 Oct '13
JO-yr conv 4Ms____ 927* 3ale 914 927% 463 881* 971, Debenture 5§ 1921 A-O 101 10Us 101U
Pitts June 1st gold 65-—— 105 112 Jan 12 Registered 1921 A-O 98 -101. Dec :12
PJUNnc&MDiv Istg 3Msl925 M-N 84 —— 831*Dec’'l3 __ 83* 89>j Sinking fund deb 5s___ 1933 M-N  100*4 ipi'2 Dec '13
PLEA W VaSys refds..1041 M-N 80»Sale 854 8 21 82* oou _Registered 1933 M-N 10078 Aug 13
Southw Dlv 1stgold 3MS.1925 J-J SOU 90 88 <4 53 801* gou Frem EIk A Alo V Ist 6s_1933 A-O 117'S 117 J'no’13
Cent Ohio It 1steg 4 Ms— 1030 M-S 93 100 Apr 13 ..., 100 101 Man G B AN W 1st 3Ms 1941 J-J 90*2 Sep '09
,01 Lor & W con 1stg 5s..1933 A-O 1021*___ 103 Nov'13_"" 103 1066 Alilw A S L 1stgu3MS—. 1041 J-J .
" Monon River 1stgu g5S..1919 F-A 100U 102U J'ue 12 MU L SA West 1st g 6S..1921 M-S 108*4 1082 Deo 'IS
Ohio River RIt 1stg5s..1936 J-D 102U 102 Nov'i3 102 103U Ext A Imp. s f gold 5s_1929 F-A 104 10772 104 Sep '13
\ General gold 5s 1937 A-O 985" Oct 13 08*s 98G Ashland Div 1st g 6s__1925 M-S 111 1148 Feb ’13
Pitt* Clev & Tol 1stg6s..1022 A-O 105 1-i* K»b '12 Mich Div 1st gold Cs__1924 J-J 111*4 ., 111 Nov'IS
' Pitts A West 1st g 4s 1917 J-J 051* 97 May'13 961* 97 Mil Spar AN W Istgu 48.1947 M-S 897 93 928 92*8
stat lal Ry Istgu g 4>$5..1943 J-D 91 J'ne'l2 111 Northw Union 1st 7s g__1917 M-S 107%2... 115 Jily 11
Bolivia RY 1St 5S..oo..coovevcerrreeiens 10273-J W'inona A St P 1st ext 75.1916 J-D 100U ... 1068 Nov'13
guffalo It& P gen g 5s 1937 M-S 100 .. 1054 Dec’13 __ 103 110~ Chicago Rock 111A Pac 6s.1017 J-J 104 105 1041* Nov'13
— 1057M-N__100U 103U Apr '13 103 104*4 Registered ...1917 J-J 103*4106 104 Oct '13
All'A West 1st g 4s g 998 A-O 94 95*4 Mch'13 96*4 96*4 General gold 4s 1988 J-J  87a SOU 85 85
CI'A Mali 1stgu g 5s___ 1943 J-J 10T** 103 J'ly'08 Registered 1988 J-J 82U 87 91 Dec 12
Koch A Pitts 1st goid 651921 F-A 1087 © 107*4 Oct 13 107U Ho® Refunding gold 4s __ 1934 A-O 76i*Sale 73 76ia
Consol ist g 6s 1922 J-D 100U 1005* Deo '13 108U HU* 20-year debenture 5s_____ 1932 J-J 76 Sale 72»a 76U
panada Sou cons gu A 55.1962 A-O 104 IGfil* 104 105 20 103 1064 Coll trust Series L 4s 1914 M-N 97 Sep 'l
O Registered 1962 A-O 1004 Jan °11 P4s. 1918 M-N 92y 9434J'ne’ll
CarClinch&Ohiolst 30-yr5s1038 J-D 98 _ 98 6 961* 98 Chic RR 4s___ 2002 M-N 762U Sale 48*8 524
Central of Oa 1stgold 55. pI945 F-A 104*4___ 110*1 Uch 13 110 110*8 Registered 2002 M-N - 48~ 48’8  5I'8
Consol gold 5s 1945 M-N 103U Sale 102*4 5 10U* 109 R 1 Ark A Louis 1st 4Ms.1«34 M-S 84 8 Jly 13
- Registered_ 1945 M-N 103 1004 106U 106U BurC R A N—1stg5s__1934 A-O 10T 103 102 Deo '13
1st pref Income g 55s___pl045 Oct 103 Dec 1 CRIFAN W Istgu5s.1921 A-O 99+ ... 105U Sep '11
1 2d pref Income g 6s p 1945 Oct 105 Dec 11 ALA SI L Istgu g 7s 1927 J-D
2d pref Income g 5s stamped..-—--- 90 Nov'll Choc OklaA Ggeng5s..01919 J-J WO 99*8 May 13
(3d pref Income g 5s pl945 Oct 10/ Dec '11 Consol gold 5s 1952 M-N 106 Jan '13
3d pref Income g 5s stamped.. 85> Oot '11 Keok A Des Moines 1st6s.1923 A-O 91 95 01 Dec 13
Chatt DIv pur mon g 4s..1051 J-D 85 Sale 85 85 1 90 90 StPaulA K C8h L Ist4AMs’4l F-A | 79 75 Nov'13
iMac A Nor Div 1stg 5s..1940 J-J 1011* 10714 Jan 12 ChicStPM A O con 6S..1Ww30 J D jff 12048 1178 Nov'13
.Mid Ga A Atl Dlv 5s 1047 J-J 1011* _ 1021* Sep '13 . 08 1021* Cons 6s reduced to 3M»__1030 J-D 81 SOU Dec 12
f Mobile Div Istg 5s. 1011* 1094 May 11 Debenture 5s 1930 M-S 101  lofi* 101 1018
CenRRA B of Oa col . 99*4 100 99*4 094 35 99+(101*8 Ch StP A Minn 1stg 6s..1918 M-N 115*4 1157sNov’13
Centof N Jgen’'lgold 5s— 1987 J-J 116U Sale 1141* 116U 30 1121* 119*a North Wisconsin 1st 6s_.1930 J-J 115%4 129*8 May 09
Registered h1087 Q-J 113U :L13*4 Jan '14 112i2 1182 St P A S City 1st g 6s 1919 A-O 107 106 Nov'13
Am Dock & Tmp gu 5s__ 1921 J-J FFS' ot’13 101*4 10572 _Superior Short L Ist 55gpl1930 M-S
Leli A Hud R gen gu g 5s. 1920 J-J IOOIa oll dloo J ne’13 100 100 ChicA WestInd geng 6s..41932 1051* , 105 Dec '13
( N YA Long Brgeng4s..1941 M-S 0314 1001* Jan '13 100*2 100'2 Consol 50-year 4s. 1952 84 831s Jan '14
Qen$ Vermont Istgu g4s..e1920 Q-F 80 83 83 Dec'13 82 90
MISCELLANEOUS BONDS— Continued on Next Page.
Street Railway Street Railway
Brooklyn Rapid Tran g 5s.1945 101*8 101 102 11 99U 103U ilavana Elec consol g 5s__ 1952 941*  931*Nor T3
1st refund conv gold 4s— 2002 89*4 Sale 88U 897« 211 84*8 92-a nterboro-Metrop coll 4 t$s_1956 77U Sale 76*8 778
0-year secured notes 5s— 1018 97*4 Sale 967a 974 442 90 96> Intorooro Rapid Transit—
City 1st con O0s..1916-1941 100*4 10U2100 Dec '13 99U 1021* 1st & refunding 5s 1966 98i* Sale 98*s 98*2
Bk QCo& Scongugb5s..1941 - 972 98 JL, _ 93 98 Manhat Ry (NY) consg4*.1990 90U Sale 89** 90U
Bklyn Q Co < 8 1st 5s...1941 101 May'13 101 101 Stamped tax-exempt .1990 897 91 90 00
Bklyn Un EI 1st g 4-5s___ 1950 99*4 Sale 091, 99*4 49 98G 10U* Metropolitan Street Ry—
Stamped guar 4-5s 1950 99*4 Dec T3 98*3 101*4 liway & 7th Av 1stcg 51.1943 101*8 101 Jan T4
Kings County EIl 1st g 4s.1940 82U Nov’13 8U4 82U Col A 9th Av 1stgu g 5b.. 1993 97 981* Nov 13 ....
Stamped guar 4s 1949 83 Sale 83 S3 i 8H4 86 Lex Av & P F 1stgu g 55.1993 08 98*8 98s*
Nassau Elec guar g ild 4s. 1951 75 74 74 6 73 78 Met W S EI (Chic) Istg4s_1938 80 931* J'ly 06
Chicago Rwys "1st 5s 1927 98 05*4 08* MUw Elec Ry S Lt cons g 5s1926 101U102 102 Oct '13
Oonn Ity S L Ist&ref5g 4Hs '51 Refunding S exten 4Hs_ 1931 84 91 Apr'i3....
| Stamped guar 4Hs 1951 95*2J'ne’ 13 951* 9978 Minneap St 1stcons g 5s___1919
Det United 1st cons g 4 Ms. 1932 70i* Sale  70** 70%J 35 674 75U Montreal Tramways 1st S ref
Smith Ltsc Tr 1stg 5s..1936 84 Jan T4 30-year 5s Ser A 941 96*4 93  97*4 Jan '14
and Rapid* Ry 1stg 5s..1916 ‘96U HU 98 J'ne’13.... 98 98 New Orl Ry S Lt gen 4>$8.1935 85*4 Feb T3
't *No prlts Friday; latsst this week, d Dus April. «Due May, t Dus June. ,h Due July. * Due Aug. ODue Oct. p Due Nov. * Due Des,

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

72 921»
85*8 85i»

90*2 101*4
84%4 " 84%4
S8 o3
87 88

60's 68

50 63*4
98 100*8
81*8 85*4

92 98*4
93 93
101U 103**
9612 991»
93 97

97*4 981*

106U 100*1
97*4 98

100 1051*
70 7T
116*8 125
102*2 105U

33

o

991j 100%4
89*4 99

97 931*
79 85

86 gir,
100 106**
100 1041*
99U 103

102*8 104**
102*8 100*4
101*4 10814

100*2 101
100 110%*
110

1011* 1021*
101 104*4
107*8 109*4
99*8 100
9978 987S
1023S 105*4
921* "90
91*4 96
781* 851*
84  84*4
924 93*4
106 106
1051* 105**
104 105
102 103
997* J03

100*4 1071*
1007* 1007*
117 121*4

1071* 1121*
104 107*4
1141* 1141*
111 1131
881* 94

106*8 :
1031*:
104
821*

1806
10

484 66%4
50  64**
85 874
102 1034

997* 1004%
106 106 1
91 93 j

75 89 °
114*4 1207*
98 1027
115*8 1191*
103 1091*

105 107>g:
821* 89?.g

931*
'330 71

52 98

08
81t|

087k
05
100 103*4
981* 00
07i* 101 -
160*4 ioa
»1 01 .

07
85

07
855#

# Option sal*.’
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BONDS
Y. STOCK IiXOHANGE
Week Ending Jan. 16

N.

Cin 11 & D 2d gold4”s

Ist& refunding 4a
1st guaranteed 4s

CinD & |
O FINd&Ft W 1stgu 4sg_1923
Cin 1& W 1stgu g 4s 1953
Da
In

1937
1959

S Mich 1st cons 4 J%s. 1931
Dec & W 1st g 5s

1959
1st gu g 58 1941

J
J

M
M-
J-

J-

1919

20-yr deb4>$s...cccoiiiiiiinns 1931 J3-J
Cairo Div 1st gold 4s 1939 J-J
Cin VW& M Div 1st g4s..1991 J-J
St L Divlst c 1990 M-N
Registered. 1990 M-N
®Pr &.901Di g 1940 M-S
W W Vai Div 1stg4s___ 1940 J-J
C 1 StL& C consol 6s____ 1920 M-N
1st gold 4s —*1936Q-F
Registered *1936 Q-F
Cin S & Cl con 1st g 5s___1923 J-J
O OC & | consol 7s 1914 J-D
Consol sinking fund 7s___1914 J-D
General consol gold Gs._1934 J-J
Registered 1934 J
Ind B & W 1st pref4s___ 1940 A-O
0 Ind S W 1st pref5s...<11038 Q-J
Peo& East Istcor.4s_____ 1940 A-O
Income4s 1990 Apr
Col Mid and 1st g 4s 1947 J-3
Trust Co. certfs. of deposit...
Colorado & Sou 1stg4s 1929 F-A
Refund S ext 4 J%s . M-N
1t W & Den C 1stg6s__ 1921 J-D
Conn & Pas Rivs 1st g 4s__1943 A-O
Cuba RR 1st 50-yr 5s g ..1952 J-J
I~Ael Lack & Western—
L'el Morris & Essox Ist7s.1914 M-N
1st consoi guar 7s 1915 J-D
Registered ~ 1915 J-D
1st refgu g 33$s 2000 J-D
N Y Lack St W 1st 65 1921 J-J
Construction 5s 1923 F-A
Term S Improve 4s 1923 M-N
Warren 1st refgu g 3>4s_ 2000 F-A
Del & Hud 1stI>aDiv 7s...1917 M-S
Registered 1917 M-S
10-yr conv deb 4s 1916 J-D
1st lien equip g 4H's 1922 3.3
1st S ref4s 1943 M-N
Alb& bus convSH-s 1016 A-O
Rens& Saratoga 1st 7s__ 1921 M-N
Denv & It Cr 1stcon g4s..1936 J-3
Consol gold 4J”7s 1936 J-3
Improvement gold 5s 1028 J-D
1st & refunding 5s 1955 F-A
Rio Or June 1stgu g 5s__ 1939 J-D
Rio Gr So 1st gold 4s 1940 J-3
Guaranteed 1940 J-J
Rio Gr West 1Istg 4s 1939 3-3
Mtge& col trust 4s A 1949 A-O
Utah Cent 1st gu g 4s5.al917 A-O
Dcs Moi Un Ry 1st g 55...1917 M-N
Det S Mack 1st lieu g 45_ 1095 J-D
Gold 4s 1905 J-D
Det Itiv Tun-Tcr Tun 4 J-*s.100l M-N
Dul Missabo & Nor gen 5s5.1941 J-J
Dui < Iron Range 1st 5s___ 1037 A-O
Reglstered 1937 A-O
2d J-J
Du So Shore & At g5s 1037 J-J
Egin Jot & East 1st g 55.-1941 M-N
ie 1st consol gold 7s 1920 M-S
N Y & Erie 1st ext g 4s___ 1947 M-N
S
S

2d ext gold 5s
3d ext gold 4!£s
4th ext gold 5s
5th ext gold 4s
NVLIIAVYV 1stgfd 7S..1920

Erie 1st con g 4s prior____1996
Registered 1996
1st consol gen lien g 4s___ 1996
Registered 996

Penn coll tr g 4s
60-year conv 4s A

do Series B ... 1
Buff N Y & Erie 1st 7s___ 1916
Chic S Erie 1st gold 5s___ 1982
Ciev & Mahon Va. g 5s..1038
Long Dock consol g 6s 1035
Coal & RR 1st cur gu 6s__1922
Dock & Imp 1st ext 5s___ 1043
N Y & Green L gu g 5s___ 1946
NY Sus& W 1stref5s___ 1037

2d gold 47s

General gold 5s 1940
Terminal 1st gold 5s 1943
Mid of N J 1st ext 5s 1940
WIlk & Ea 1st gu g 5s 1942

Ev & Ind 1stcon gu g 6s___ 1926

Evans & T Il 1st cons 55

LHOO Y

0000LLUOZP»LZLZz0LZU00BLLLL

b3 DIMNI T4 b [ATESINLI 3 L [N NANNLI T4

1st general gold 5s 1042 A-
f Mt Vernon 1st gold 6s___ 1923 A-
Hull Co Branch 1stg 5s 030 A-
TiMorida E Coast 1st 4 Hs_.1959 J-
J- ortHt UD Co 1stg 4Pis-1041 J-J
Ft W & Rio Gr 1st g 4s 1028 3.3
reat Northern—
C B & Q coil trust4s___ 1921 J-J
Registered h 1921 Q-J
Ist& refunding4 sser A 1961 J-J
Registered 1961
St Paul M & Man 4s 1933 J-J
1st consol gold 6s 1033 J-J
Registered 1933 J-J
Reduced to gold 4}"s_. 1033 J-J
Registered__ 3 J-J
Street Railway
N Y Rys 1st R E & rer4s 1942 J-J
> 30-vear adj inc 5s al942 A-O
Portland Ry 1st* ref5s__ 1930 M-N
Portland Ry Lt & Pow 1st
& refconv s f 5s 1942 F-A
= Portland Gen Elec 1st 5s.1935 J-J
StJosRy L, Il P 1stg 5s 1937 M-N
St Paul City Cab consg 5s5.1937 J-J
Third Ave “1st ref 4s 1900 J-J
Adj inc 5s alo00 A-O
Third Ave Ry 1Ist g 5s 1937 J-J
Tri-City Ry & Lt 1st s f5s5_1923 A-O
Underground of London— 3
Income 6s 1948
Union Elev (Chic) 1Ist g 5s.1945 A-O
United Rys Inv 1st lien coll
. trust 5s Pitts Issue 1926 M-N

* No prtoa Friday; latMt bid and aikad this woo*.
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New York Bond Record— Continued— Page 2 [Vol. xovi.
Price Weck't Range Y ) BONDS Price Week?. Range
Friday Range or Year N. Y. STOCK EXCHANGE Friday Range or Year
Jan. 16. Last Sale 1913, Weak Ending Jaa. 16. Jan. 10.  Lau salt aiiS  1913.
But 4 Low High Low High S» P M 4 M (Continued)- um Jti. Lou High No Low High
901* .. 1004 Oct T2 Mont ext 1st gold 4s___ 103 > 2% 93 93*2Jan T' 9; 96*4
Registered 1937 J 91*2 941
S614J'ne’ 12 Pacific ext guar 4s £ 1940 J  86*2 ... 92*8 Mch Ti
97 Oct '13 97 100% E Minn Nor Div 1stg 4s 1948 D 908 90 97 Sep U
88 Mch 1 Minn Union 1st g 6s 1022 J 108*4... 114USep 11
86 Jan T4 86*4 86%4 Mont C 1stgu g6s____ 1937 J 119 . 118*2 Doc’ll 118%2 124*2
Registered 1937 J .. . 1364 May'lt —__
97 103 Dec '12 1st guar gold 5s 1937 J 106*2... 10512May'll 10512 109
107i2Dec '02 Registered 1937 J ... .
...... 84 84 Jan '14 85  923* Will & S F 1stgold 5s ...1938 J 106 ... 1042J3'ne'it ___ 104*2 110
86% 884 87i2Jan 'l4 671j 92% Gulf& S11stref& tg5s. 61962 i 90 93 90 Jan 'l 85 05%2
86 8734 87% Dec T3 87% 90 Registered _ &1952 J ___
80 84 89*4 Feb '13 89U 8914 Hock Val 1stcons g 4 >4s_.1999 J 982 101* 98*2 100 8 90 I10U4
81 83% 83 Deo'l3 83 91 Registered 999 j 95 96 100*2Sep '0; ___
01 Oot '07 Col& 1l V Istextgds____ 1948 3 92 Apr'l: 02 02
83 85 82 Sep '13 81 82 Col & Tol Istext4s 1955 A 928 Apr IE__  02la 0234
S3 ___ 91 Apr'12 Hous Belt& Term 1st5s___ 1937 J-, 100*4 Deo 11
2H - 10518 10518 104*4 165% 1 lInois Central 1st gold 4s_1951 i 65 96% 94~ 942 1100 102*4
89 0U2 90 Dec '13 90 9414 1 Registered____ "1951 100 Sep 11
01 111 19 Mch'13 90 90 1stgold 3 1961 82 8478 Oct T3 84*a 837
N 102 Oct .13 102 103 Registered............... 11"171961 88*2 Feb 'i; 88*2 88*2
1054 . ... 101U Oct '13 1001410U2  Extended 1st g 3U s..1_ 1951 > 21% 93*2 May'09
R Registered 1951
120 McilT3 120 120 1st gold 3s sterling______ 1951 80 J'ly '09 ... oo
Registered 1951
63 94 J'ly '08 Coll trust goid 4 "1«52 o ia"va' Vo"Nov'l3 *90  96%
95 . Registered 1952 95+4 Sep T2
83 8% 84 84 179 89 1st ref 4s - ' ' '1955 Y 91%--m 90 91 30 88% 00
251* 32 30 30 1 35 494 Purchase 3Usl.1111952 78 84 79 79 6 77 83
19% 21% 15 Dec'13 .. 15 34 LN O& Texgold4s_. 1953 903 Dec 13 87 97
15 22 26 Jly '13 25 2002 Registered......... ......... 1953 96*2
9l>*gale 90i2 "91U 25 89 94% Cairo Bridge gold 4s 1950 B85 94% J'ly T2
9H4 92  (01>2 92U 93 9o o4*2 Litchfield Div 1st g 3s__.1951 07*2
105U 106i2 105 Jan '14 __ 102 103 Louisv DIvJit Term g sits 1903 77 "84 81 MayT3 81 81
Registered 1953 83 Aug'l2
100 May TO Middle Div reg 5s *1921 q 100 123 May'99
, Omaha Div 1stg 3sIH 1111951 V 70Q-—— A Jly T3 70 70
100*8 . ... 100i2Jan '14 1008 103*s St Louis Div S term g 3s 1951 77 76*3Meh'12
103 Sale 103 103'8 103 105%2 Re lstered 1951
103 Nov'l3 103 103 old 3U 1951 *787 1111 77*2Sep ‘13 —  *TP%*TT%
84 84 Dec '13 84 Reglstered tor 1951 101*8 Oct '99
108*8___ 1082  108+2 108 111% Spring Div 1stg 3u511__1951 78 78 Nov'i3 w @8
IO‘%M 1057 101 Dec'13 102*2 1061s Registered 1951 —-
—— 94 Dec'13 94 97 Western lines 1st g 4s11_ 1951 86U 00 89k Dec'13.... 87 94
70 1021s Feb '03 Registered 1951
108la... 1088  108'8 107*8 1108 Bellev St Car 1st 65.111.11*23 105 1173 May TO
149  Aug 01 Carb S Shaw 1stg 4 s _1932 94x2 J'ly T2
98U Sale 98's  98*s 95*4 98 ChicStL& N Og5s . 1951 102*4 Aug'13 102*4 105*|
98 100i2100i2 100i2 96*4 101*8 Registered 951 114 Fell'll
94*8 Sale 94 04 938 99U Gold 3>$s___ 't 1951 90 Oot '09
85i2Sale 85 * 83 884 Registered........e. 951
114*2 110  121% May 12 Momph Div 1st g 4s 1961 92*3 Aug’12
8314 83 80%* gU2 Registered 1951
90% Sale 0012 901 90 957 StL Sou lstgug 4s 1931 98 J'ly ‘08
972 90*4 Oct '13 85 99 Ind 111 X la 1st g 4s 1950 92 80*2 80*2 3 80*4 03%
67« Sale 67T 6912 67 844 Int & Great Nor 1stg 6s... 1919 102" 105 102|2 NOV 13 102% 107
100 109 Dec '12 lowa Central 1st gold 5s___1*38 83 892 8U 5 80 092
772 61% Ap;; 'II( Refunding gold 4s 11951 62 65 6075 62 6 60 044
85 Mch'u mestown Franklin fc
802 82 79 798 78 85+ Clearfield 1st 4s 1950 ___ 932 90BSep '13 00% 04
68 74" 67*2 Dec '13 678 81 Kan City Sou 1st gold 3s1.1950 683 Sale 684 684 20 08 72
97 Jan '08 Registered.. _ 1950 63 Oct ‘00
110 Sop '04 Ref St irnpt 5s__~"Apr"1960 96*2 Sale 96 902 3 U4% 99
84 84 J'ne'13 84 88 Kansas City Term ist4s 1960 92 93 92 Dec'13_ o4
83 82>8 Oct '13 g8 | aka Erie* Wilstg5s. 1937 L - 100 Dec T3 ___ 101% 100%
97*4 97 Jan T4 95*4 99% 1-* 2d gold 5s...c..... 1941 98 1W0 Augil3____ 07 124
ToT 104U Mch’13 104U 1044  North Ohio 1st gu g 5 945 9 1044 Jncl2
10013102 100i2  100t2 100 100 Loh Vail N Y Istgu g4 US"|«40 100*4 Sale 100*4  100%] 2 100 104%
106** Mch '08 Registered 1940 100 Dec '13 100 100%
98 104 Feb 'l Lehigh Vail (Pa) consg"4s12003 91 07
99*s 09>4 Dec '13 994 103*8 Leh V. Ter Ry 1stgu g5s. 1941 1074 111%
103 110 Aug'l2 Registered. 1941 . .
111¥ Sale mi* in’s 10944 115 Leh Val Coal Co 1stgugOs 1933 J-J 103*8 104 Nov'l3 102+4 105%,
92 . 1011*J'ne "1l Registered 1933 3.3 102 ___ 105 Oct T3 106 105
ICIAf 101 Dec T3 101 103 1st Int reduced to 4s 1933 J .
or4 100 Oct T3 100 joc% Leh & N Y istguarg4s__1945 M 84%3 93 Jne'12
100%4 102 102 OQOct T3 101 :03* Registered 945
92 100 Jan T2 ’ El O St N 1st pref 6s 1914 100 101*2 Feb TO
109 Aug’'13 109 109 Gold guar 5s 1914 A-O 100 997SNovl’13 098 100%
85+ Sale 8312 8514 81% 87 Long Isld 1st cons gold 5S.A1031 _ _  103*2 107 Alch'13 ___ 107 108
83 80 Dec'13 80 84 13t consol gold 4s /12031 Qj 89 96*4 Mch'12
74 sale 72% 74 66% 76 General gold 4s D 86%4 88*2 Dec '13 80 04
77 Apr T2 Ferry gold 4 ~ 8. M-S ___ O 92 Nov'13.... 92 02
89 o1 9012' " o0i2 g5 90 Gold 45 D 83 99* Oct 06
75*2Sale 73Q  75i2 66 824  Unified gold 4s M-S 8 90 85 Nov'l3 8 89%
74 Sale 72i2  T4's 65 778 Debenture gold 5s 11934 J-D 1004 95 Oct '13 9% 05
103 109*4 104 Nov'13 103*4 104 Guar refgold 4s 1949 M-S —__ 90 8912 Jan *14 .... 80*2 00
106 Sale 1058 106 104°8 111 Registered 1949 M-S
101*8 1092 109 May' 12 K Y Tiii M B Istcong5s.1935 A-O 100+*8 100*4 Jail T4 — ,
122 12234 121*2 Dec T3 121*8 124 N Y It R B 1st K5s............. 1927 M-S 100% ___ 103 Jan '13 103 103
99 1072 106 Dec T2 Nor Sh B 1st con g gu 5s.01032 Q-J 100*8 104 Apr T3 __ 101 104
1B 101 Dec T3 10048 102 Louisiana & Ark Istg5s 102~ M-S, 87 922 89 Nov'13— 8 03]
10312 Aug’12 Louisvillo & Nashville—
97 sale 07 97 98 10112 General gold 6s 1930 11178 114*4 111*2 Jan '14 110% 114%
74 90 100U Dec 06 1937 M-N 106 105*4 Jan T4 105% 111
70 80 81 Aug'i3 81 87 Unified gold 4s 1940 3 T 934 934 125 9172 9%
100 108 102 102 10748 108 Registered 1040 J-J 922 NOVT3 — 922 93
100 111%2 May*12 Collateral trast gold 5s___1931 M-N - 104 Nov’'13 103 106%
924 (0812 9234  92*4 92*8 99 E H & Nash 1stg 6s 1910 J-D _ 108*8 Dec'13 ___ 100 108%
100 108 106 May'12 L Cin Si Lex gold 4 3"8 1931 M-N 1044 May'12 - -ooooeeee
104 108 104 Dec T3 104 110 N O S M 1stgold 6s 1030 J-J 114 1200 Mch T3 ___ 12104 130%
93 99  99*8 Dec '13 98% 101*2 N O iiM 2dgold Os 1030 J-J — in Dec'l3 HI  114%
108 Nov’ll Paducah Sc Mem div 4s___ 1946 A 91 J'no'l3 91 91
) 95 J'no’12 Pensacola Div gold Gs___1020 M-8 10512 iVloh'13 ___ 105*2 1054
of 90 DecT3 00 00*4 St Louis Div 1stgold 65..1921 S 1068109 108"4Nov'13 __  108% 109
92 Aug TO 2d gold 38 1980 M-S -
60 72 59 69 038 762 Atl Knox St Cin Div 4s___1956 M-N 88 88%a 35 80*4 92%
Atl Knox S Nor 1stg 55..1946 J-D 105 11 Jan T3 10 lit
95** Sale 95la  95% 93 9% Bender Bdge 1sts fg 65..1931 M-S 100 Sale 106 100 1 105 105
95i2 Sale 95U 95%] 927 06 Kentucky Ceutgold 4s__ 1987 J-J 88* 91 88*2 88*2 12 87 92%
100% Sale 100 10014 9681008 L& N SM SM 1stg4hjs 1945 M-S 98*8 103x2 99*2Oct '13 ___ 99*2 103%
96 J'ne'13 96 06 L St N-South M joint 4s..1062 .J 84 Bale 84 84 2 81 00
------- 0614 94120ct T3 93*2 98*4 Registered /i1952 -3 95 Feb '05
118*4__ 119 Oct T3 118 12412 N Fla st 8 1stgu g 5s 1037  -A  103*8-—— LO3U Nov'13 100% 104%
119 117*2Aug’13 11721194 N & O Bdge gen gu g 4j$s 1945 -3  99*2 10002 99RJan T4 97% 101%
101 107"8 101 101 094 1042  Penads A 150 gug bs 1921 .A 108*4 Sale 108*8 1084 2 108 108%
99 108*4J3'no'09 S St N Aiacongug 5s 1936 F-A 100*2 107 Nov’'13 107 107
L & Jeff Bdge Cogug 45__1045 M-S 82 - S3 Jan T4 _ 1 g3y 83%
MISCELLANEOUS BONDS— Continued on Noxt Page.
Street Railway
77*2 Sale 76 7% 206 72% 70  United Rys St L 1stg4s.. 1934 J-J 2% 70 70 09 734
68*4 Sale 58% 592 660 51% 61 St Louis Trausit gu 5s 1924 A-O 7072 69 Sep '13 69 72
97 ___ 101 Jan '13 101 101  United lilts San Frs f4s..1927 A-U 5512 664 532 60 60*2 07
Va Ry St Pow 1st & ref 5«__ 1034 J-J 042 944 Nov'12 928 95
* 95 95 Mch'13.... 95 96
Gas and Electric Light
98 Nov '08 Atlanta G L Co. Istg 5s...1947 J-D 100 10213 Dec T3 1022 1021]
105 1032 Feb "13 10321032 Bklyn U Gas 1st con g 5s..1945 M-N  103% Sale 103 1032 101% 106%«
82*2 Sale 81% 822 ' loi 772 82% uffalo Gas 1st g 5s 1947 A-O 64 J'no'l3 50 60 !
78% Sale  77% 78%i 409 83% 79  Columbus Gas 1st g 6s 1932 J-J 90
106% Sale 100%  106"8 1 102*2 107*4 Detroit City Gas g 5s____ 1923 J-J  98% 100 100 Jan 'l 98*4 100
90% Sale 96 06% 17 95 90% Det Gas Co.con 1stg5s__ 1018 F-A 95*8 Sep '08
Det Edison 1st coll tr 5s___1033 J-J *; 101U 102 99 102%
94 __ 94% 94% 1 92% 9 EqO LN V 1stcong5s__1032 vtti 10172 Sale 106*2 Oct T2
87%___ 8*4Jan '14 85% 932 Gas S Elec Berg Cocg5s..1049 J-1) 98 100 Feb '13 100 100
84 Oct '08 Gr Rap G L Co 1st g 5s 1915 F-A 10T~ 100 Oct '09
. o Hudson Co Gas 1st g 55___1049 M-N  T01*4------- 101*8  101*2 1 101 10317
71*2___ 71 J’ne'13 71 8 Kan City (Mo) Gas 1stg5s 1922 A-O 01 94 Aug'l3
adim Jan, <« Du* Fsb. .4 Dim April.. ADa* July, * Dim Aug... = Dua O**. » Opkjpftjal*




Jan. 17 1914)

i BONDS

;N. Y. STOCK EXCHANGE

1 Week Ending Jan. 16.

TVA anila HR— Sou lines 4s_1936 M-N

*JVlex Intcrnat 1st con g 45 1977 M-S
Stamped guaranteed 1977 M-S

Minn A St L 1stgold 7s____1927 J-D
PaclflcExt Istgold 6s____ 1921 A-O
1st consolgo.d’5 ~ 1934 M-N
Istand refund gold4s 1949 M-S

Des M A Ft D Istgu 4s__1935 J-J
M StPASSM cong4sintgu 1938 J-J
i 1st Chic Termls f4s 1941 M-N

M SSA A 1stg4sintgu.1926 J-J

MISSISSIPEI Central 1st 3s_.194W J-J
Mo Kan A Tex Istgold4s~.1990 J-D
2d gold 4s. _pl9go F-A
1st oxt gol .1044 M-N
. 1st & refund 4s 2004 M-S
Gen sinking fund 4H's 1936 J-J
St Louis DIv 1st refg4s_ 2001 A-O
1DaiA Wa lstgu g 5s 1940 M-N
Kan O & Pac 1st g 4s 1990 F-A
Mo K & E 1stgug5s___ 1942 A-O
M ICA Ok 1lstguar5s___1042 M-N

>M KA TofT 1stBug53.1942 M-S
Slier Sh & So 1stgu g5s..1942 J-D
t Texas A Okla Istgu g5s..1943 M-S
Missouri Pac Istcons g 65..1920 M-N
Trust gold 5s stamped__. aII%17 M-S

Registered M-S
: 1st collateral gold 5s____ 1920 F-A
Registered 1920 F-A
40-year gold Toan 4s 1945 M-S
i 2d 7s extended at 4% 1938 M-N
i 1st A refconv 5s —_ 1959 M-S
Cent 13r Ry 1st gu g 4s___1919 F-A
1Cent 13r U'P 1st g 4s 1948 J-D
iLeroyAOVAL 1stg5s.1926 J-J
.Pac R of Mo 1stextg4s_ 1938 F-A
, 2d extended gold 5s___ 1938 J-J
StL Ir MAS gen con g 65.1931 A-O
Gen con stamp gu g 5s__1931 A-O
Unified & refgold I's__— 1929 J-J
Registered. 1929 J-J
RIVA G DIv 1933 M-N
Verdi VI A W 1stg5s...1926 M-S
'‘Mob & Ohio now gold 6s___1927 J-D
y 1st extension gold 6s___ h1927
\ General gold 4s 1938 r
Montgom DIvIstgSs___ 1947 F-A
} St Louis DIv 5s ..1927 J-D
St LACairoguarg4s___ 1931 J-J

Nashvlllo Ch & StL 1st5s 1928 A-O
Jasper Branch 1st g 6s1923 J-J
.McM M W & Al1lst6s...1917 J-J
‘T & P Branch 1st 6s 1917 J-J

Nat Rys of Mex pr Hen 4 Hs 1957 J-J
r Guaranteed general 4s__ 1977 53
Nat of Mex prior lien 4j~s. I926

1st consol 4s 53
N O Mob A Chic IstrefSs. 1960
N O A N K prior lien g 0s_ pI915
New Orloanc Term 1st45..1958 J- J
N Y Central A H Rg3”s. |9977J -J

\ Registered
v Debenture gold 4s -
! Registered.......... -
LakeShorecoIIgSHs -
1 Registered -
Mich Cent coll gold 3Ha.1998 F-
Registered ..1998 F-
Beech Creek 1stgu g 45.1936 J-
Registered 193 -
i 2d guar gold 5s -
Registered -

Beech Cr Ext 1st g 3H

Cart A Ad 1stgu g 4s-—-----

~GOuvA Oswelstgug6s..
Moh A Mai 1stgug4s...

N JJune R guar 1st4s...

-Registered 1

N Y & llariem g 3Hs-—

W Registered 2
fN Y& NorthernTstg 55..1927
IN Y A Pu lstcons gug 4S.1U93
INorA MontlIstgu gb5s___ 1916
$Ino Croek reg guar 6s...1932
W & O con Ist oxt5s /|I922

U0LOLLLLZH00000223>0H000GLLLERBPZ2GL

Oswe A R 2d gu g 5s-------<*1915
R W& OT R Istgug5s_.1918
Rutland 1st con g 4Hs— 1941

(2}
P P P S -  E D R b -4

. Og& LCham Istgu 4s g 1948 J-
V Rut-Canad lstgu g4S..1049 J-
; Bt Lawr A Adir Istg 5s— 1996 J-
> 2dgold 6s 1096 M-S
>Utica A BIK Riv gug 4s..1922 M-N
; Lake Shoro gold 3H's- M-N
. S J-J
S »33
? A-O
J-J
> KaA &G R 1stgu c5s..1938 J-J
@® Mahon C | RR 1st0s 934 J-J
,Pitts A L Erio 2d K 5s--—--<t1928 M-S
,Pitts McK A Y Istgu 6s..1932 -M
< 2d guaranteed Cs......... ....1034
f McKees* BV Istg 6s ‘1918 J-J
| Michigan Centra. 5s 1931 M-S
' A Registered 1031 -N
A-O
V R Mastered............. 040 A-O
- JL & a 1st gold 3H8— 1931 A-O
1st gold 3Ha ..1032 M-N
20-year debenture 4s— 1929 J-J
‘N Y Chic* StL Istg4s..1937 J-J
m Registered 1937 -J
Dobonture 4s 1931
' West Shore 1st 4s guar. 2361
i Registered 301
3N ¥aGedHd-inesagitd EI’@%%*ZZ
Kings CoEIL A P g5s 1037 A-O
\ Convertible deb 6s___..1922 -3

» Ed EINIIBkn 1stcong4s_1939 J-J
Lac Gas L of StL Istg 5s.el1919 Q-B
# Refand extlIstg 5s
Milwaukee Gas L 1st 4
Newark Con Gas g 5s
NYGELHAPGgS5s
<Purchase money ff4s
Ed El M Istcons g 5s-
NYAQEI1L A P 1stcong5s 1930 F-A
N Y A Rich Gas 1st g55...1021 M-N
Pacific GA EICot'alGA E
» Oorp unifyingA ref5s---—-- 1937 M-N
Pac PowA Lt 1st A ref20-yr

1030 P-A

‘5s Intcrnat Series----------—--
fiPat A Passaic G A E 5s

v* No price Friday; latest bid and asked,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Prut Wtel't Range BONDS I I Prut IVeeft
Frida Rangt or is Year N. Y. 8TOCK EXCHANGE Friday Range or
Jan. 16 Lait Salt ®4 1913. Week Ending Jan. 16. Jan. 16. Lan salt
Bid All i No. Low High Sid All Low High
Low High 9 N Y New Haven A Hartf—
75 77 Mch'iCc Ncm-conv deben 4s 955 J-3 7512 75 Jan '14
79 Nov'10 Non-conv 4s 1956 M-N 76— 70 76
108 124*2 Oct '12 Conv debenturegzls 1956 J-3 i 73 Sale 69 73
100*8 108 1101* Aug’ll Co%debenture 1948 J-J 112U Sale 11012 U234
90 93 90 Jan 'l14 88 166 Rj deb G (1 Wh iSs) 103BJan T4
53 Sale 51 53 8 60 627 Harlem PtCh#s Ist4s 1954 99*4 Notf' 12
...... 76 69 Jan '14 Bk N Y Air Line Ist4s_"1955 998 J'ne’ 12
91 92 91 Jan '14.... 89 97 Cent New Eng Istgu 4571961 81 83 801*Oct T3
97*4 I'nc’ 12 Housatonic R cons'g 5s___ 1937 100 110 Feb T3
. 98 96 Nov'l3 — 96 % NYW 'ches&B litser 14H s ‘46 80 Sale 79 80
93*2 Mch'll N H A Derby conscy 5s.. 107 Aug'09
8844 90 S8*a 90 27 ge*2 95*4 New England cons S0
Py 74 76 11 71 8% Consol™4s 1845 J-J 99*2 Mch"I2
95%2 96 99 96 1 92 994 _Providence Secur 1957 K-N 72 834 Feb T3
60 71 06 60 1 6774 7772 5 Y O kff reflstgds  T13S2 M-S 85sSale 82*2 85*2
82 sale 81 8272 7 7972 87 ne%latelrid 35,000 only__ yi% 922 J'ne’12
784 Apr '13 772 897 Feb T2
100 99*4 Deo T3 .. .. 99%4 102  -Norfolk Sou 1st* re ASS 1961 F-At 94°2sale 94 95
82*4ANov'13 Sou !stgold5s ¢y..... 1941 M-N 09 ------ 99*2 Dec ’13
_ ow4 104 104 1101 108 NorfA West gen gold 8 1931 M-N 11634 Nov'13
—100  9920ct’13___ 98 1044  ImprovementAexts 6«..1934 F-A 123 Jan 13
96 100 96 Jan '14 __ 97 101*4 1932 A-O . 1152J3'ne’13
98 104 96 May'l3 96 103 -f A RY Ry Istcons ¢ 4s 1966 A-O 94*2 9434
97 100 09*s 99*2 2 101*2 191Sf =X PRV . 1996A-C 98 Jan Il
103*4 105*2 103 103 8 102 IOflI* Dlv |IstIA Keng4s__ 1944 J-J 88*2 88*2
9% ___ 9572 952 1 95 100 10-25-year conv 4s 1932 J-D 101 101
97 May 12 10-20-year conv 4% 1932 M-S se......... 101 101
0212 95 94 2 9 oo Convertible 4Hs < T938M-S 1 "Sale 101 104
" — Cjoint4s-..19 41 J-D fﬁ Sale 8%4 90
65 sale "eT ofT" “ 39 '62" 'not DP* f I8tgumrg 1d5s.1922 J-J [y 10534 Jan '13
78 80 88 6 78 78 f] *A«. IWS9 M-N 90!,?591 9058 905s
70 Sale 71*1 70 66 67 88 Northern Pacificprior Ig4b1997 Q-J 93°ZSale 9234 9539
83 8 DecT3__ 8 92 Registere 1997 Q-3 90*2--—--- 94*2 Oct 13
75%2- . 77*2 Dec '13 — 72 77T General Hengold3s____ 02047 Q-F 67/*8Sale 65*2 67+8
110 Mch’05 gistered...... ... 047 65 Aug T3
87 88*LNOV'13 ___ "gem ~iic SRSt Bulth Biv g 45, 1906, 85 90 90 April>
100*8 100 Jan '14 10D4 108 ShortL 1st gu M-S . - 1002 Sep '13
1014* T04 101*4 102 16 100 103 si PA N P gen 1*23 F-A lidt;iii 110%4 Deo '13
104 Oct '12 KsvUterod cer |f|cates 1923 . ¢ 1153* Aug’i:
79 804 17 7444 g2+ St Paul A D -luth 1st 5B. 1931 Q'F 10414 — 107 Jan'12
.... ... 807*Oot '12 2d @, 1003s Oct *13
77 77 17 7672 83+ 1st consol gold 4 1*6 94 J'ne'12
*92%¥2_ 92*2Dec T3 032 96 Wash Cent let gold 45,1943 ___ 8l*8Deo'13
113*4___ 113*8Jan T4 —  112M 117i« Nor Pac Term Co Istg @ . 1*33 111 Oct T3
HT_ 11274 Jaa '13— 113+ 1124 Cregem-Waah 1st A ref s . 1961 9034 9034
80 82 81 Jan 'l14— 79*| *67, Racmc Coast %o I1stg . .1*46 99*4 Jan ‘14
104 106 107*2J'ne’13—  1071* 109 ﬁnns;/ vanla R— ,
03 95 Dec T3 tr<? 1 est g4s...ccovenennnne 1923 M-N 96 97 Dec 13
664 894 88*4 88*4 1 g3+ 89 Oonsoi >0i Ss 1019 M-S 101 104* 110 Mchy12
105%4 106*8 105*2 ~ 105*2 1 104*2 104 Oonsci gold 4s 1943  ‘r 9 99 Dec '13
108*2 U1 Jdan 13 117 11 Convertlble ol[d 3H*~ oI915 93*8 Sale' 98 98*8
103+4—— 1052Jan "3 101, 1002 IS EETE o 975 o7 Dec'13
103*8 113 J’'ly’04 Consol gold 4s 100 100 100*2
52 Dee T3 52 88~ AH*5 Val uarg4s... 941s *0612 05 Nov’'13
77 Feb T3 _ 76U 78 D RRR e 15% %u 4sg 36 874 Sep T2
86 7+ Pcb '13 967+ 962«  Phlla Balt 99*8 J'ly T3
-70 65 Aug’'13 55 76%i Sod Bay A ]_st 5s.. 02 Jan '03
54*a 60 65 Jan T4 -W-. 4210 g7 Sunbury A LeW|s 1stg 45. 1936 'g8*
------- 101*4 101™*Oct T3 .... jon* joi** J Can gen4s.. 1844 934 —  Idf*8 May’12
79*2 May'13 79%2  87*i Pennsylvanla
82*4 Sale 82*2 83 40 go g4 100*2 Sale 100ia 10012
------- 82 79*aDec T3 79h .... 10034 100»* Dec T3
87*4 Sale 80U 874 8 91*2 83 80i2 84**Sep T3
90 93 Hay'12 83*4 Oct_T3
79*2 Sale 79 794 64 sa0 o3 97ia 97*] 972
8*4____ 78*4 784 8 75n 81 0730 wuaocwa - “83*« 83 83
72 75 74 Jan T4 71 80 Guar3Hs trustctfeD___ 1944 J-D 485 84*aNov’'13
72 75 77*2 May'13 70 772 Guar 15-25-year g4s... A-O 024 95 94 5
90*>___ 68 Apr'l3— 98 98 CinLebA Norgu4sg___ 1942 M-N 85 9212Feb 13
90 May’'ll CI A Mar 1stgu g 4Hs..193tM-N  66*2 110 Jan '05
loo CIA Pgengug4HsserA 1942 J-J 100*2
""""""""" SENES B .o 1942 4 -0 100%* )
introduced to 3Hs— 1942 a-0 91U Feb '12
"bo" *88' Oct*12 e Series O AHs. 1048 M-R ‘eg* 1111 90% Oct '12
1022 beri'esDSHs. 1966 F-A 65 <eee SA4% Dec '13
90 98**Jan T3 .... g3= Erie* Pitts8fug 1*40 J-J 86*1 Sep '13
89 ___ 105 Oct '02 SEries 0 .ovvveoreereereerereenes 1940 J-J 90** J'ly '12
89 GrR A Il exlIstgu g4H*.1941 J-J 95*t 100  95*« Deo T3
83** 87*2 Deo '12 Pitts Y A Ash 1stcons 6s_1927 M-N 102*4 1109 May’10
TolW VA Ogud4Hs A__"1981 J-J 95 1
loi" ids' 102’ Jan"14 102 107 * Series B 4H's. .1933J-315 ,
82 00 92 Oct'13.... 92 92 Series C 4s... .1042M -82 . 95*2Sep '10
PCOAStLgud4HsA__ 1940 A-O  100*2 1 Gk Oct '13
12 131*2 Jan '09 Series B guar 1942A100%2 —  100*4 _ 100*4
102#4 ... 102i2Jan T4 ___ 102 106%4 Series C guar 1042M-N 106 J'ne'll
99*2 100 9912 Jan Il 97%2 987 Series D 4s guar, 1*45 M-N  91*2 «4*i Got '13
101*8___ 104 J’'uc’10 Series E 3Hs guar g 1*49 F-A  882%92' 90 Apr'i3
—_ - 90 Apr’13__ 90 90 Series F gu 4s g 1953 J-D 92 =«.* 05*4Jan '13
=742 80 Sep'13.... 70 34 Series G 4s guar 1957 M-H 92 .... 9722Jan 13
o 92 Jne'09 OStLA P 1stcong 5s___ 1932 A-O 1054 1106 J'ne’13
ig'o 108 Sep '12 Peo A Pek Un 1stg 6s 1921 Q-F 106 Feb 13
105 119*2 Mch’12 2d gold 4H's 61021 M-N 96 931 Jan 'l
95 062 95 Doc’'l3 95 95*2 PoreMarquette— Ref4s__ 1955 J-J 54 Jan '13
86 Sale 80 86 85  8g%2 Refundlng guar 4s 1955 J-J 40 Dec’'13
—————— 84  83*2Deo '13 83*2 88 1921 J-D 98 Oct '12
9H» 92 90*4 91*4 75 g8g*a 93*2 Flint A P M g “6s ..1920 A-O 100 Sale LD 100
907* Sale ggx2 907 115 83 98 1st consol gold 5s 1939 m-N 85 92 90 90,
93 Oct '12 Pt Huron Div 1st'g 5s__1939 A»O 8512 ------ 89 Deo '13
103 Sag Tus A H Istgu g4s..1*31 F-A s
103+2 110°2 111*2 Mch’ll Philippine Ky 1st 30-yr s f4s '37 J-J 65 05 Aug’l3
101*4 105 Apr'12 Pilts ShA LE Istg 5s......... 1940 A-O  107*2——- 108 Apr'13
115 130** Jaa '09 1st consol gold 5s 1943 J-j 105*4 113*4Nov’'ll
110 123*4 Mch’12 |>eadIing Co gen g 4s 1097 J-J 933a Sale 927  93*8
100*4__ LL Registered .1 J-J 92 Jly’'13
102 T 111 Jan '12 Jersey Centcollg4s__ 1951 A-O  933*-——- 04 94
100*2, 119 J'no’06 Atlan City gu 4s g 1961 J-J
88*2 98 Apr'12 C t Jofc Grlsl Istg 4s 1047 J-3 77 Sale 76*8 77
98*2 Nov’'ll
90 J’'ne*08 General gold 6s J-J 108*4 Dec '13
82 82 NOV'13 80 862 General gold 5s-—-- J-J 10034 100*4
82*2 87 g5*4 854 1 81*2 89 3tL* 8 FRR consg4s..19*6 J-J 7' 73*2Jan '14
95*2 Sale 9512 95%2 2 93*2 99*2 Gen 15-20-yr 5s .1927 M-N 52 5’{34 51*2 63*4
97*2 Jan T3 97*2 9712 Tr Co certfs of deposit, 53 Sale 5012 3
------- 87 85*4 Deo T3 83*2 * Southw Div 1st g 5s____ 1047 A-O  92*4 93 Deo '13
92*2 Sale 91U 022 37 90 99*i Refunding g4s 1951 J-J 75 Sale 73 752
90 Sale 89*4 00 47 89 972 Registered... J-J 80*4 Mch’ll
95*4mememn 10072 J'ly 11
MISCELLANEOUS BONDS— Continued on Next Page.
Gas and Electric Light
100%4 102 102 102 1 IOH2104*4 Peo GasA O 1stcong 6s___ 1943 A-O  111*2 112 Nov'13
112*4 113 112 113 26 107 114 Refundinggoldb5s___ 9 7M-99*8 Sale 99*8 99*8
124H 122 Dec T2 Registered 7M-S 99 Sep T3
[y — 88* Apr T3 8g* 8%t Ch G-L A Cke Istgu g 55.1937 J J 10012 101*4 101 101*4
100*2 100 Jan T4 99*2 10212 Con G Co ofOh 1stgu g 5s1936 J-D 99 100 Oct T3
98 0872 98 982" 7 97*2102 Ind Nat Gas A OH 30-yr 5s '36 M-N 93 Mch'l
882 90  88*2 88*2 4 88 90* Mu Fuel Gas Istgu g 5s5..1947 M-N 98*2 Dec '13
101%2 -—- 101*4  101*4 2 101 102*4 Philadelphia Co conv 5s__ 1019 F-A 95 Sep '13
102 1027 102*4  102*4 5 160*8 103*i Conv deben g5s 1922M-195*2 9612 96*8 Dec '13
84*a 86 84 842 26 80 86*2 Stan GasA Elconvbf6s__1926 J-D 27 94*8Nov’'13
101 107 100*2 Apr’13 ... . 106*8 10812 Syracuse Lighting Istg 5571951 J-D "99% 100 101 Dee ’||
99%4 101 101 Oct T3 .... 99*2101*8 Syracuse LAP 5s__ 1954 J-J 85*2 J'ne’12
9212 J'ly '09 Trenton G A E 1stg 1949 ,d-S 100 Feb '01
Union Elec LA P 1st g55..1932 M-S 98 97 J'ne’l3
93<* Sale 92*2  931* 31 90B 96 Itel A ext 5s N 94 Nov’'13
Utica EI L A P 1stg5s___ 1950 J-J ioi
93 04*2 Mch T9 94*2 9412 Utica Gas A E refbs 1957 J-J 100*4 Dee'll
98*2 100 Jan T4 Westchester Ltg g 5s___ 1950 J-D {g2*2104" 102*tJan '14
a Doe Jan. 8 Du# Feb. «Due May. ¢ DueJune. ADueJuly. < Due Oct. ? Due Nov. * Optionl

223

Rangt

H Year

I t 1913.
Low High

79 8972

77 884

63 87
102*4 126
1018 107*2

80%2 90%4:
110 110 j
75 9g*4

818 83*4!
84 92*a

95 99>
99*2 100" j
116*4 120 1

87*8 9284
104 1127
99 111*8
98 107
83 92
10534 105*4

100*2 100*i
108*2 113
|
100*8 i02**i
*81*2 *837A
110*4 111*8
80 91*4:
93 101*8
08 106*41
99 * i0'o*j|
958 97*8
96™* »7
93 102*4
95 994

99 * loo

4 100 104

92*2
101 102

84*8 84*8'
3612 88V

95*8 101*2

. 95 852
... 100*2 10312
12 99 103 ~

92*2  94*2
9712 97*2
106 108 1
103 106.1

54 54 A
40 64V
ido*2 1di*2
87 06 A
89  96%2
65 '88*4.
106 108 |
3028 903* 97*a

.H 92  96%2
‘i 91*%2 98*4

76*4 84 ;

.JI105  114%

93 100 %
U3|] 65 76*4

112 HekK
98B 102
90 99 1
98 103*<
99*t 102

982 99 !
95  97*2
92*8 »8 |
93 1002

97 1M >
92 94

ioi*» i&iii
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BONDS is Price Week's Range BONDS h Price Week's Ry Range
N. X. STOCK EXCHANGE a Frida] Range or Year N. Y. STOCK EXCHANGE : Pridag Range or Year
Week ending Jan. 16. Jan. 10 Last Sail 1913. Week Ending Jan. 16. « Jan. 16 Last Sale QX 1913.
St L & San Fran (Con) Bid Ask Lou Ilith No. Low High Bid Ask Low High No. Low High
II<CO | tS& M I(:on lfGai,.1928 M-N 110 Sale 109b HO 2421 105 113b \*>i7abzaésh %gt gold 5s %ggg l\'élx 102*61 Salle 103b 103 67 101 100b
O IrtS& M liy refg4s 1536 A-O 75 Sale 74b 75b 65 78 old 5s - 97b Sale 95b 97b 20 j
Y H lose A-O 770 Jly 13 Debent%re Merfess H 1035 J-J 921j 99b
11)29 A-O 90 103*2 J'ly *2 1st lien equip sfd g5s ..1921 M-S 97 99
.1512 A-O 99b May’13 __  09b 100b 1st lien 50-yr g term 4s..1954 J-J 70 ___ 75 Nov'13 75 80
8t L SW 1stg4s bd etfs_..1089 M-N 85 Sale 84b 8sb 10 83b 90 1st roi and ext g 4s............ 1U5( J-J 50b Sale 54*2 56*8 217 40b 04b
J-J 77%2 78 Oct 'U 78 80 Cent Trust Go etfs 46 54
1932 J-D 7512 Sale 75 75b 37 74b 81 50b Jan '14 47b 51
J-D 101b Apr oV Kfiuit Tru ;t On itfs 51b 54 04 Nov'12
j-j 804 Sale 78b 80b 48 75 854 52 Sale 50 52 43 43b 01%4
1-] 104 Oct '0! Det A Oh Ext Ist'g 5s 1941 *-J ___ 106b 106 Nov’'13
Seaboard Air line c‘4s 1050 A-O 81*2 85 83 Oct’'13___ 83 85b Dea Moln Div 1st g4s__ 1030 J-J 80 Aug 12
A-O 8312 84 83b 834 4 79b 86 Om Div 1st p 3I™s 1941 A-C 05 Oct 1 65 65
A-O M-S 69 70 70 1 70 80
Adjustment 5s 01049 F-A 76*4 Sale 70 7GH# 178 ee6b 77b Wab Pitts Term 1st g 4s-.1954 J-D lib Dec'13 __  11*4 20b
S Refunding 4s__ 1UsS A-O 7434 76 74b 74b 7 72b 79 Cent and Old Ool Tr Co certs. — 12 Ssale 12 12b 75 10 27b
eior; M-H 84 Sale 84 84 16 82 88 Columbia Tr Co cf.fs . lib Dec'll n 28
Car Cent 1st con . -is 11949 J-J 90 JneT3 ___ 90 91b 2d gold 4s . U4 J-L Ib b Deo 'I< b 3
1911 J-J |0Q3 ~ 103b Jan T3 103b 103b — b 3 siDec'i 0 3
7103( J-3 10in 102'; 104 Nov'lL2 Wash Termi 1st gu 3}ir~"lo45 F-A 81 8lb 81b  8lb 2 80b 82b
T11y42 J-J 10D4 10134 Dec "1£ F-A 87 100 Sep M2
Ga & Ala Uy 1stcon 5s. 01945 J-J 1032 104 103 103 20 102 105 West Maryland 1st g 4s 1952 A-O 78 Sale 76b _ _78b 30 75 83b
Ga Oar & No 1stgu g 5s..1020 J-3 102 102 Dec '13 101b 103b West N Y & Pa Istg5s 1937 J-J 103 103 Jail '14 Si 103 107b
Seab S Itoa 1st 5s _192C J-J 013" 101b Oct T3 101b101b A-O 75 2 75 83b
Southern Pacific Vo— 34 Feb 07
Gold 4s (Cent Pac coll). 11049 J-D 922 Sale 91b 92b 7 87b 98 Wheelm * L E lstabs 1926 A-O 9978101 101 101 1 100b 103
wl949 J-D 90 NOV18 Ig iv mi ,*U Il im* 05 94 100
20-year conv 4s___ (71929 M-S 892 Sale 878  89b 315 84" 93b Exten S Imptgold 5s. . 1930 F-A 90 99 99 Feb_13 99 103
Cent l'ac 1st refgu g 4s..1949 F-A 92U Sale 92 92b 15 gg*8 96b RU 1st consol 4s. 1949 M-S 76 78 75 75 i 70 80b
1949 F-A 89is ... 94bJ’ly 12 00 _
Mort guar gold 3J4s._71929 J-D 91 ~ 92 Ol Jan'l4 8 88 91  Winston-Salems B Ist4s."1000 J-J 88b 87 Oct '13 86b 90*1
Through St L 1st gu 45.1954 A-O 854 8534 &31 1 83 0lb 5visCent 50-yr 1st gen 4s..1949 J-.1 ~87b Sale 85b 88 75 84 9Pa
OH&SAM i: P 1st5s5.1931 M-N 100 103 101 Dec’'13 101 10434  SupJdcDul div & term 1st 4s '30 M-N  SGb Sale 86 87 17 87b 90b
1024 N 99 102b J'ly B
nous E& W T 1stg 5s. 1933 M-N 101 102 102 Sep '13__ 100 102 Manufacturing & Industrial
1st guar 58 rod 033 :7I-N 101 101*2 101b Dec T3 —_ 101b 1038 Am Ag Uhem 1st c 5s 1928 A-O 1008 Sale 98b  100b 18 94 1017,
.1937 J-J loan 109b 108 Dec T3 108 108 Am Cot Oil oxt 4H s_plOIG O-F 97*8 974 97 Jan '14 95 07b
Gen gold 4s intguar__.1021 A-O 93k G6 93 Nov'13_ gop 94 Debenture 5s 1931 M-N  90b OH' 89b 90b ii; 89b 95
M-N 100 no 119b Mcb'1l Am Hide* 1, IStn g 6s  191£ M-S 10U2Sale 101 101b 17 98*4 1031,
.1041 J-J 100 10U2 101b 10U2 2 106 ioob Amer Ice Secur deb g 6 1925 A-O  79b 80 79b 81 51 70 80
Morgan sia& T 1st7s..11)1? A-O 107 108 106831 1081 2 106%4 110 Am Smelt Securities s f 0s.1U 26 F-A 104b 104b 104b _ 104b 22 101 105
1st gold Gs 192C J-J 101 «... 105b J'ly '13_«_- 10514 107 Am Spirits Mfg g Gs 1915 M-S 04 00*2 Jan "la 99b 99b
—_193? A0 1, ___ 112 Feb '07 Am Thread 1st col tr4s 1919 J-J 88 93 93 Doc’'13 90b 93*4
Ore & Cal 1st guar 5s..1027 J-J 100b 104 101b May’l? ioib 162 Am Tobacco 40-yr g Gs__ 11044 A-O 118 ___ 1i7bJan 'l| 116 120*8
So Pac of Cal— Clu g 5s..1937 M-N  102fy__ 101b Nov 13 ioib ioib  Registered 1944 A-O 116 Oct '13 Uo 117b
So Pac Coast 1st gu 45 g.1027 J-J ______ 91bSep '12 Gold 4s F-A 05b 100 96 Dec’'l5 04 071j
195C A-O 83 87b 834 8434 2 86b 90 F-A 95% J'ue '12
Tex & N O con gold 55..1943 J-J ______ 9% 96 1 Am Wrltg Paper Ists f5s.1919 J-J 70 75 68 70 19 704 W*a
So Pac Kit 1st ref4s___.1955 J-J  9lb Sale 00Sj 0lb 169 87 o4b baldw Loco Works 1st 5s._194C M-N  102*3 103 Jan '14 101b 103b
Southern— Beth Steel 1stextsf5s.. 1926 J-J 95b Sale 94b  95b 57 92 064
1st consol g 5s .1904 J-J 10334 Sale 103 10334 79 101 107b 1st & ref 5s guar A 1942 ..I-N  83b Sule 82 83b 46 784 8Cx
1994 J-J 100 Aug 13 A-O 97k Sale 97*8 98 67 91b 071,
Develop & gen 4s Ser A..1956 A-O 75 Sale 74b 75 402 72p 78b Consol Tobacco g 4s.. 1951 F-A - ____ 95b Doc'13 05b 97b
Mob & Ohio coll tr g 4s..1938 M-S 80b 82  SWi 804 5 78h 86b Corn Prod Rers fg 5s. 1931 M-N W& 90b 93b Dec 13 93b 98b
Mem Div 1st g 4*~-5s._.1006 j:J] 1g‘gb_ 1348 Oct 318 = 102b 107 1st25-ycnrsfOs. 1934 M-N gg gOSb gga ggb i 32*4 881'
St Louis div 1st g 4s .1951 J- N - A-O
g %8 303 102b 105D Sep 12 79b 88b Uuban-Amer Sugar coll trGs 1 H18 A0 03bsale 03b 34 38 54b 70
Atl S Danv 1st g 4s .1048 J-J 85b___ 87bJan '13 86b 87b E 1du Pout Powder 4HsZZi936 J-I) 86b" 87b 87b 87b 11 70b 00
— 1948 J-J 82b Feb T2 J-13 91 Dec '13 91 054
Atl & Yad 1st g guar 4s..1949 A-O 77 _  ___ J— Gen Electric iiob g~ 3&5 ~*i942 F-A 17 80 1 75b 82
Col & Greenv 1st 6s 11916 J-J 1017s 101b Doc T3 ioib 101b  Debenture 5s ... 1952 M-S 104 105b 103*4 104 8 101 105b
E T Va& Ga Divg5s...1930 J-J 103 Jne'l3, 103 100 Gen’l Motors 1st lien 65 1915 A-O  99b 100 99b 9934 28 97 100
Con 1st gold 5s _.1950 M-N 1052 ---- 105b Jan '14 104*8 109*8 111 Steel deb 4] 1040 A-O 87b Sale 81% 87b 08 g81b 80*|
E Ten reor liong5s__ __.1938 ;1-S 100 ___ 105b J'ly T2 M-N 100 Sale 09 100 75 98 101b
Ga Midland 1st 3s . 194G A-O 60 64b 64bilay’13 03 64b Ingersoll-Raud 1st 5s_ <*1935 J-J 100 100 Oct '13 100 100
Ga Pac Ry 1stg Gs____ .1922 J-3 107b___ 10GbNov'13 __ 106 HO Int Paper Co 1st con g 6s 1918 F-A 101 Sale 101 101*4 7 100 105
Knox & Ohio 1st g Gs__ .1920 J-J 109*8 ---- 110b Jan '14 107b 112 Consol conv sfg 5s 1935 J-J 82 83b 83bJau'l4 80 014
Mob & Blr prior lion g 55.1945 J-J 105b Nov 12 Int St Pump 1sts f 5s.......... 1929 wvI-S C2'sSale 61 62b 10 57 884
Mortgage gold 4s_ —_ .1045 J-J 79 Mch'13 79 79 Lackaw Steel 1stg5s . msa A-O 02b Sale 00b 92b 28 90b 98*4
Rich & Dan conc? Gs__ .1015 J-J 100M 1022 100b _ 100b 1 100b 102b 1st con 5s Series A 1950 M-S 73 Sale 70 73b 10 71 80b
Deb 5s stampe 1921 A-O 101 Dec T3 10012103b  5-year convertible 5s 1915 M-S 95 90 9434 96 23 93 00
.194? M-N 73 Sep 12 A-O 121 Sale 120b 121 32 110b 122%j
So Car & Ga 1st g 5s 11919 f4-N 99b Dec :r3 98** idi 5«. .1951 F-A 9 98 99 05 94 004
Virginia Mid ser C Gs__ -1010 M-S —— 112 Oct '66 oG 1944 A-O 120*8 120 120b 5 115 1221,
Series D 4-5s 1021 rks - 10334 Nov'12 1951 F-A 98 99 72 941, 997,
Series 05s_ —.1926 .J-S 102 DECIB 102 10431 M«usan Petrol Ltd env 6s A .’21 A-O 91 Jan 'll — 01
Series F 5s 1931 M-S 104 Mch'13 104 105 Nat Euc.ru it Stps 1st 5s..1929 J-D oib 9lb 1 8 05b
General 5s 1931 M-N 103 103b  103b 7 101*4 1080 Not Starch 20-yr deb 5s__ 1030 J-J 88b Feb '13 88b 88b
Va & So’'wn Ist gu 5s..2003 J-J  102*2 103*2 102b Dec '13 102b 108*8 National Tube 1st5s 1952 M-N 98 08*g 32 04 00b
1st cons 50-year 5s__ .1958 A-O 91 . 9lbJan '14_ “goh “,6b U \ Air Brake 1st conv 6s.1928 IW-N 98b  08b 2 90b 103 -
W O & W 1stcy gu 4s_ .1924 F-A 93 J'ue'l3 92 92 Rahway Steel Spring— 1
West N C 1st con g Os...1914 J.J 100 — IO Aug M3 99%a 101 Latrobo Plant 1st s f 5s.. 1921 J-J 97b  07b 1 95b 08b
1955 J-J 102b Apr 'll A-O
rper A of St 1, 1stg 4j”s..1930 A-O  99b 99b Doc T3 98 104 Repub 1& S 1st* col tr 55.1934 A-O 102b--——- 10234 Dec T3 102 103
*J- 1stcongold 5s___18lh -1944 F-A 103*4 105b 103*4 Jan T4 104b 104b  10-30-year 6s s f 1940 A-O 91b 93b 01b 0lb 5 88b 02b
Gen refund j fg 4s .1053 J-J 85b 87b 85b 85b 2 88 894 Standard Milling 1st5s___ 1930 M-N 87b 884 86b 80b 3 834 89b
St L M Bge Ter gu ; 6s_.1930 A-O 101 106b Sep 12 J-J 102b 106 1416
Tex < Pac 1st gold 5s 2000 J-D 100 T00b 99b  100b 44 99 107b Union Bag & Paper 1st 5s. 1930 J-J 80 90 Feb'13 90" 02"
12000 20 40 61 Nov 12 Stamped__ 30 J-J 87
1931 J-3 90 __ 99b Apr ‘Il J-J Mb  84b 84b 12
W Min WSN W ist ;u 5s 1030 F-A 106b Nov 04 J-J 25 25 27 1
Tol & O C 1stg5s J-J 103b 10834 Jan ' 14 102 106b U 8 Rubber 10-yrcoli tr 6s.1918 J-D 103 Sale 102*4 103 23 100 103b
Western Div 1st g 5s 1935 A-O 102b 101 Aug’13 101 101 U 8 Steel Corp— (coup _.rl10G M-N 101*8 Sale 100b  102b 350 98*a 102
~ 1035 J-D 101 M-N oL 102 2
Kan & M 1stgu g 4s__ .1900 A-O 85b Jan T4 83b 91b Va-Car Chern 1st 15-yr 5s5.1923 J-D 04b Sale uib 94b 32 90b 98
2d 20-year 5s 11927 J3-3 94 9534 94bDec’13 94 99 West Eloctric 1st 6s Dec 1922 J-J 101b Sale 10081 JOlb 19 (9% 102b
Tol P & \V 1st gold 4s L1917 J3-9 85 91 85 Dec '12 80 91b Weetinghouse E M sf58.1931 J-J 91*8 Sale 0QM4 92* 38 87 94
TolISSL& VJ)rllengGHs 1925 3.3 81b 81b 82 11 80 81b 10-year coll tr notes 6s_ 1917 A-O 00 974 90*1 96*4 7 04*, 07 j
60-year gol 1050 A-O 68 00 68bJan '14 47b 60
1917 F-A 50 68 Dec T2
Tor Ham & Buff 1stg4s../il046 J-D "86b 84 Dec'13 84 89 Am Telep < Tel coll tr 4s5..1929 J-J  87b Sale 86b 87b @GO 837, 00 i
VTlater & Del 1st con g 55.1928 J-D 100b Sale 100b  loob 2 100 104b  Convertible 4s 1036 M-S 02 95b 90 DCO '13 » 89b 1107,
1952 A-O 73 7Ub 75 Jan *14 M-S 00b Sale 96b 96b 172 893, 104b
J-D
1st RR & land grantg4s 1047 J-J 96b Sale 98 96b 68 94 90 Commercial Cable 1st g 4s.2397 8.J 77b-—-- 32b Dec '12 _ ™
11947 J-J 90b Oct "13 96b 981* Registered ..2397 O-J TT*s-———- 83b Nov'll
1027 J-J  91b Sale 90b  9In J-J 90b  90b 94 100b
1st & ref 4s y2008 M-S 9134 Sale 91p 914 40 88W 95b Keystone Telephone 1st 55.1935 J-J  89b------ 4 0 oib 9lb!
Ore Ry & Nav jon g 4s..1046 J-D 92 Sale 92 b 27 80 94  MetropolTel&Tol 1stsf5s 1018 M-N  99b 102 1Y 4359 18 100 ioib
Ore Short Line 1st g Gs..1922 1 -A 1094 UO 109*4 10934 10 108b 112b Mich State Telep 1st5s____ 1924 F-A 07b 97b 90*aJan 'l14 90b 101b
G fund 4 1029 3 96 M ien Toen & B2 I f4Ks1939 M-N  06b Sale 95b b
uar refun s 1029 J-D 89b 90b 62 86b 93b N Y Telep 1st* gens s M-N ale 95 96b. 2 4 'Sbi
Utah & Nor gold Gs__ 1026 J-J 10034 108 May’ll Pac Tel .]Fz)TeI 15955 ,1»37 J-J 97b Sale 0634 03 32 ° oS
033 J-J 87b--—- South Boll Tol A T IstsfBs 1941 J-J 98b Sale 97p 98b 18
1955 F-A 93 Apr’13 03 94 J-J 03 004
1V Consol 4s Series 11__ .1057 M-N ______ 93 Mch’13 03 93 Fd and real est g 4i<s 1950 M-N 00 001* 8g8 90 22 87 eob!
Vora Cruz fz P 1st gu 4'As.1934 J-J 91 Oct T2 M-N 87 101 j’'ne'll
Virginian 1st 5s Series A . .1962 M-N 99 Sale 98b 929 02 96 984 i Northwest Tel gu 4 g_19J4 J-J s 93 Jan '13 03 93
MISCELLANEOUS BONDS— Concluded.
Coal & Iron Miscellaneous
Buff Sc Susa Iron »t 5s .1932 J3-D 90 Sep '13 90 90 M-S 713 70 73b 75 4 73
| Debenture 5s al926 M-S 74 80 74 DecT3 74 75  Armour A Co 1st real est4Hs '39 J-D  90b Sale 89b 90%4 73 89 02
,Upl 3 & I (Jogensf£5s-..1943 F-A  92b Sale 91b 92 9 go 99b Bush Terminal 1st4s 1952 A-O 82 90 88 Aug'13 __ 88 89b
Col Fuel gen 6s L1919 ill-N 104 106b 107b J'no 12 J-J 01 01 Jan 'll 89b 0*
Col Indus Ist& coll 5sgu_.1934 F-A  79b Sale 79b 79b 12 76 85 Bldgs 5s guar tax ex 1900 A-O 87 87b 87 87 1 8 04
Cons Ind Coal Me 1st5s...1035 J-D 7% 79 76 AuV13 7% 76 Chino Copper 1stconv 6s..1921 J-J _.T. 160 150 Jan '14 122 109
J-D 92 87*4Dec '137 g7 84 974 Sale 07b 974 28 Laniflap)
11019 A-O 102b Apr '06 a-& 59 01 69b 60 85 i\/llt% éﬁ J:
Kan £ 11 C & C 1stsfg 5s.1951 J-J 92b 95b 92b Dec 13 91 98 lut Navigation 1sts f5s__ 1929 F-A 77 Sale 75b 77 10 70 79
Pocah Con Collier 1stsf5s.1957 J-J gsb 86 Oct '13 85 87b Mge Bond (N Y) 4sser 2..1966 A-O
1055 J-9 779 717 74 10 73 80b J-J 991, AUl
Tenn Coal gen 5s .1951 J-J 99>4 Sale 98b 99*4 13 96 103" Morris S Co 1sts f4Hs...1U39 J-J 85b 88b 80b J'ne’'13 801] <9b
Birin Div 1stconsol Gs__.1917 J-J 101b 102b 101b Jan '14 1003S 103 N Y Dock 50-yr 1stg4s__ 1951 F-A 78 80 82 May'i* 82 <4*
Tenn Div 1st g Os U1917 A-O 101 102b 101 Jan '14 100b 102  Niag Falls tow 1st 5s.......1 J-J  99%4 101b 100 Deo '13 100 102b
Cah C M Co 1stgug Gs..1022 J-D 101 103 J'ly T3 103 103 Ontario Transmission 5s__ 1945 M-N 89 Doc’13 87 80
Utah Fuol 1st g 5s .1931 M-S A-O  80b Saie 80 80*i 20 83 03 =
Victor Fuel 1sts f 5s .1053 J-J 84 80 May’'13 79b 80 KayConsCoppar 1st conv 0s1921 J-J 109b Saie 107b  100b 24 97bm -
.Va Iron Coal&Coke 1stg 5s 1049 M-S "03b 96 94 94 43 92 98 Wash Watsr Vow 1st 6s__ 19*9 J-J 103b 102 Deo 12 ----- 1

-rs.-rjjjk
J.Mo price Friday; latest bid and naked. a Duo Jan. ~Due April, «Due May. g Duo Just. a Duo July. * Due Auj.y Du* Oct, pDue Nov, i Pm Dw.. |
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CHICAGO STOCK EXCHANGE—Stock Record

225

Rang for Previous

STOCKS—HIOHEST AND LOWEST SALE PRICES Sales STOCKS
of tits CHICAGO STOCK Range for Year 1913 Year
Saturday Monday Tuesday Wednesday  Thursday Fr|day Week EXCHANGE )
Jan. 10 Jan. 12 Jan. 13 Jan. 14 Jan. 15 Jan. Stare* Lowest Highest Lowest
. Railroads
*25 80 *25 30 *2$ 30 *25 30 Last Sale 25 Nov'13 Chicago Kiev Ry* com100 24i*J'ne 4 30 Jan 3 25 Nov
*75 BA *75 8 *75 85 *75 85 Last Sale 25 Nov'l3 Do  pref 100 70 Jly 16 91 Jan 20 90 May
90 91 *91 93 91 R 93 03 91  901? 00*4 97 065 (‘hie Rys part ctf “1”___ 88 Jan 14 102 J'ne28 83 Dec
27k 27k 377, 28k 23 29 Rys partctf “2”_ 18 J'nelO 33U Sep 5 194 Nov
*0K g-* *612  7iN <6l*  T71* Rys part ctf “3” 6" J'ne 6 0 Sep 2 6 J'ne
*2 2 Rys pjjk ctf "4 2 Jne 9 48 Apr 5 3 Oct
*15  19iu *15 10k *16 1912, _*15 i0Oi* 17 17 10 Kansas City Ry StLt.T00 104 J'iv24 37 Sep 26 1244 Aug
* 35 ¢ 35 - 5 X 35 Last Sale 351* Nov'l13 pref 100  35i2Nov 10 38 Oct 31 40 Oot
*4 214 =4 4 42 4i2, *4 417 412 & 1, 41 290 Street* W Stable C L.100 48 Dec 31 9* Jan 3 6 Meh
30 30 30 * 30 Last Sale 25 Dcc'13 Do pref 100 25 Sep 22 45 Mchls 35 Jan
Miscellaneous
3H* 3U* 3H* 8H* 31 32 32 33 335s 34*8 33U 34ls 1,080 American Can 106 211* J'ne 10 401* Jan 31 111? Jan
91 01 02 92 913* 9212 93 04 9412 9518 941* 041* 635 Do prof 100 v 81 J'aolO 129U Jan 30 91 Feb
400 406 *400 *400 *400 *400 ___ *400 _ 5 American Radiator..100 400 Oct 16 500 Feb 11 325 Feb
125 133 *125 133 *125 133 *125 133 iMst Sale 130 Dcc'13 Do pref_lOO 125 Deo 2 135 May 1 131 Jan
30 30 32 32 e321* 34 *33 34 *33 34 34 34 G0 Amer Shlpbulldmg 28 Nov 6 65 Jan 13 46 Aug
60 80 8U* 8 812 8117 8U* 8l12 83 83 306 Do ef | Nov 13 1031* Jan 2 100 Keb
1101* 119" *120 1201* 119 119%4 120 120 119%4 1202 120 120 275 Amer Telop k Teleg..100 1104 Dec 15 1394 Jan 3 138 Dec
50 50 *49 51 *49 60 *49 60 *49 50 *49 50 125 Broth fisheries com 100 491* Dec 2 71 Jan 3 39 Meh
80 80 8 8 *80 802 80 81 8l 8l _ 75 Do _ 1st pref 100 73i* Jne 10 897 Jan 6 77 Meh
*46 62 *46 61 *46 51 *46 61 Last Sale 50 Dcc’13 Cai k Cblc Canalk D 100 40 j'ly 8 55 Jan 29 49 Feb
647a 55 54 55 '466 Chic Pneumatic Tool.100 471*J'ne42 651* Sep 16 44 Meh
#210 212k *210 “ 21212 212 212 *210 2121* *210 21212 212k 2121* 65 Chicago Title k Trust 100 200 Apr20 221 Sep 11 184 Jan
#133 135 135 135  1349* 13512 135 13J12 __ 1351* 135+2 600 Commonw'th-Edison. 100 ul24i* Doc 17 155 Sep 29 135U Jan
Last Sale 21* Dcc’13 Do right* 2*s Nov 18 3i* Nov 11
*9 01* *6 012 *9 012 *9 012  Last Sale 914 Jan'14 Corn Prod Ref Co com OO 8 j'nel0 16i* lap 31 10 Feb
Last Sale 77  Fob’'13 Do pref 77 Teb 11 77 Feb 11 87 Oct
02k 03 029* 93 o21* 9214  921* 927 93 93 93 93 Diamond Match 100 90 Oct 24 110R Feb 3 103 J'Iv
€22 23 *23 23 *22 23 212 221* Last Sale 20  Dcc'13 Goodrich (B.F.) com.ICO 151* Nov29 53 Feb 13 03 Deo
101 101  10U2 101k ion*ion* |JOuU4 102 102 102 102 102 326 Hart Bhafr k Marx prOO 94 cb22  1001* Dec 26 97 Dec
60 60 003* 008 601* COl2 001* 60*4 601* 61 60*4  60*4 395 Illnols Brick_________loo 63 Nov 6 76 Jan 31 66 Jan
102k Dcc’ 13 Internat Harvester ColOO 100 J'ne 12 115 Jan 23 1051* Dec
* 77 77 77 0t . 77 Last Sale 76*4 AugT2 Knickerbocker Ice pf.100 67
€120 124 *120 124 + 126 124  123*4 123*4 126 126 127 127 , 300 National Biscuit____ 100 105 J'ne12 130 Sep 15 114 Dec
*118 120 *118 120 *118 120 *118 120 Last Sale 116 Dec'13 pref__— " 100 116 Dec 1 123 Jan 14 122U Oct
*136 138 137 139 137U 138 136 1371* 138 150 150 156 1,218 National Carbon____ 100 113 J'no 2 137 Dec30 103 Meh
<116 *116 *116 *110 110i2 117 117 117 95 Do pref. 111*1 J’ly 14 118 Jan 25 115 Fob
#343* 35Q 3512 30" *30 *37 *37 T 60 Pacific Gas k ETCo 100 33 Nov 3 63 Jan 27 x 6L J'ly
1239 1237. 124 1213* *123*4 12412 1241« 12414 1241* 1243i 1241* 12478 692 People's Gas LACOke 100 104 J'nelO 130 Sep 23 10312 Jan
Last Sale 18 Dcc’'13 Do rights 100 1 Nov22 2 Dec22
*7934 £0 80 80 80 80 80 16 Pub Bervof No Ilicom 100 65 Jly 10 85 Aug14 * 80 Dec
#95ls 0012 90 061* 96 06 *95 90 00 07 79 Do ref 100 89*4 Dec 8 1016*Jan 13 | 98 Dec
- 17 14 14 173} 200 Rumely common 100 19 Aug29 69 Feb 21 94k Doc
- 40 * 40 * 43 1012 40% 20 Do _ pref 100 40** Aug 4 97** Feb 0 x 99U Apr
185 1851* 185U 18614 185 185*4 185 186 186 187 18QM 1S712 1,995 Scais-Roebuck com. 100 165 J'nell 214*4Jan 2 110 Jan
*122 123 *122 123 *122 123 122 122 2 Do pre 100 117 May 19 1244 Feb 17  1211* Jan
*19 21 *19 21 *21 22 *23 25 Last Sale 16U Nov'13 QMulebedcer Corp com 100 16U Nov 17 34 Feb 13 30%8 J'ly
*08 71 *71 72 *72 73 *73 75 Last Sale 00 Nov'13 Do pref .1 66 Nov 8 70 Nov 5 02 Dec
1049* 10478 1019* 105 105 1051* 1047* IOSU 105U 105*8 105*4 105*3 1,000 Swift & Co.. 101 J'nell 107*8 Mcb 0  98*4 Jan
*225 230 *225 230 *225 230 *225 245 Last Sale 230 Jan'14 The Quaker Oats Co. 100 195 J'ne12 280 Feb 15 215 Jan
103 103U 10212 103 *10212 103 103 103 103*2 1031* 103 103 108 Do nref 100 99*4 J'ne24 1081* Feb 15 105" Jan
1497* 160 148 150 150 151  1491* 1501* 1491* 150 147 149*] 1,661 Union Carbide Co___100 s142 Dec 18 218 Nov 4 *135%4 May
1i8 July’'13 Unit Box Bd U P Co0.100 1 Jan 17 U* Feu 10 *3 May
68 50*8  601* 602 698 60 695* 61 6214 63 02k 03 1,415 U [I Steel com ....___100 60 Jne 1l 6844 Jan 2| 638 Feb
109k 109k 1091* 1091* 1091* 109*2 =1091* no =1091* 110  109*8 109*8 253 Ward, Montg'y k Co pref 1051* Feb 10 111 Sep 17
*3 6 3 6 6 5 61* et2 20 Western Stone, 100 9 Jly 22 14i* Jan 2 9 Sep
Last Sale 91*i Mnv’13 Woolworth, com 100 87U Meh24 112 Jan 3
H H Dividend Record
Chicago Banks and Trust Companies capital
. NAME. Stock. i 1* In Per-
Vividend Aecord (00» om itted.) 1912. 1913. iod.
Capital Surp. A
NAME. Stock, t Profits t  In In Per- Last Paid. Southwest Tr & 6  $200,0 *30,9 Org. July 5 T2. V. 95 p. 18.
(00* om Wed.) 1912. 1913. iod. 9% Bid. Ask. Standard Tr A Bar 1.000,0 4245 6 Q-M Dec.31T3.IK
. Stockmen'sTr A S *00.0 56,6 6 6 JJ Jan. '14. 3
American State.. W*200,0 *209,1 2K SV Dec3IT3U*w 240 250 Union Trust Co.. 1,200,0 1,657,2 8 8&3« QM Dec.31'13,2
Calumet National 1ob.C 77,5 None 6 An Jan'14. 8 160 WoatBldeTrA8av ~ 400.¢¥ .8 B8A2* 12 Q-M Dec.31'13 3
Capital State 200, 20,6 Org. Jan. 27 T*. V.95, p.1685 107 111 Woodlswn Tr A 8 500.1H 114, 10 QJ Jan. 14, 2H
Central Mlg DIst. 250.6 33fi Beg. bus.Oct 7T2 V. 96. p. 044 139 142 ]O
I%eont *EXC?'ImNN att 21, eocc))be 10,751,S 10 m< QJ Jan. T4. 3 283 290
n ol at.. SUObt 6,568,7 16 16A8y Q-J Jan. '14, 4 417 425 H
Drsxel State...... 800,C 1254 6 67 O Jan 14, 2km 215 Chicago Bond Record
Drovers’ National 760.C 4075 10 10 (FJ Jan. T4, 250 260
Englewood State. 200,C 60,1 8 8 QJ Jnn. T4, 2 174 180
First National__ lo.coo.i 12,149,6 17 17 8—M Dec.31'13,4k 420 427 BONDS
FlretNat Enalowd 150.1 243,C 12H 10A3« Q-M Dec31T3 5km 330 CHICAGO STOCK Inter- Pries W ien B'ds
Foreman Bros... 1,000,6 668,S I'rlv ate Ba nk EXCHANGE est Friday Range or Sold
Ft Dearborn Nat. 2,000,6 064,S 8 8 %—J Jan. T4, 2 250 205 Week Ending Jan. 16. period Jan. i6. ljoSt Sal*
200,0 28, Org. N ov 25 1912 125 130
Hibernian IlkAssn  «,000,0 1,197,4 Not pu bilebed — & « note (If) (]Ji Bid As* Low High No.
U rde Park State. 200, 45,0 Beg. b us Auc T2. V.96, p. 273. 130 136 Am Tel A Tel ooll 4s___ 192# J -J 01 Feb T3
Irving Park Nat.. 100,0 71125 Orga n. Feb '12, V. 94, ,:) 465. 116 118 Armour A Co 4K*__ —_1*39 | -V t OOLSale 90'g 9014 i
Keeper Bute 400,0 2484 10 10A5e JJ Jan. ‘'Il. 6 235 245 Auto Kiec I*t Al 6*7.....1023 t70 74 82*4 April'12
Laku View State. 200,0 0,8 1K J Jan T4. IK 110 110 Cal Uaa A KLunlIf A ref6e 1937 M-N 1. 97 06k May T2
Lawndale State.. 200,0 60,1 0 -M Deo0.31*13, 2 214 225 Chicago City By 6a......... 1927 V- A noo's Sale (09*4 100k 33
Live Btk Exon Nat 1,260,0 027,3 10&2« 12 -M Doc .31 T3 3 249 253 Chic City A Con Rys 5e.41927 A-O ; 771* 79 77k Deo0’'13 ----
Meeh A Trad State 200,0 60,2 Beg. b UB.Aug 26 T 2 V 96, O 693 128 131 Chicago Kiev Ry 5e 1914 J - J t 961* Sale 95% 96k 23
Nat Bk of llepub. 2,0000 15153 8 8 QJ Dec.31'132 203 212 Cblo Pnau Tool 1st 5e. al921 J-J 02 95 90k DecT3
National City 3,000,0 743,0 6 0 Q-J Jan. *14. | 162 165 Chicago Rys 5« K- A 981* Sale 90k 98k 69
National Produce 260,0 117,1 6 6 QJ Jan. *14, IK 167 171 Chi# Ry* 6s series ’A" A-O t 91 02 91 91 2
North Are State. 2000 1048 7 7 QJ Jan. *14. Ik 140 145 Otic Rys 4s series J-D 81 Sale 79 81k 39
North Side St Sav.  200,0 19,6 6 6 QJ Jan. '14. IK 130 133 (Tile Rys it ........ F-Ator 9 93 Bep T3
North West Stole  800,0 63,6 6 7 QJ JanT4, 1*4182 185 Chlo Rys ool V- A 100 Jan T2
Ogden Avo State.  200,0 11,0 Org. N ov. 27 '12. V.95, |). 1944 100 104 Ohio Ry Prm M g4s.cl927 j - j 1 70's Sale 67 70k 16
Poople’sStk YdsSt 6000 1392 10 10 QJ Jan T4, 4km 258 266 Chle Ry Ad] Inc 4s..#1927 Mayl =~ 61 Sale 46k 51 106
Second Beourlty.. 200,0 21,7 Beg. b usNov 1'|| V.9S, p 1286 Chicago Telephone 5s5...1923 J -D 100U Sale 100 100k 33
Beourlty. 400,0 1716 6 7K QJ Jan. 2 248 251 J-J t90 93 90*8 Dec'12
;South ChicagoSav <2000 1430 8  8A2c J Jan*14, 4tn 215 Commonw-lidUon 6e__ 1943 M- 8 : 101k Sale 101k  101*4 31
South Side State. 200.0 311 6 0 QJ Jail'14. IK 130 135 Common* Flee 6s__ 51943 M- S nook Salo look 10074 15
State Bank of Chic  1,500,0 2,709,212 12 @9, Jan. T4, 3 300 304 Cudahy Paok Ut M 55...1924 M-N t 99 9914 99k 1
|State Bankoi Italy ~ 200,0 M.4 Beg. b us.Aug 18'1 * v/ 6. p.623 141 145 Dla Match Con deb 8s...1920 1104 105k 104 104 6
Stock Yards Sav. 2500 2590 10 15 Q-M Deo.81'i$,4 800 Gen Mot 6% 1st L notes.1915 A- O t 93 09 99*4 AprU'12 ____
.Union Bk of Chic. 600,0 180.3 6 6 M-N Nov'13. S 179 183 Int liar *-yr 6% g notes.1915 If- A 99  JulyT3
jNashingt'nPkNat 100,0 5232 6K 10A3a QJ Jan. 14. 5Km 225 Inland Steel let M g 6a..1928 ----- 105k April’12
uCentral Tr Cool Ill 4,500,0 2,211,0 0 J Oct*13, 2K 226 230 Ran City Ry is nght Co -
IChicago City BAT ~ 600,0  403,5 10&2« 1231c JQ 295 315 [ ..1913 M-N 90 Oct T2 ___
Chicago Sav BAT  1,000.0 20219 6 6  QJ Jan. ‘14. IK 139 142 Lake 8t 1Q— 1st Ss J-J ... 75 75  Sep'13 ____
Chicago Title ATr 5,600.0 f2,880,9 8K QJ Jan'l4, 2K *2121*  Metr W Side El 1st F-A t 771* sale 77k 78 3
100ionlAl Tr A Sav  1,000.0  601,0 BAZ« QJ Jan’H, 2 169 172 Extension g 4s J-J t.... 717 77 Nov'13 ___
iCootAComTrA8 80000 *1,7757 Not pu Kagﬂed =3 & note (if ® Mil El Ry A Lt ISt g55.1926 F-A 1103 104t 1047* April' 12
mDrovers Tr A 8av _ 260.0 187,6 0OJ Jan. T4, 3K 257 do  ref A ext 4Ks—1931 J-J t 04 94k 95 ~ April*12
First Trust A Sav 6,000,0 84417 None None OM DecJOTI, 4 Morris A Co 4K* 1939 J-J 1 86* 8674 85k Nov'13
#tDearbornTrAS  260.0 27,4 Beg. b uaApr 31l V.92, p.929 Nat Tube 1st g 5% 1962 H-N 1004 May'12
Franklin Tr ASav SO0OO 1205 _ Q-J Jan. T4, IK 162 105 Nor shore El 1st g 5 1922 A-O t 99 103k April'12
Oreenebaam Sons  1,600.0 2858 IO 10 J Jan. '14, 2K do 1stArefgis__1940 A-O |—— 98 96 Aug’l3
Qno'nates Tr AS  200,0 564  a 6 Q Jan. T4 3K 150 155 Nor »h Gas ol 1 it 50.1937 F-A 05k Kept T2
BarrieTr A Sav.. 1,600,0 24563 12 12A10< QJ Jan. '14, 71 450 North West El 1st4a__ 1911 M- A 100k Jniy "1
Honea Bonk A Tr.  300,0 86.9 Beg. b ua.Apr 10'1 1V.92.p.1004 140 153 N W G L A Coke Co5e_1928 Q-M ¢ 98k 99 100 BepT3 ___
Illinois Tr A Sav. 5,000.0 10,607.2 10Ade 16Ade Oct. 'is, A 475 485 Ogden Om Se. ~ 1946 M-N 95 Sale 95 8
Kenwood TrASav 2000 1133 7A2« 7  QJ Oct. ‘Isi Ik 180 185 Poop Om L AC let 6e...1943 A- O 1151 ttopt * 12
LakeVlawTrASav ~ 300,0 1093 6 0 QI-_J Deo31T3.1K 169 173 Refunding gold 6e 1947 M-S 99< Safe 99k 99k 16
DaSaltoStTrA8av 1,0000 3006 Bag. b ne. Mo y'TO 100 102 Chle Om LA C 16t 5e.1937 J -J tiou* Sale 101 101k 23
liberty Tr ABar. 2500 287 Org.D ee. 6 '12. 176 Consum Om let 5S....1936 J -D 100 Sale 100 100 2
Market Tr A Sav. 200,0 80,9 Org. 8 ept. 6 *12. V. 9%, p. 693 116 119 Mutual Fuel Om let 5« 1947 M-N : ‘98 100 Sep 13 ----
Mere'ntlleTrASav ~ 250,0 63,4 Be]?. b usJ’ly 1'12 V. 94. p. 484 160 166 Pub Kerr Co let ref g M.19&6 ----- t 90** 9'lk 90k 9ok 1
Merchants' L ATr $.000.0 7,287,7 8 16 QJ Jan. T4, 4 437 440 South Side Kiev 4K*___ 1934 J - J 90K Sale eok 001* 6
Michigan Art Tr. 200.0 728 6 0J Jan.'14, |k 129 134 SwUt A Co let g *g.......1914 J -J J100U Sale 100k 100k 1
MId-Clty Tr A Sav 600.0 131,8 Com.b us. Ap 10°l 1.V.92,p.1004 215 218 Tri-OUy Ky A cob
Northern Tr Co.. 1,500.0 (2,905,8 8 8 0J Dec. 312 316 A-O 9314 April’ 12
Ncg-Weat Tr A 8. n265,0 160,2 8 8 JJ Jan. ‘14, 5 315 825 A-O ¢t 77" 75' DecT3
om Colony TrAS  200,0 62.2 Beg. bnsJ'ne 1 11 V 92, p. 1637 110 116 U S Gypsum 1st g $S....1922 m- a 100 May‘12
Feople's Tr A Sav. 600.0 2432 8 O9ljA2e OJ Jan. *14. 2K 285 200 Western Else Co is 1922 J -J tiod 99k Dec ‘13 —
Pallmaa Tr A Sav. 000  278,8 8 8 0OJ Oet. 'IS, 2 180
StoerMaa Tr A Sav *00.0 40,8 3 6 0J Jan.’ 14.it* 140 162 Nets— Accrued interest nos t be added to all Chicago price 8.

I_* DiffArd
mnee Friday; latest
1* Due June.
gtaalea April 18.
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Ptioee: no sales were made on this day.

prloe this week.

# Due Feb. d Due Jan. 1.
iholders to vote Jan. 13 1914 uj

f D|V|den s
d,

is

on Inoreaaing cap|tal to $300,000
with extra payments Q.-
being paid In oonnsctlon therewith. V. 97, p. 1000, 674.
e Paid 6% reg. and 1« extraon old capital stock of *600.000and 1H % pnnew capital 31.000.000. .

are paid Q.-J
Authortoed Sept. 24, a caah dtv. of 75%

| Sept. 1 1911.
* Extra div.

F.

t Deo. 31 1913.

See V. 97. p. 1799.

* New stock.

f Oet. 21 (close of business) for national banks and Oot. 23 (opening of business) for State Instltuttene.
ff Dividends not published; stock ell acquired by the Continental A Commercial National Bank,
<Capital to be increased to $300,000.
, the additional stook to be dletributed as e 30% etoek dividend. V. 97,
f Ex 24% accumulated dividend, w lasreaae Ineapltai to $400,000,
AAug. 9 1918. a Includes ex div.
eJan. 11914.

14% of this to extra.

p. 1799. s Sales

(1912)
Highest

40 Apr
93*4 Jaa
104** Jan
38 Jaa
11 Jaa

61
106*8 Oet
193*8 Meh

70 Doc
95 J'ns

65*8 May

551* Oct
223 J'ne
150 Meh

211* Oot
87 Oet
111*4 Feb

r 941* Apr
Z1071* Apr
08*1 Nov
z103i* Oot
22U* Ney
125*4 J'ne
49 Ang
971* Aug
109R Apr
397 Not
110 Jan
234 Nor
D* Jan
80k Sop

15 Not

Bid. Atk.
123

160

120
152
136
300
215 222

1

Rang*
for
Year 1913
Low
91
89k

High
91
917]

1017,
89

988k
04

100k
94k
84
93

76
68
101k

103k
102k
100k
iosk

929

76
77k
76k

82
81

85k 89

95 100

100k
97

102

100k
100k
97k

look

ri vr

99k M1

t No

a Dwe Deo. U f:

toStoefto'
reported bet

i Ex-dly, gad $tSmk_ dtf*’
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BOSTON STOCK EXCHANGE—Stock Record

SHARK PRICES—NOT PER CENTUM PRICES

Saturday Monday Tuesday Wednesday — Thursday Frlday
Jan. 10 Jan. 13 Jan. 13 Jan. 14 Jan. 15 Jan.
*04% 9458 *O4*4 95  *95 o5k 4957, 96*{ 96% 903j 967, 94
*98 0*4 99*4 99*4  *g7xg 9B4 *g7*4 984 07% 07% *98 98%
*191 194 192 192 194 190 192 188 190 190 190
87%2 87*2 88 8912 89*2 90S, go*2 0034 86*a 91 87  91*2
*160 163 163 163 165 163 163 *103 165 *105
48 52 52*4 55 60 63*2 45 4912 49 51 50 62
*250 250 250 *250 *250 #250 *250
*7 15 *7 15 *7 15" *7 15 Last Sale 7 Dec'13
6*3 Nov’'13
*36*2 39 *37 39 37 39 *37 39 39 39 *39 40
*163 165 *163 165 *163 165 *163 165 163 163 *163 165
*104 10434 *104*2 101*4 *104*2 104*4 «105 *105 105 105
185 185 *175 *178 *175 *175  ___ *178
80 80 8l 82 8> 80 8l 80 B0 80 B0
*120 *120 *120 *120 122 Last Sale 119*2NovT3
83*4 832 *83 84 *83 84 83 834 83 84% 83% 83%
9% 952 06 90 97 97 05 95 * 6 * 96
*12 13 *12 13 *12 13 13 13 13 13 *13 134
64 64 64 642 04 6414 64 64 64 64 04*2  64%2
722 762 70 714 77 T2 7034 T2 16?5*4 1(7%% s34 T4
152 152 152 152 *152 155 *152 155 154 154 155 155
*25 30 *25 30 *25 30 *25 30 Last Sale 30  Jan’'14
*157*4 157*2 *156*2 156*4 *15634 157  *158*4 158*2 *15834 159  158*2 158*2
*83%4 *84 85 84 85 *g4*2 854  Last Sale 85 Jan'14
*115 120  115*2 115*2 *112*2 120 *115 120 115 120 115 115
70 70 70 70%, 70%4 712 *71 72 7134 72 71%2 72*4
8g*2 882 80 89 89 89 89 89 *89 89*2 go*2 892
52 52 5234 532 63 53 52 63 6212 53 53 53
9M4 922 93 933, 032 94 94 04 94 04 94 94
*234 g %234 27 284 234 234 oxq 234 234 *234 3
*17%2 *17*2 18 172 172 *17*2 18  *18 182 18 18
10434 105 105 106*4 105*4 100  104*2 1055, 106% 100*2 100
111*2 112*2  112%4 1123, 112*g 112*2 112 112*4 111*2 112 111*2 112*2
11S78 119*%i 119%4 120%4 119*2 120  110*2 120*4 11934 120*2 1193] 120%
76*4 16%4  76*s 77 762 77 7634 767, 7634 77 7634 T7%2
60 60 *60 *60 60
98*2 982 9g+2 08*? *98*2 99 99 99 *99 100 499 100
8 8 *8 10 82 82 *8 10 *8 10 82 g2
1522 1572 *15*2 10  *15*2 10 16 16 *15*2 16 16 I
*10% 11 *10% 11 10%2 10*2 |04 10% 104 11*4 *10*4 11
243 248 247 248*4 248*4 248*4 249 249M 7248 249 248 250
141 141 141 141*2 141%2 142 14112 1443, 144*4 14572 145 1454
«101 103 102 102 102 102 102 102 + 100 101 101 101
92 92 91*4 92 91*4 92 9134 92 917a 02 92 02
o2 o1*2 91*2 91*2 92 92 01*2 QH2 91 92 91 91*2
*211*2 212 211*2 212 213 213  *21112 2132 213*2 213*2 *212*2 213
3 3 *__ 3 — 3 Last Sale 3 Nov’13
25 25 %25 30 *25 30 <25 80 6 20 425 30
*70 95  *70 +70 *70 Last Side 08 Nov'13
135*2 135*2 135*2 130 135 136 135 135 135 135 135 135
«151*2 1522 152 153 *152*2 153 *15234 547 153 153 163 154
*16 10 104 *10 1012 *16 162 17 17 18
10134 105*s 104*4 105 105 105*4 105 105% 105*4 105% 105*4 10512
29 29 w2g%2 29 29 29 23*2 287, #2872 29 22S 28
27%2 27*2 27%2 2 2734 %7*3 . ___ Y2734 29
*1 ™ *1 14 1 1% *1 1% Last Sale 1 Dec’13
168 16831 1684 169 109 169*2 169 1692 16834 109*4 16734 169
66*4 56*2 557, 56*? 56 664 56  66*2 66*4 66*2 56*2
23 284 28*4 28*8 28 2872 284 287 284 284 284 28*2
687, 694 09* 002 59*8 60*8 5984 61*2 62 63*s 62*2 634
107%2 1072 103 103*2 108*4 10S34 108*8 10834 109 109*2 109*4 109*2
*1x4 2 2 2 el*2 2 *1 2 ast Sale 1*2  Jan’'14
*280 290 *280 290 289 289 290 290 *285 300 *285 300
*2034 21 21% 21*4 21 21*4 21 21% 21% 2134 22%
*I's 1%2 14 14 *1*8 I's u? 1*S 1*8 *1*4 14
*34° 35 35 5 3134 *35+2 37  *36 37 37 32
2 72 7254727, 72 728 T2 732 73% 744 74 74%
20 20 20 20%4 20 20 10!, 20 1934 20*4 20 20
4 #s 48 43 48 48 44 434 4B 44 4w 4y
«334 37, 3*4 33, 34 4 4 4 3% 4 3% 3%
32*4 3*4  32*s 334 323, 325, 32 33 331, 33% 333, 33%
6212 634 63 04 63*2 64 64U 65 65 60
410 415 415 415 415 415 418 420 420 425 422 425
*14 142 *14 15 14 14 *14 15 1472 15 15  15%2
38 38 38*, 383, 383, 383, 383, 387, 39*8 3934 39*4 39334
36*2 37 3002 30% 36*2 362 362 37 37 372 33 39
Y24 gk Q%4 2} *2Y4 217 24 2% Last Sale 2*4 Jan'14
IH2 IBs 11*4 11*4 11 U4 12 12 12 12 12 12
*3 33U  *3 34 34 3} *3 34 *3 3%
74 74 74 748 7334 742 75 76 70 774 78
30 30*s 30 308 30 30 30%8 302 304 31*4 32 33
16 10 102 17 *16 17 *16 17 16*2 17 *17 182
*20 *29 30 *29 30 =29 30 Last Sale
kg *  *.30 x4 *.35 h *30 .75 Last Sale
413 g8 434 434 42 434 *41, 4*2 42 4 44 434
47 48 47 48 47 47 48 48 4734 48 48 48
84*2 84*2 *84 85 85 85 84 85 84 85 85 85
19 192 *19 20 19 19  *19%4 20 215 20U 21 21%
*413 44, 4%, 4% 4% 2 AM) AMi 4% @ 4% 434
264 28 *2M 2Mi  *2% 2%  *21, 2'A, %4 2% 2% 2%
7% 8 83, g4 9 9 94 94 0 94 g3 102
2 5 5 5 2 47, 2 4%
33 32 e32 34 33 33 32 32 32 4w
2 22 24 28 24 x4 4 234 %4 3 3 3
64 04 63t 04 62 7 634 74 64 T2 T2 13
223 222 *22*2 2234 2272 222 221, 22% 22% 23 23%4 23U
84 1 *34 1 *3, 1 ‘H1 Last Sale 1 Dec’ 13
*43_ 44 44 44 4372 44 *432 44 43 43 45 45
=147, 15498 *14*4 15 *1434 15 *15 158 15 15  ¢]5% 153
4 p2 8 2 %19 2 17, _I's 1% 23 2fi 23
7% 7% 77, 8 77, 7% 7%  *77, 8 7% 8
274 2 274 272 2712 27%2 27"8 28 2734 284 g+ 287
*ro Bl o« g e 2 1% 2 Last Sale
84 77 *74 76 *75 95 90 95 *75 .95 95 95
*334 45 4 4 *334 4 *334 4 4 4% 4% 4M
*50 61 *50 504 50 60 60 50 50*2 6022 6D4 62
75 75 75*%2 75%2 74 76 z73 75 76 77 78 80
10 19 19 1972 194 1992 191, 192 192 20 20 20%4
*59 0 00 60 60 61 *00 62 61 61 60 66
17%4 1734 *13 184 184 18% *18%4 18% 182 184 181, 18%
33 33 *31 33 3122 33 32 3R 32 827, 33 83
A4 1%, K1 1% eI M *1*4 1% IMi 1jiS  *1*3 2
64 64 64 01 64 08 68 6% 6% 67,
26*2 2012 2072 2612 27  27*2 27 27% 274 272  27% 28*
*20 25 *20 25 *20 25 *20 .25 Last Sale 20 Jan’li
257, 257, 26 208 201, 20% <203, 27 27 27 27% 28"
*23s 2% 28 23, 23, &4 2% 2% 2% 2% 2%6
*28 282 28%3 23*2 29 29 *29  29%a 29*3 81 30 3f
-4 Al a2 42 44 g4 %43, 6 M4 82 4% 42
*57 60 60 .60 *00 63 .00 .60 *55 .65 *55 .60
39*4 39%4 *2 40 3834 39*4 383, 39 3934 3934 39*4 3934
ATlg 47% 47, 4712 47 4717 47 47 47 47 47%t 47*,
m 1% 1% B g oxy 2 4 1% <14 2 1% 1%
04 o4 4 *87, 94 9 94 98 04 oir 10*4
i;sifz 491*31 497, 497S 50 50 *50*4 HBl 61% 61% 61 61%
» I's 18 *1}8 14 *H x4 x]* % 9 9
21 30 b 30 3 30 gk 30 Uy % A
45 452 45 45 €43 45 44 44 48 46% 46
.99 WU 95 84 95 x4 95 Last Sale .86 Jan'14
> Bid M*td prtcee. « -Hit paid. _> Kx-atooh dir.. * to-rUhf.
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mEx-4lt. and rUhta.

Said STOCKS
ol the BOSTON STOCK
Week EXCHANGE
Shares.
Railroads
20 Atch Top & Santa E0.100
31 Do pref 100
131 Boston & Albany 100
2,697 Boston Elevated- 100
57 Boston fi Lowell-
6,326 Boston & Maine
18 Boston & Providcnco.lOO
Boston Suburban EIl Cos.
Do pref
Boston & Wore Elec Cos.
20 Do preL
5 Chic June Ry & USY.100
2 Do pref
3 Connecticut River___100
210 Fitchburg pref 100

Ga Ry k Elec stmpd.100

109 Do pref 00
208 Maine Central 100
75 Mass Electric Cos___100
354 Do prefstamped.100
0,807 N Y N 11 &Hartford-100
10 Northern N H 100
41 Old Colony 100
Rutland, pref 100
Union Pacific 100
Do pref 100
IX Vermont & Mass 100
482 West End St 50
100 Do prof 50
Miscellaneous
1,787 Amer Agricul Chem__100
1,205 Do pref______ 100
225 Amer Pneu Service.. 50
163 Do pref___ 50
639 Amer Sugar Refin___ 100
519 Do pref 100
6,011 Amcr(Telep & Teleg.100
American Woolen 100
442 Do pref 100
55 Amoskeag Manufacturing
80 Do pref
35 Atl Gulf& W T S 8 Li.100
605 Do pref 100
50 East Boston Land 10
393 Edison Elec ilium__ 100
641 General Electric____ 100
100 McElwaln(WH)Istpf 100
674 MassachusettsGasCoslOO
108 Do pref 10
29 Mergentitaler Lino. 100

Mexican Telephone_ 10

N E Cotton Yarn__~ 100

Do pref 100

151 N E Telephone 100
115 Pullman Co 100

356 Reece Button-Hole..
682 Swift & Co .10
95 Torrington
Do pref 2
Union Copper L & M 25

740 United Fruit 100
6,337 Un Shoe Mach Corp. 25
1,005 Do pref 25
9,423 U S Steel Corp_____ 100

431 Do pref 100

Alining
Adventure Con 26

Ahmoek

Alaska G—IH— 10
Algomah Mining___ ¢
Allouez 25
Amalgamated Copper 100
Am Zinc Lead & 8m. 25
Arizona Commercial. 6
Bos&CorbCop&SilMg 6

1,830 Bu’te-Balaklava Cop 10
,987 Butte & Sup Cop (Ltd) 10
2,013 Calumet Arizona.. 10
92 Calumet & llecla___ 25
345 Centennial 25

076 Chino Copper_____
374 ConperRange Con Co 100
Daly-West
1,327 East Butte Cop Min. 10
10 Franklin 25
3,094 Granby Consolidated.100
g%g Greene-Cananea 100

Hancock Consolidated 25
Hedley Gold

Helvetia Copper___ 25

450 Indiana Mining___ 25
306 Island Creek Coal 1
162 Do pref___ — 1
150 Isle Royale Copper.. 25
480 Kerr Lake 6
280 Keweenaw Copper___ 25

1,705 Bake Copper Co_____ 25

215 La Salle Copper____ _ 25
040 Mason_Valley Mines. 5
805 Mass Conso _ 25
342 Mayflower 25
335 Miami Copper, 5
Michigan 25
96 Mohawk 25
136 NevadaConsolidated. 5
2,070 New Arcadian Copper 25
647 Nipissing Mines 5
1,947 North Butte 15
North Lake 25

75 O{ibway Mining 25
1,715 Old Colony 25
282 25
330 25
2,148 10
43 25
60 10
182 25
200 10
690 10
1,045 10
South Utah m k S_. 5
" 1666 25
1,240 10
217 25
180 25
200 Tuolumne Copper... 1
2,281 " SSmeIt Ref& Min. 60
482 50
260 Utah Apex M ining.. 5
1,744 utah Consolidated 6
126 Utah Copper Co 100
205 Victoria ... ... 25
15 Winona 26
137 Wolverine 25
Wyandott P

B |

Range for year 1913.
On basss of 100-sftar« tots

91% Oct 16
95h J'ly 9
183 Dec 23
82 Nov
150 Dec
35 Dec
238i2 Dec
7S

ep

67% J’'ne

6 Feb
3612 Dec
162 Sep
101i2J’ne
200 J'ly
63 Dec
x115 Aug

150 Dec 22
25 Aug28
139% J’'ne 12
80's J'nelO
105 Dec 13
67% Dec 16
85 J'ly 15

41 Sep 4
8912 Dec 22
2i2J'ne 11
10 Nov 3
99i2Dec 12
108is Dec 9
HOI, Dec 15
15% Dec 18
74 May 8
69 Mav27
923] ly 23
Jan 10

Jan

J'ne
Dec 18
J’'nelO
May26
Apr 28
J'nelO
J'ne 14
Jan 16
Apr 9
637J Apr 7
127 ~ Dec 19
149 Dec 18
14i2 Apr 15
101 J'nel2
26 Sep 15
26 Sep 26
3,J'ne 0
147 J'ne24
4U2J3'nelO
263s J'ne 24
60 J'nell
102iaJ’'ne 10

1 May12
230 Nov24
7834 J'ne 10
.16 May20
29i2J'ne 11
62 J'nelO
15U Deo 2

214 J’'ne 6
05 J'no 6

1%J'iy H
I1Si4 J’'rielO
66i2 J'ne 11
388 Dec 1
10 J’nelO
3014 J'nelO
32 Deo 1

2 Sep 10

914 J'ne 10

2i2Deo 9
61 J'no 10
27% Oct 24
12 Nov 29
277gJan 10

14 May 8

3 Oct 17
44U J'ne 12

2% Jan 14
Aug 14

6 Nov20
314 J'ne 4
3is Nov 24
Nov 19

6 Nov25
20U J’'no 10
12 Dec 18
38 Nov 25
13 J’'nelO
i2J'no 10
714 Nov 5
2D4J'ne 10
99 May 17
i2J’ne 6

3 Apr 30
413, J he 10
67% Dec 16
15 J'ne 10
62% Deo 4
15% J'no 10
30 Nov28
1 Jnel2
5 Dep 15
21 Feb 19
15 Aug 12
21 Nov24
1MiJan 2
21 J'nel0
3 Maylé
.60 Dec 22
34 J'ne 10
45% J'iy 7
1% May 6
7*4 May 6
40 J’'HelO
.00 J'ne 10
« Sep 12
89% Nov25
40 J'ne 12

Highest

10014 Jan
1013s Feb 4
215 Jan
11414 Jan 30
205 Jan 27
97 Jan
290 Jan
10i2Oct 31

130 Jan 9
130 Feb 21
176i2Feb 11
36 Mch26
162*4 Jan 6
90*2Jan 9
150 Feb 27
8D2Feb 8
100 Jan 3

67 Jan 11
99*4 Jan 2
4i2Jan 3
2334 Jan 11
118t2Jan 3
117i4Feb 1
140i2Jan 3
21 Apr 30
837s Sep 23
75 Jan 14
100 Jan 23
12*s Aug 22

288*2Jan 10
18684 Jan 2
104 Jan 13
93*2 Jan 22
9538Mch24
220 Sep
312 Feb 8
60 Apr 2
01*2Jan 11
160 Jan 11
165*2 Jan 2
18 Sep 27
103 Mch 6
28*2Jan 15
28*4 Jan 20
2 Jan 4
182 Jan
65*4 Feb
28*2 Feb
69 Jan
111 Jan

6 Jan
330 Jan
243S0Oct
2*4 Jan
42*4 Jan
Sep 16
gg?c:;':e 10
5*2 Sep 17
7 Feb 3
0 Oct 28
45 Jan
72i2Jan
655 Jan 2
18 Jan 6
47*2 Jan
63 Jan

784 Sep 16
35*2 Aug 29

N N N
PPN NN ReNBOW NN G

M.,

Range for Previous

Year 1912
Highest
1037, Feb  111*4 Oct
101*4 Nov  10U4 Feb
211*2 Sep  222*2 Apr
112 Dec 13434 Mch
202 Nov 218 Jan
94 Dec  100i2 Jan
290 Deo 300 Apr
10 Deo 14 May
70 Deo 80 J'n»
7 Deo 12i2 Jan
60 Aug 57 Jan
165 May 170 Jan
107120ct 112 j-ne
260 J'ly 272 Jan
119 Deo 128 Jan
124 J'ne 3179 Apr
83 Dec 9uU2 Jan
125 Dec 14738 May
16 Deo 23*s Jan
7238 Deo 3 Fe
126 Dec 14238 Apr
12812 Oct 143 Jan
rl74 J'ne 187 Jan
41 Jan 70 Jan
162 Deo 17014 Sep
89’8 Sep 937g Deo
Deo 164 Jan
80 Oct 88'g Feb
90 Nov 103*2 Mch
64 Deo 6334 Mch
98 Dec 105 Mch
3 Aug 6*4 J'n*
11 Mch 24i2 Nov
113#4Deo  133% May
114*4 Deo 12334 Aug
137i2Jan 149 Mch
22 Nov 30 Mch
79*4 Nov  94*4 Moh
76 Nov 84 May
*0014 J'ne 105 Mch
6 Aug 9 Feb
10i2 Aug 20 Jan
1034 Jan 17%4 May
272% Sep 300 Moh
165 Jan 189 Deo
103 Apr 107 Jan
2889 J’'ly 95 Oot
93 Deo 087, Feb
214i2Deo 229 Aug
2i2 Mch 4*2 J'ne
90 Deo 105 Jan
90 Deo 107 Moh
148L Oct 164 Mch
168 Feb 184 Aug
1334 Jan 17'g Apr
9812 Jan  109** Sep
27 May 32 Jan
B3 Jan 31 Apr
,85 Jan 314 Apr
Al74 Sep 208i2J'ne
4614 Jan 5712 Aug
27*2 Deo 2014 Sep
5838 Feb 80% Sep
107*a Feb 1103, Oct
5 Dec 11*4 Apt
300 Apr 370 Jly
2 Deo 8*4 May
35 Deo !
60 Feb 926, Oct
24*2 Fob 35 Oot
2 Jan 0% Apr
4+2 Deo 9i4 J'no
2l6io J'ly 634 Apr
1912 Fob 61*4 J'no
6712 Feb 83i2 Aug
405 Feb 015 Sep
15*2 Dec 2712 Apr
2514 Feb 60*4 Nov
48i2Deo 02 Apr
3i20ct 712 Mob
1214 Jan 16*4 Sep
67, Sep 10*4 Apr
33 Feb 7734 Nov
7*2 Feb 1l's Oot
22 Oct 37 J'ne
16 May 30 Nov
.70 Deo 2 May
11*8 Sep 23  Apr
40i2 Jau 0534 J'no
85 Jan 91*4 Aug
2034 Jan 87U NOV
2 Apr 31, Feb
80 Jan 3 May
22% Deo 49 Apr
412 Feb 8 Apr
10*4 Deo 14i2J'no
6 Deo 9i4 Jan
2*4 Jan 18*2 Apr
2338 Jan 803, Sep
1% Deo 62 Apr
60i2 Jan 73 J'no
18*4 Jan 243, Sep
2 Deo 64 Apr
614 Jan 9%4 Di
2234Feb 393, Oct
2'g Deo 83 Apr
12 Deo o+ Jan
258 Jan 1314 May
44 Jan Oot
100 Deo  130i2J'n®
15 Mch 29 Nov
72it Deo 95 J'no
10% Jan  24*i Sep .
43 Dec o7 Apr
1 Jan 47, May
9 Jan 177, Aug
17 Feb S4i2 Nov
*4 Dec 1*4 Apr
*4 Feb 487, j'fy
1 Deo 47, Jan '
2t Jan 61 Apr
4 Deo 92 Apr
2%Deo 4“ i, Mch
34 Jan *50$ Sep 1
47  Jan 6234 Sep
1 NOV  su [
92J'ly 20! ,5%9
*2%Jau 178, Sep;
11:‘11 880 <& Jan \
ec x,
06 Do 7*4 Moh
1 Doc \y‘ m&



Jan. 17 1914]

BONDS
BOSTON STOCK EXCHANGE

Week Ending Jan. 16

Am Agricul Oliein 1st5s___1028 A-O
Am Telcp |€Tel -oil tr 4s__102U J-J
Convertible 4s 1056 M-S
20-year conv4Ms 1033
Am Writ Taper 1stsf5sg .. 1919 J-J
Am Zinc L & 8 deb 6s 101, M-N
Atell Top <8 /egeng : 1995 A-C
Adjustment r4s Ju{y 1005 Nov
Stamped o July 1905 M-N
5()-year conv 4s 1055 J-D
10-year conv 5s 1917 J-D
Atl Gu.f2t W 1 SC Lines 58-1059 J-J
Bos & Corb 1st convs f 6s_.1923 M-N
Boston Kiev 3 -yrg4s 1035 M-N
Boston & Lowell 4s 1016 J-J
Dost n & Maine 4~ *_ 1041 J-J
Pialn -'s 1942 F-A
Bur < Mo Kiv cons 0s 1018 J-J
Butte El S Pow 1st 5s 1051 J-D
Cedar Kan |- Mo liiv Ist 7s 1016 M-N
Cent Vermt latg 4s...May 1920 Q-F
OB &Q lowa DIlv 1st 5s___1919 A-O
lowa Dlv 1st 4s 919 A-O
Denver Exten 4n 1922 F-A
Nebraska Extcn 4s 1027 M-N
B &8 W sf4s....... 1021 M-S
Illinois DIv 3 1049 J-J
Chic Jet Ry & Stk Yds 5s__1915 J-J
Coll trust refunding g 45.1040 A-O
Oh MIlw&StPDubD 0s__1920 J-J
Ch M S StP Wis Vdiv 6s__1020 J-J
Ch S No Mich 1st gu 5s___1031 M-N
Chic SW Mich gen 5s 1021 J-D
Concord & Mont cons 4s___1020 J-D
Copper Range 1st 5s 1940 A-O
Cudahy Pack (The) Istg 5 1924 M-N
Current River 1st 5s 1026 A-O
Det Gr Rap SSW 1st 4s___ 1946 A-O
Dominion Coal 1stsf 5s___1940 M-N
Fitchburg 4s............. 1927 M-S
Fremt Elk & Mo V 1st 6s._1933 A-O

Unstamped 1st 6s

NOTE.— buyer paya accrued Intereat In addition to tn# purehaae prlot for all Boston bonds.

1033 A-O

Boston Bond Record

Week's
Range or
Last Sale

Price
Friday
Jan. 16

Low High
Vo4 Apr 13
87*2Sale 853 8712
lOBa«Mch 13
9578
827*Oct 3
100 Jan 14
94*4 94 94
853 853
84R Au&l?;
947* 7>
100UDcc T3
66 Sale 64 60
50 May'’i3
951* Feb T3
loot* Moh ‘09
1041200t '08
95 'Feb T2
101 J’'ne’l3

94

104i43meT3

82 82
1103 Oot '07
98 May’13
98UNOVT3
95«4 953*
981* Dec T2
83 J'ly '13
08U 99>2 99 Jan '14
78 8 79 Dec T3
107 J'ne’l3
1135* Feb 'l
80 Dec *13
90 Nov'l3
97*2 Sep 'l
95 MchT3
10014 Aug’12
92 Jly '13

78 78
973* 973*
05 Oot 12
122
122 Moh’'12

78 82
-}

78
97

79
98

120

Feb '13

227

Range BONDS Price Week's 5
Year BOSTON STOCK EXCHANGE Frida; Range or 1’)
1913. Week Ending Jan. 16 Jan. 16 Last Sale .
Low High liia a Low High No
9 102  General Motors 1st )-yr 6s 1915 A-C  99*4 99*4 993* Apr T9
lg‘gig lggl, Gt Nor O ]J.d& Qcoll'tr 4s. 1922%- J-J 95*8 Sale 95*2 95*4 ~ 45
Registered 4s______ 19 95*2Sale 952  95*
893410414 Houston Elec 1sts fgen 0s.1925 N 6
827 827 |a Falls & Sioux O 1st 7s...1917 A-O 117 Apr '08
104 104 Kan O Clin & Spr 1st 5s...1925 A-O 91 92 Feb 13
92 98 Kan O FtScottk Mem CS..1928 M-N 109 loss* Jan "1 ...
8334 84 NOFtH& M Ity rei 4sgu-1936 A-O 76*8Jan '13
8414 85*£ Kan C M ft B gen 4s 1034M-85 00** Feb T3
97 97 Assented Income 5s......... 1034 M-S 80 78 Nov'12
10014 1004 Kan O & M Ry & Hr 1st 55.1929 A-O "05% 98*2 97 Oct T3
59 67 Margq Hough & Out lst GS..1925 A-O 115 J'ne’'08
50 8 Mass Gas 1929)-395*8 Sale 95**  95*8  *2
Deben 4 Ms- -oec 1931 J-J 93*2 95 94 94 1
Mich Telephone 1st 5s 1917 J-J 97 Aug'l3
New Eng Cotton Yarn 5s..1920 F-A 89*2 89*2Dec'13
New Eng Teleph 5s 1915A100 ----- 100 100 7
101 102 1932 A-O 101*2Sale 101*2 10U2 21
New River (The) conv 5s. 1934 J-J 80 Dec T3
1041410414 N Y N 11ft H condebars. 1056 J-J 69*2 702 22
82 8" Conv deb 6s 1948J3-J 106*4 Nov’13
20-year conv 6s 1933A-O ____ 104 Jan T4
95 98 Oreg Sb Line 1stg6s________ 1922F-A 1095% 1095 5
98*4 100  Pond Creek Coal 1st 6s ...1923 J-D 107 107 2
Puget Sd Elec Ry 1st 5s 1932 F-A 88 Jan T4
Repub Valley 1st s f 6s___ 1919 J-J
83 85U Savannah Elec 1st cons 5s5..1952 J-J 70*4 Dec TO
98*4 1008* Seattle Elec 1st g 5s 1930F-¥001* 1001*  1001* 2
79 86if Sbannon-Ariz 1st 6s g____ 1919 M-N 92 934 92 Jan T4 ...,
107 110" Terre Haute Elec g 5s____ 1929 J-J 97 Apr ‘07
Torrington 1st g 5s 1918M-S 100*4 Mch’ 13
77 80 Union Pac RR k Idgr g 4s.1947 J-J 95*4 Nov'13
90 98 20-year conv4s 19273-3 90 J'ly T3
United Fruitgen nf4Hs._ 1023 J-J [0/ L R— 94 94 i
Debenture 4)<s 19253 -Jgo*2 92 Jan T4
U S Steel Co 10-60-yr 5a Apri963 M-N 101*4 102 1007*  1097* 1
92 92  West End Stroet Ry 4s 1915 F-A 081* 91* 2
I3 AR, 114s 95" Dec T3
97"" 'got ol de enture "4s 1916 M= 97 Oct T3
Gold 4s____ 771917 F-A 96*8 Nov’ 13
122 122  Western Telopb STel 5s5...1932 3.3 98 08 98 981* 15
Wisconsin Cent 1st gen 4s..1940 “_J 939* Feb T2
< No pries Friday: latest bid and asked. 1lLFlat prices.

Ranoe
Year
1913. \

Low High
09’4
98*4
93*2 957*

92 92
1079*113
76*, 751,
901* 901%
78 80
95 101%

"J4*~V f

98*2 102
67 80
73 73
106* 125*2
1017* 107

103 111**
88 88"

100 103*2
90 92

io0*41 4
95*4 85**

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

SHARE PRICES—NUT PER CENTUM PRICES Sales ACTIVE STOCKS
of the
Saturday londay Tuesday Wednesday  Thursday Friday Week dine
Jan. 10 Jan. 12 Jan. 13 Jan. 14 Jan. 15 Jan. 16 Shares Stocks see below)
Baltimore
105 105 105 105 10412 104*4 104 104 104 104 104 104 90 .100
=108*4 «108*4 *109 *109 Do pref 106
«13*2 14 142 147 14U 14%4 1%4  14%4  14%2  14%2 860 Houston Oil tr ctfs__ 100
=56 582 56*2 56*2 67 67 67 67 67 67 , 67*2 57%2 600 Do pref tr 100
50
-18 -2 __  *18 19 18*8 183s *18*2 50 100
1480 ATD 434 *48%4 49 49 49 ea82 16 Do  pref. 100
25 25 247 25 247 25 247 25 25 25 25 26>s 1,175 50
Philadelphia 50
88 38 «37*2 34 *37*2 3B*4 «37*2 38U *37R 38 38 38%! 115 50
, 48 48*2  48*2 48l2  48*2 48*2 48*4 48*4 4]1-?-*8 ‘:‘8-7* 4934 50*8 5,806 50
10
48" 484  48*2 48*2 48*4 484 487 49 49 50 49*4  491* 636 100
«361* 37 8*2 362 37 38 38 3/2 38 H8*? 38 388 3,134 100
75 75 75 75 76 Teva 76 77 77 7712 77 774 2,126 Do pref 100
*1*4 124 12 124 124 123 13 134 132 *12*4 13 1,850 Keystone Telephone. 50
«20*4 21 21 213 2D* 218 21 21*4  21*2 223 22*8 22U 2,435 100
83 832 =822 838 83*4 834 *83 834 83*4 834 g4*2 84*? 100 50
\ 747 747 757 76 755*  T57* 76 76*4  76% 77 77 630 50
184 19 -] 10 182 184 182 182 188 19 19 1,805 50
<31 312 <31 312 31 314 31*2 31%4 31*4 328 82 R*a 498 Do pref 50
55% 55*4 65Ms 55*2  65*4 65/it 56U 5534 56 % 66** 66'A* 2,194 Pennsylvania RR 50
39%4 39*4 39U 394 397* 40*4  40%4 41 407, 413 4U2 411? 893 Philadel Co (Pittsb)_ 50
26*2 26*2 26** 2612 26** 203« 263 262 g 26*2 26*8 265 4,243 25
194 194 194 194 19% 20 190* 197 195% 20«3 19+ 107* 3.685 50
841, 84% B8AT* g4  84*4 84% 842 85" g5xa 85*? 84% 85« 10.022 50
4] 7 7 7% 7 7%t 7Hi 72 3 73 78 7Xc 6,268 Tonopan Mining 1
451% 458 45*4 45U  45%2 46's  46*4 4O0VS 467 47 46*8 407* 2,060 50
83 834 834 83*4 835* g3 g3 8334 s 84 84%4 1,142 50
PHILADELPHIA Bid  Ask PHILADELPHIA Bid Ask PHILADELPHIA
Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O
Amer Gas warrants-- Prices are all "and Ex Imp M 4s 1947.A-O
American Milling 10 interest” Terminal 5s g 1941 Q-F
Amer Rys pref 100 Alt& L VEIec4J$s33 -A PW & B col tr 4s'21._J-J
Cambria Iron [co] Am Gas & Elec 5s '07.F-A Read Trac 1st 6s '33.7J-J
Central Coal & Coke._100 Am Rys 5s 1017 A-O Roch Ry <L conb5s’ 543-J
Preferred .100 Atl C Gas 1sts f 3s '60 J-J Spanish-Am Ir 6s '27..3-J
Consol Trac of N J__ 100 Berg&EBrew Ist6s’21 J-J Stan'd Gas S El 6s'26 J-D
Harwood Electric___ 100 Uethleh S'tl 6s_1008.Q-F Stand Stl Wks Ist5s’28 J-J
Huntington & BT___ &@ Ole & G gen 5s 1010 J-J U Trac Ind gen 5s T9.J-J
=Preferred @ on Trac or N J 1st 5s '33 Un Rys tr ctfs 4s '49 .J-J
Insurance Co of N A__ 10 213} 22 Del Co Rys tr ctfs 4s’4UJ-J United Rys luvlst coll tr
Inter Sm Pow S Chem 50 Edison Elec 5s 1946__A-O s f 5s 1926..
Kentucky Securities..100 Elec & Peonies Tr tr ctfs. 82 Welsbach a f Gs 1930. J D
Keystone Telep, pref- @ *64 65 Fr Tac & Il 1st Gs '40.J-J Wil-B G&E con 5s '55.3-J
Koystone Watch Case 100 Gen Asphalt Gs 1016.M-S  m 2 York Rys 1st 55 1937.J-D
1jIt Brothers ‘1634 Harw Elec 1st Gs 1042 M-S 097*
Little Schuy kil GI) interstate 4s 1043__ F-A 6912 BALTIMORE
Minohlll & Sehuyl 11O Kentucky Tra&T 55'51F-A Inactive Stocks
Nat Gas Elec Lt & P--100 Keystone Tel 55 1035..3-J Atlan Coast L (Conn).100
Preferred 100 Lake Sun Corp inc 55’24 O Canton Co 100
North Pennsylvania__50 Lohigh Nav 4*"s '14.Q-J Consolidation Coal___100
Pennsy receipts $30 paid. . Gen M4Hsg 1924.Q-F Georgia Sou & Fla___ 100
Pennsylvania Salt 50  104i2109 Loll V C 1st Gsg 1033.J-J 104 106 1st preferred 100
Pennsylvania Stee 100 Leh V ext 4s 1st 1048.J-D  1001* 2d preferred loo
Preterred_ 100 "6<r "gT-  Consol 6s 1923 J-D 111 G-B-S Brewing 100
Phila Co (Pitts) 5% prf 50 41 42 Consol 4”~s 1923__J-D 10H* Bonds
6% cumulative pref 50 443j 45 Annuity 6s ——J-D Prices are all “and
Pliila German & Norris 50 Gen cons 4s 2003, _M-N interest”
Phila Traction------—----60 82 82 Leh V Tran con 4s '35 J-D Balt City 3~s 1930...3-J
Railways General 10 1stseries A 4s 1935-M-8 4s 1954-1955...Various
Tonopah Belmont Dev 1 74  1stscries B 5s 1935 M-S 10212 103 55 1916 M-N
United Cos of N J-----100 MarketStE|l 1st4s '55M-N Anacostla’s Potom 5s A-O
United Trac Pitts prof 60 NatLH&P serB 5s 'IB J-J Atl O’st conv deb 4s.M-N
Virginia Ry & Power— 100 New Con Gas 5s 1945.J-D Atl Coast L(Ct)ctfs 55 J-D
Preferred--------—---—---10° N Y Ph & No 1st4s’30 J-J 5-20-yr 4s 1025_____ J-J
Warwick Iron & Sveel- 10 ,, Income 4s 1939...M -N BSP* Cist4”~s'53 F-A
Waslllngton -Va Ry— 100 Penn Steel 1st 55 '17.M-N 100 Balt Trac 1st 55 '29.M -N
Preferred 100 People’s Tr tr ctfs 4s.1043 84 No Balt Div 5s19423-D
Welsbach Co.___ 100 P Co Ist&coll tr5s’49M-S 097, 100 Cent Ry cons 5s '32.M -N
50 ___ 54 Con <colltr6s*51 M-N 86 86*2 Ext & Imp 5s 1932 M-S
50 61 Phil Elec gold tr ctrs.A-O 1021* 102*2 Chas City Ry 1st 55'2JJ-J
100 Trust ctfs 4s 1849..3-J 801* 80*2 Ohaa Ry G < EIl 5a '09MS
60 104 11 PSEgenM 5s5g’'20.A-O 103U ----- City sc Sub 1st 5s 1922 J-D
50 84*» 35 QenM 4sg 1020...A-0 O%y&Sub (Was) 1st 5s *48
Bid and asked: no s*Im on this day. sEs-dlvidead. | $15 paid, f $17H paid.  "22** paid.

Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Range for Previous
Range for Year 1913 Year (1912)
Lowest Highest Lowest Highest
101 J'nelO 120 Jan 16 96 Jan 117 May
101 J'nel2 120*4 Jan 31 101 Jan 116 Apr
12*2 Dec 15 25*2 Nov 14 8*4 Jan 25 Nov
56i2J'ly 28 68 Jan 0 5334 Jan 727+ J'|
1061* Dec 22 123 Apr 2 121 Dec 130 Apr
141, J'nell 21 Jan 30 18 Dec  27*4 May
411* J'ly 19 492 Sep 23  45i2Mch  69*4 J'ne
23 Jan 6 278 Apr 3 I8l Jan 26"a Sep
2 Feb 6 2 Feb 6 1 J'no 7 Jaa
37 J'nell i49*2 Feb 24  40*2 Oct 47 Sep
41 JnelO 53=8Jan 9 41*2 Mch 65*8 Oc
U J'ly 29 128 Jan 0 11x2 JTy  121*J'ly
42*2 J’nelO  54*4 Jan 9 6234 Jan 68** Aug
33 J'nelO 427, Feb 4 18 Apr 39*2 Deo
7038J’'nelO 78 May13 5934 Apr 73** Deo
9*4 J'nelO  13*2 May 10 6 Apr 13 Se
21 Dec 16 31*2Jan 0 27 Feb 35*4 Sep
8l J'nelO 93*2Jan 3 877s Mch 100 Sep
705 J'ne 10 84V.Jan 3 788 Feb S27j Jaa
15*4 Jan 4 2378 Mch 28 8*2 Jan 167, Se
29*fJ'ne12 37*2Mch28 23 Jan 321* Deo
63Xt Dec 13 61% Jau 9 60 Dec 6 3 Apr
37 Jnel0O 50 Jan 8 49*4 Dec 56« Feb
520*J'nelO 1381, Deo 1 111678 Jan 24*4 Sep
18 Nov19 282Jan 3 221*May 29 Sep
75*aJ'nel0  85% Dec20 7414 Jan 89U Apr
4 JTy 22 yA>Deo 30 6 Dec
41*4 Nov 18] 61*2Jan 9 49*4 Feb 63 Sep
80*4J'nel0 91"2Feb 3 86*4 Jan 921* Aug
Bid Ask BALTIMORE Bid Ask
Coal & C Ity 1st 5s '19A-0 92  931*
96*4 Coal < I Ry 1st 55’20 F-A 08
13 — Col & Grnv 1st 6s 1910 J-J 10U2
Consol Gas 5s 1939..J-D 104
Gen 478 1954........ A- 93  93*%
Cons G E M 14)*s '35 J- 862 a7
1002 101" Consol Coal 5s 1050..J-D 88
— 90 Fair<CIl Tr 1st5s '38 A-O  99*4
Ga & Ala 1st con 5s '45 J-J 103 1031]
Ga Car&N 1st 68 g *29 J-J 103
'72" "72%2 Georgia P 1st 6s 1922..3-J 106*4
Ga So & Fla 1st 5s '45.3-J 103
73 G-B-S Brew 3-4s '51.M-S 40
88*4 Houston Oil dlv ctfs_F -A 80 ;
101*2 Knoxv Trac 1st 5s '28 A-O 103 1
--— 93 Maconlty&Lt 1st 55'68J-J 06*f
Md Elec Ry 1st 5s '31 A-O 971*
Memphis St 1st 5s '45.3-J 96
Monon V Trac 5s *42 J-D
245 Mt Ver Cot Duck 1st 5 89*4 40
160 NptN & O P 1st5s'38M- N 08*4
93*2 N & A Terml 55 '20._M-S 93*4
__ 30 Nor&PortTr 1st5s'36 J-D
92 NorfRy & L Gs'49._M-N 97
80 North Cent4”s 1925 A-O 100
Ik 3 Series A 5s 1926____ J-J 105
Series B 55 1926____ J-J 105
Pitt Un Trac Gs 1997..3-J 92*2
Poto Val 1st 55 1941.._J-J 103
90 9av Fla & West 5s 34 A-O 104
95%2 Seab Air L 4s 1950...A-0O 83*2
IOH2 _ Seab S Roan 5s 1926..3-3 102
97 South Bound 1st 55_ A-O 103*2
94*4 95x2 U El L&P 1st4Hs’29M-N 90
100 Un Ry & EI 1st 4s '49 M-S 82*2 82%4
w12 Income 4s 1949 J-D 62 62*4
94*2 Funding 5s 1936_J-D 87
103 " Conv notes 6s 1914 J-J 99 100%
104 Va Mid 3d ser 6s TG.M-S 100
102i2 4th ser 3-4-Gs 1921 M-S 101 |[]] ]
102*2 5th series 5s 1926__ M-S 102*4
102*2 Va (State) 3s new '32.3-J
9012 92— Fund debt 2-3s 1901 J-J
102 WestH Ccon Gs1914.3-J 100
99*4 WIl & Weld 5a1935...3-J 31_04**‘_]_Zijl
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Volume of business at Stock: Exchanges

TRANBACTION8 AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

_ Stocxs. Railroad,
Week ending Ac., State uU. s
Jan. 10 1914. Shares. Par Value. Bonds. Bonds. Bonds.

Saturday. 142,213 *12,676,700 *1,450,500  *154,000 *500
Monday 308544 27,509,400  2.760.000 174,000 1,000
Tuesday_ 265,016 24,356,125 2,971,500 86,000 1,000

Wednesday 390,933 34,954,900 3.467.000 55.000
565,362 50,600,450 3,837,400 81.000 10,500
*02,501 44,376,350 3.418.000 95,000 3,500
Total.. v 2,174,574 *194,473,925 *17,894,400  *645,0001 *16,500

Sales at Week ending Jan. 16. Jan. 1to Jan. 16.
New York Stock
Exchange. 1914. 1913. 1914. 1913.
Stocks— No. shares___ 2,174,574 2,783,919 4,187,252 4,806,159
*194,473,925 *255,835,800 368,280,540 444,787,000
Bank shares, par_____ *31,6 *3.300 *37,600 *9,000
Bond*.

Government bonds__ *16,500 *24,000 *3.8,000 *57,000
645,000 516,500 1,369,000 1,345,000
RR. and mlsc. bonds. 17,894,400 11,729,000 34,953,400 29,528,500
Total bonds............ *18,555,000 *12,269,500 *36,360,4001 *30,930,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES.
Boston. Philadelphia.
Week ending .
Jan. 18 1914. Listed Uniuttd Bond LUted  Unlisted Bond
Shares.  Shares. Sales. Shares.  Shares. Sales.
Saturday. 7,088 2,829 *36,000 . 4,245 4,757 <133,100
Monday. 13,062 6,298 38,800 8,840 11,685 89,200
Tuesday. 8,836 ,821 66,700 6,316 7,002 100,000
Wednesday. 8,387 6,019 66,600 12,784 14,264 95,000
Thursday 16,186 12,786 89,100 15,600 21,275 65,800
Friday. 21,866 13,743 59,000 12510 9,124 81,500
Total 75,415 44,496 *336,200° 60,195 68,707i *654,600

Inactive and Unlisted Securities

i All bond prices are now “and Interest" except where married *f '
. Street Railways— (Con ) BUI Art
Street Railways Bid Art United Lt A Rys com__100 77 79
1st preferres 100 74 75
New York City 2d preferred 100 70 73
Bleeok St A Ful Fy stk_. 100 16 20 United Rys of St L—

1st mtge 4s 1950 o7 71 Common 11 12
B’y & 7th Ave stk 160 170 ( Preferred.... 38i4 3979

2d mtge 6a 1914... . Ww*4 [00 Wash Ry A El Co 88i2 90
Broadway Surface RR— Preferred 88i2 90

1st 6a1924... - J 100 1021* 4] 1951. 79?g 80
Cent Croastown stock..100 10  West Penn 20

1st mtge 6s 1922 M-N 0712 10212  Preferred 69
Christopher A 10th StstkloO 115 126 Electric, Gas & Power Cos
Dry Doek E B A Ban— New York City

ist gold 6s 193 . 9912 10112 Cent Un Gas 6s 1927 J-J 101 1021,

Scrip 6a 1914 _F-A /1 29 35 eKingsCoElILAPTCo0.100 120 1211*
Eighth Avenue stock__ 100 280 310 New Amsterdam Gas—

Scrip 6s 1914, F-A/ 99 100>2 1st consol 5s 1948 9014 10014
42d A Or St Fy stoek. ... 220 240 101 103
42d St M A St N Ave 9 101

I___ N Y A QEI L A Pow Co 100 45 55
150 170 Preferred ............cc..... IO 70 80
3 NY ARichmond Gaa__100 25 40

Consol 6a 1948 ctls—F-A ( 20 27 North'n Un 1st 6s 1927.M-N 9812 100>2
sSixth Avenue etook 100 106 115 Standard G L 1st 6s'30 M-N 100 103
Sou Boulev 6s 1946 J-J 891 100 Other Cities.

- 90 98 Am Gas A Elec com 60  *74
Tarry WP A M 6s '28.M-S / 76 80 Preferred 60 *47 48
38 A'29th 8ts 6s '96 ctlsA-O /| 7 18 Am Lt A Trao com_____100 1328 329
225 260 Preferred 100 1106 108
Union Ry 1st 6s 1942..F-A 10012 104 Amer Power A Lt com.. 100 03 64
Westchester 1st 6s '43.3-J 89 Preferred 100 7
90 95 Bay State Gas - >1
Buffalo City Gas stock.. 100 2 4
Brooklyn Cities Service Co com___100 81 83
99 102 Preferred 1 70 72
94 07 Columbia Gas A Elec 1*4 12
Brooklyn City HR. 163 166 1st 6s 1927 J-J 66 70
99 101 Con Gasof N J6s1936..J3-J 95 100
90 100 Consumers' M U Pow—
73 83 6S 1938......ccciiiiiieinne J-D 95
77 82  Consumers Power (Minn)—
98 100 1st A ret 5s '29 opt '14.M-N 87 89
100 102 Denver G A El 6s 1949.M-N 00 04
N Wmsburgh A Flatbush— Electric Bond Share prel 100 a97i2 100
92 05 Elisabeth Gas Lt Co, 100 25
98 102 Essex A Hudson Gas 100 127 130
Gas A El Bergen Co 100 86 89
Gr't West Pow 6s 1946.. -J  79i2 81
100 Hudson County Gas____TO0 128 130
65 60 Indiana Lighting Co___.] 38 42
78 80 4s 1958 opt.. 67 69
60 68 Indianapolis G 100
65 75 1st g 55 1952... Sl 91
7012 73 Jaokson Oas 6s g 94 100
2U2 2317 (Laclede Gas preferred. 100 90
70 72 Madison Qua 6s 1926..A-O 102 108
78 8214 Narra%?n (Prov) El Co. 60 89 92
1 901 92 Newark Gas 6s Apr '44.Q-J 118
--s 10214 Newark Consol Gas Tor 00
127 No Hud L HA P6s 1038A O 95
1 62 Pacific Gas A E com___ 421, 43
68 73 Preferred 1OC 85 86
69*8 Pat A Pas Gas A Elec...100 85
Pub Serv Corp ol N J—Set Stk E St Joseph Gas 52 1937__JJ 85 90
1021j 1031* Standard Gaa A El (Del) BC 6 64
77i2 78 Preferred ... __ ..... <26 20
Cone 72 73 United Electric 0T N J 86
101 102 L 79 80
102 United G ab <kElec Corp.100 83 86
> 100 Utah Securities Corp... 100 141, 16
4 75 75lj 6% noteaSep 16'22MAS16 75 76
2, 125 128  Western Power com 1814 19
9SU 99's Preferred.......ccccooevee 10C 63 64
J 101 1021 Western States Oas A El—
4 95 1st A ref g 6s 1941 op.J-L 87 92
103 Kert Compculce
3 100 BAN Y 1st60 1911......... F, 105 110
3 15 17 N Y A E R Kerry 8tock.. IO( 10 18
3 64 68 1st 6a 1922, 62
3 13 15 NYAHob 6aMay46 J | 98b  9<|
0 63 65 Hob Fy 1st 6s 1946__W-h 100
0 9 12 N Y AN J6a 1946 .
Preferred. O 40 (80 10th A 23d 8taFerry. 26
J 90 1st mtge 6a 1919- 43
Union Tarry stock 84
let Sa 1920.. 102

‘at Chare, a And seemed dividend.
.auu, dlajlaiL  t Ex-dir. V Ex-
on a preceding page
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k Listed on Stoek Exchange but usually inactive.
Inofttdss all new etook dirideada and (ubwripUous.

I'eleflraph and Telephone B>d Ask

« Amer Teleg A Cable...100 55 61
t Central A South Amer.100 1025s 105
Comm’l (InTel (N Y)_..25 99 101
Empire A Bay State Tel.100 60 72
Franklin -100 40 50
eGold A Stock Teleg... 100 110 120
t Mackay Cos com_____ 100 80
e Preferred 69
e Northwestern Teleg- 112
Pacific A Atlantic.... 26 6 72
e Pac Telep A Teleg pref.100 83 88
Southern A Atlantlo-------- 25 80 95
Short Term Notes
Amal Copper 5s 1915..M O 1001*

ioos 1001

Ex list.
9959 997S
97

Balto A Ohio 5s 1914...3-J
Bklyn Kap Tr—See N Y Stk
Ches A Ohio 4 Gs 1914..3-D

ChicElev Rys 5a 1914...3-3 95
Erie 6s April 8 1914..A-08 100ij 100*8
Coll 5s Oct 1 1914...A-O 100 100k

Coll 6s April 1 1915..A-0 09  99*2
Gen'l Motors 6s '15—Set NY StkEx list.
Hocking Valley 4' s'14 M-N  100ig 100*8
Hi Cent 4>*s 1914 J-J 100 10018
Int A Gt Nor 55 1914..F-A 94 96
Inter Harvester 5s '15.F-A 100>* 100*8
K C Ry A Lt 6s 1912..M-S / 83 66
Lake 3h A Mich So 4izs.'14 100 10018
Michigan Central 4l2s. 1914  997* 100i8

Minn A St Lg Os 1914..K-A  95*4 96*4
Mo Kan A Tex 5s 1915.M-N 94 96
Missouri Pacific 6s 1914.J-D 90 97

(NYC Lines Kq 6s 1913-22 6 5% 4.90

Jan 1914-1926..3-J 6 5% 4.90

4Hs Jan 1914-1927..3-J 6 6% 4.90

N Y Cent 4«s 1914 M-S 100 100lg

P! ____
St L A SF 5s 1913 opt.J-D
6a Sept 1 1914 opt__ M-S

[Vor. XCVIII

Indust and Misccll— (Con)
Am Steel Fdy 6s 1935.A-O
Deb 4s 1923....
American Surety. .50
American Thread pref 6
Amer Typefounders com.100
Preferred....
Deb g 6s 19: -N
Amer Writing Paper. 100
Barney A Smith Car com 100
Preferred 100
Bliss (E W) Co com.
Preferred),
Bond A Mtge Guar.
Borden’s Cond Milk com.100

Preferred ..100
British Col Copper Co 6
Brown Shoo com 100
Preferred 100
Casualty Co of America. 100
Celluloid Co... weveen 100
City Investing Co__
Preferred
eClaflin (H B) Cocom. 100
c 1st preferred
«2d preferred... 100
Cluett.PeabodyA Co com100
Preferred ..100
Consol Car Heatlng 100

100
100

Continental Can com___100
Preferred 100
« Crucible Steel com 100
e Preferred 100
Davls-Daly Copper Co__ 10

duPont(EIl) de Nem Pow 100
e Preferred 00

Emerson-Bruntingham.. 100
Preferre 100

Empire Steel A Tron com 100
Preferred 100

e General Chemical com. 100
e Preferred 100

Seaboard Air L Ry5s16 M-S 98 99  Goldfield Consol M 10
South Pac Co6sJ'ne 151914 100b 10012 * Hackensack Water Co—
Southern Ry 6s 1916.. F-A  99ij Itef g 4s '62 op 1912...3-J
West Maryland 5s 1915.J-J 95 98 Hale A Ktlburn com...100
Wcstingh'se EI A M 6s 1915 100*4 101*4 1st preferred
6% notes Oct’17— See N Y 8tk E Xlilt 2d preferred.
Havana Tobac
Railroads Preferred 00
| Chic A Alton com.___..100 10 11*2 1st g 6s June 11922..3-D i
« Preferred 100 12 40 Hecker-Jones-Jewell Mllllng
( ChicStP M"A Om 100 120 130 1st 6s 1922
« Preferred 100 130 140 Herrlng-Hall-Marvin 100
« Colo A South com 100 264 28 Hoboken Land A Improve’t
e 1st preferred 100 68 64 1st 6s Nov 1930......... M-N
«2d preferred 100 32 33  Hocking Val Products..100
«N Y Chic AHtL com..100 39 42 1st g 5s 1961 J-J
( 1st preferred 100 9312 100 e Ingersoll-Rand com...100
+2d preferred 100 65 88 e Preferred 100
Northern Securities Stubs.. 103 105  Intercontin Rub com... 100
Pitts Bess A Lake Erie..-50 *26 30 Internat Banking Co___100
Preferred *56 05 International Nickel 100
t Railroad Securities Co— Preferred 100
111 C stk tr ctfs Ser A —————-  —mmeemm International Salt 100
West Pac 1st 6s 1933..M-*  69lj 1st g 5s 1951.. LA
Standard Qil Stocks Per International Silver prof 100
Anglo-American Oil now *14%4 6s 1948
Atlantic Refining 100 784 Internat Smelt A Uefg
Borne-Scrymser Co, 100 310 Kelly Springfield Tire -
Buckeye Pipe Lina C0...60 *177 Preferred 1001
Chesebrough Mfg Cons. 100 670 Debenture 4s 1951...A-0]/ 68
Colonial Oil.......cccccevennne 100 125 Lanston Monotype 100
Continental Oil .100 225 Lawyers' Mtge Co 100
Crescent Pipe Lino Co...60 *59 Lehigh Val Coal Sales...501
Cumberland Pipe Line_: 100 64 Manhattan Shirt 00
Eureka Pipe Line Co...100 330 Preferred _ 100
Galena-Signal Oil com..100 180 Manhattan Transit 200
Preferred... .100 134 Mortgage Bond Co 100
Indiana Pipe Line Co 50 *144 (National Surety 1
National Transit Co *43 «New York Dock com..100
New York Transit C_IOO 320 « Preferred 100
Northern Pipe Line Co..100 122 N Y Mtge A Security... 100
Ohio Qil Co... N Y Title Ins Co 100
Pleroe Oil Corp *80 N Y Transportation____ 20
Prairie Oil A Gas Nlles-Bem-Pond com___100
Solar Refining. Ohio Copper Co _10
Southern Pipe «Ontario Silver... .. 100
South Penn Oi 100 285 Otis Elevator com_____ 100
Sou Weet Pa Pipe Lines.100 161 Preferred ..100
Standard Oil (California) 100 284 «Pettlbone-Mulliken Co 100
Stand OH of Indiana, 100 460 « 1st preferred.
Standard Oil (Kansas) ..100 475 Pittsburgh Brewing .60
Stand Oil of Kentuoky-.I00 675 Preferred
Stand OU of Nebraska..100 485 « Pittsburgh Steel pref 100
Stand Oil ol N J (old)..100 1300 Pope Mfg~Co
8land Oil ol N J.. 100 420 422 Preferred o
Standard OU subsidiaries... *925 Pratt A Whitney pref__ 100
Standard Oil ol N Y 100 166 183" Producers OU, ~..100
Standard OU ol Ohio...100 375 385 Realty Assoo (Bklyn)_ 100
. 330 RemlingtonTypewt'r comlOO
Union Tank Line Co 100 96 98 1st preferred
Vacuum OU 100 207 212 2d preferred....
Washington Of______ 10 *53 57 Royal Bak Powd
Wators-Pierce OU 100 2900 3300 Preferred____
Tobacco Stocks Safety Car Heat A Lt---100
(.Sot also Stock Exchange LUO Sears, ItoobuckACo— SeeN Y
Amer Cigar com 145 t Preferred— See Chlo Stk
Preferred. 93  Singer Mfg Co 100
Amer Machin y-. 75  Standard Coupler com.. 100
Brltlsh-American Tobac.£l *23*4 24 Preferred______ 100
New stock *23*4 24 Stern Bros pref---—--—---— 100
Conley Foil 100 375 295 Sulsberger A Sons Co pt.100
t Uelnie (Geo W) com_100 150 180 Texas A Paolflc Coal...100
« Preferred 100 107 115 4 Texas Pacific Land Tr.100
Johnson Tin FoilAMetal 100 160 180 ITonopahMIn(Nev)-S«ePhlla
MacAndrews A Forbes..100 180 200 Trenton Potteries com..100
Porto-Klcan-Amer Tob.100 220 240 Preferred new__ ... 00
Reynolds (R J) Tobacco.100 240 250 Trow Directory 100
Tobacco Products com..100 100 130 Unitod Copper__
Preferred 100 85 ggep Preferred
« United Cigar Mira00m 100 47  4g+4 € United Dry Goods___100
e Preferred 100 98 102 4 Preferred 100
United Cigar Stores com.100 9314 g3+ U 8 Casualty 100
Preferred 100 no 115 U8 Envelopecom...... 100
s Weyman-Bruton Co___100 225 275 Preferred 100
«Preferred 100 107 115 U8 Express.. 100
Young (3 S) Co 100 140 160 U 8 Finishing 100
Preferred 100
Industrial*Miscellaneous 1st g 6s 1919 J-J
« Adams Express.......100 85 100 Con g 6« 1929 J-J
Col tr g 4s 1947 J-D/ 67 72 «U8 Indus Aloohol___ 100
Alliance Realty_ 100 85 90 (Preferred " 100
Amer Bank Note 00m___60 *43 44 U 8 Steel Corporation—
Preferred *51 68 Col el 5s Apr 1961 op 1911
American Book____ 100 167 165 Col s f 6e Apr 1951 not opt
American Brass...._ 100 131 134 U8 Tit Ou A Indem 100
American Chicle com,_100 197 200 ( Virginia Iron C A C__100
Preferred 100 97 100 ( Wells Fargo A Co......... 100
s American Express, 100 106 112 Westchester A Bronx T|t|e
Am Graphophone eom.-1I00 20 50 A Mtge Guar................ 100
Preferred 80 (WeeUngh'se Air Brake.50
American Hardware- 120 WIUys-Orerland eon*.. 100
Amer Malting 6e 1914..J-D 99 100 Preferred...........c.c.....
Amer Press Assos'n____tool 40 45 Worthington(HR) Co pl. 100
| Flat price, a Nomijnal. ( Sale price, t New stoek. «

( Listed ON Stoek Exchange bat InXieaueatijr dealt Un
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Imrestrxetrt and itailtaad iutelligeuce.

RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
d be first two columns of figures give the gross earnings for the latest week or month, and the last

icolumns the earnings for the period from July 1 to and including the latest week or month.

We add a suPPle” f ~
Istatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

229

ry

'period. The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross Earnings. luly 1 to Latest Date Latest Gross Earnings July 1to Latest Date
ROADS. Week or Current Previous Current Previous ROADS. Week or current Previous  current Previous
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year.
AlaN O& Tex Pac- * $ 2 S
N O & December. 862.582 816.063 2,103,098 1.918.869 N O Mobile St Chic. November 203,276 _ 253,371 948,941 1,039.476
M N ksbuss, Decomber. 176376 173881 ~'988%611  957.666 N Y N H & Hartf.. November 5669683 5920068 29.744 '393130.945.140
Vicks Shrov & Pac December. 171.454 160.857 945,764  889.483 N Y Ont st West... November 1 667,885 710419 4.237,3611 4.334.820
Ana Arbor-——m- -- 1st wk Jan 35,624 43782 1260001 1235431 N Y Susq& West.. November 3281971 311.361 1616522 1,536,951
Aleh Topeka & 8 Fe November 9.78 1.620 10828836 48! '768,783 50.808.11 Norfolg Southern __ November 317,275 291,301 1-j32,/09 1.463,942
Atlanta Ulrm & Atl. November  33.5.620 3 1.4921172 1,375,098 Norfolk & Western. November 3,675,055 3,550,503 19.654.419 18.572.426
Atlantic Coast Line Novembor 3.306.210 3,071, '228 13,823,359 13,466,077 Northern Prclfic__ November 0,698,544 7 7.136.". 17 33.364 33,365.961
Chariest st W Car November ~ 190.175 170,227 871,578 761.138 Northwestern Pac.. November 295.872 '645 1,814,616 1,792,718
Lou Ilond st St L. November _ 116.095 107,125 695,951 534,995 Pacific CoastCo___ November 678,146 710.202 3523424 _3.664,433
a |ia||im0r0 & Ohio. Novembor 7.926,250 9,040, '351 44,744,039 44,146,241 Pennsylvania RR__ November 15350971 15467102 81,116,701 77.584,091
Ch Tor Hit November 154354 ' 160,854 782,083 07,657 Balt Che-,* Atl.. Novomber 23,806 21,603 ,901 173,291
Bangor &Aroostook November 327 881 287.019 1485634 1,327,807 Cumberland Vail. November 300,047 295,869 1,521,291 1,478.454
Bessemer & L Erie. November 690,483 679,849 4,821,676 4,582.829 Long Island November 903,425 869.370 5,914,149 5.475,368
Birmingham South. November 97267 103,917 539,500 478,59 Maiyl'd Del & Va November 11,597 10,851 85.706 84.274
Boston & Maine— November 4,153.622 4,175,061 22,532,850 22,720,037 N Y Pbila & Norf November 319,059 286,790 1.715.989 1.581,809
Buff Koch & l'itts.. Ist wk Jan 108,513 212,286 6.338,625 6,901,59 Northern Centra November 1,145.032 1,133,208 5,893,321 5,694,834
Buffalo & Susqg------ November 188.365 209.266 1.034,726 11011309 Phlla Balt &wWasn November 1.739.273 1,763,413 9.107.705 9,112,499
Canadian Northern. 1st wk Jan 364,700 341,500 13,729X00 12,581,100 W Jersey St Seash November 393,601 400,499 3,374,210 3,341,838
Canadian Pacific. 1st wk Jar 1,850,000 2,140.0)0 77,016,836 75,554.913 Pennsylvania Co.. Novomber 5,346,664 5,993,572 30,109,801 30,149,889
Central of Georgia. November 1,337,006 1,255,811 6,190,664 6,079,076 Grand Rao St Ind November 43,046 455,265 2,545.763 2,481,088
Central of New Jcrs November 2570054 2,584.591 13,740.417 14,021:459 Pitts C C & St L. November 3,648,680 3.862/678 19,680,019 19.463,254
(CZent New England. November — 329.926 310.713 %%%2 4% %g%;éb T \tlalnEalia November 77,005 978.529 5,169,925 4,944,460
ontral Vermont.. Novembo 323,668 339.637 B , , ) otal Lines—
IChcs st Ohio Lines. 1st wk _];n 601584 629,418 19,188,97 18,494.050 East Pitts St E November 21401709 21637639 115679478 112223376
Chicago & Alton... 1st wk Jan 235.907 277,039 8,216.580 8.549.457 West Pitts St E November 10611636 11473372 58,531,413 58.
Chic Burl st Quincy November 8,296.282 8,617.535 43, '505.412 42,585,271 All East st west, November 32013346 33111013 174260891 170258368
17 Chic & East 111, November 1,381,897 1,432,647 7,153,196 7.045.559 Pere Marquette .. November 1,439,060 1,548.917 7,375,756 7.683,202
p Chic Great West. 1st wk Jan 231.761 231, 91 7'755.303 7,512,705 Reading Co—
Chic Ind st Loutsv. 1st wk Jan 112159 118,708 3.802.013 3.784.897 Phila & Reading. November 4,272,090 4,479,306 21,391,909 21,999,581
Chie Milw & St P. \ November 8,161,618 8,670,291 41,694,803 42.189,463 Coal & Iron Co. November 3,447.877:4365,766 13,255,430 18,958,153
Chic Mil* PurS! Total both cos November 7,719,967'8,815,072 34.647,339 40.957,734
eChic & North West Novombor 7,093.444 7,335,104 39,504,182 38,470,083 Rich Fred & Potom November 237,350, 228,580 1,131,343 1,099,648
tiChic St Paul M&O November 1,674.2,<o 1,689,749 8,225,715 7.831.869 Rio Grande June___ October___ 126, 358I 142,183 421,203 4,268
Chic Terre H & 8 E November 218,093 180,219 971,508 844,665 Rio Grande South__ 1st wk Jan 10,0921 10,357 383.987 354,436
Cin riam st Dayton November  816.968 945.753 4,599.476 4,718,935 Rock Island Lines. November 5,861.498 6,333:893 30,615.769 32,107,304
Colorado Midland. Novomber 166,892 177,101 862,855 81,7/6 Rutland November 323,819 313,746 1,749.259 1,695.757
1 Colo & Southern.. 1st wk Jan 195965 253.984 7,525.871 8,277,950 8t Jos St Grand Isl. November 154287  120.459 733.639 741,056
Cornwall November 15,160 19,337 82,7 100367 St L Iron Mt & Sou November 3.029,830 3.081.465 14.339,040 14,676,247
Cornwall & Lebanon Novembor 25,440 31,947 142,208 173.991 St L Rocky Mt St P November 232.610 198,951 1.010,251 865,616
Cuba Railroad November 342,357 278,968 1,715.231 1,536,643 St Louis St San Fran November 4,016,503 4,248,700 20.475.940 20,081.292
Delaware & Hudson Novwnb.ir 2.003,185 1,928,607 10.592.615 10,313,773 St Louis Southwest. 1st wk Jan 238.000 229.0 7.133,953 7.309,570
Del Lack & West.. November 3.575,259 3, 665 305 18.110.013 17.807,322 San Ped L A & S L. November ~ 909.032 893,139 4,419,293 4,291. '530
Denv & Rio Grande 1st wk Jan 850.900 9'30 >13.494.010 13,849,607 Seaboard Air Lino.. 1st wk Jan 629,838 558585 12,686,609 12,213,854
Western Pacific.. 1st wk Jan 30,600 '300 3,575.308 3,418.685 Southern Pacific— November 11890350 12651418 62,166,657 63,496,603
Denver St Salt Lake 1st wk Jan 14,134 15383 676,460 684,875 Southern Railway.. 1st wk Jan 1.156.982 1,165.323 37.425.727 36,415,342
Detroit Tol St Iront November 144473 165.043  696.844 760,580 Moblle & Ohio... 1st wk Jan = 197,940 214.063 6,838.370 6.350.1
Detroit & Mackinac 1st wk Jan 15,10 17,047 636.656 C49.292 Cin N O StTex P. 1st wk Jan 182,706 178.460 5,646,071 5,358,419
Dul & Iron Range.. November  360.29 372.064 4,621.700 4,422,037 Ala Great South. 1st wk Jan 85,153 ,164 2,918,235 2,710,553
Dul So 8h & A tl... 1st wk Jan 51,1 57,043 1,897.092 1,798X04 Georgia Sou & Fla 1st wk Jan 49.935 51,369 1.371.613 1,318,142
Elgin Joliet & East. November ~ 987.049 1,137,645 5,516.970 5,535,867 8pok Portl St Seattle November  427.144 451.400 2,355.995 2,362,753
El Paso & Sou West November 732,24 04,033 3.570.720 3,443.964 'l'enn Ala St Georgia lst wk Jan 1,357 2,558 50,2 71,216
Erie.  ------ November 5,068,114 5.447,117 27.452.021 27,794,148 Tennessee Central. November 134,664 146,793 737,320 713,381
Flor da East Coast. November 92.882 367,992 1.577.967 1 475687 Texas St Pacific___ 1st wk Jan S37.186 309,227 10.397. '945 10,216,297
Eonda Johns St Glov November 77,257 73,693 443,959 441810 Tidewater & West. November 6,155 7,938 39.95S8 44,25
Georgia Railroad . Novomber 308,039 290,496 1,460,342 1,278.191 Toledo Peer & West 1st wk JaL 16 343 19,381 723,655 744,192
Grand Trunk Pac. 4th wk Dec 117,04 4,294,893 loiedo St T, & West 1st -/k Jrul 428 84,456 2,501,273 2.197.152
Grand Trunk Syst. 1st wk Jan 797,268 860,889 30.216.851 29,585.881 Union Pacific Syst. Wevan*oar (3, 5 3 <0216 731,119 44%%8;%% 43,737,121
Grand Trie West. 4th wk Dec 203,629 242,590 3.718.929 3,746.473 Virginias: So West Novem Lnr 0.102" '151.861 ) 753,261
Dot Gr Hav & M 4th wk Dec 63,799 67,731 1,346.4(4 1.328.114 Virginian November 629 817 488.459 3,014.226 2,371,609
Canada Atlantic 4th wk Dec 57,701 64,164 1,230,703 1,265.813 abash... December. 2.480,866 2,672,613 16,302,366 16,879.944
Great North System December. 5,676, 551 6.548.454 45,103,722 44,110,727 Western Maryland. Novomber 652 820 640 128 3 634 294 3,197,468
Gulf st Ship Island. Novomber 161,644 71, 895,152 840,562 Wheel & Laké Erie. December. 670.274 600.081 4,484,957 4.367,738
Hocking Valley-—- November 651,915 688,796 3,708,188 3,576,870 Wrlghtsv & Tonnille November 33,889  2S.450 153,617 133,488
1llinois Central-— December. 5,722064 5,700,980 34,538,820 33 413, '641 Yazoo & Miss Vall. December. 1,463.343 1,140,455 6,727,512 5,692,365
Intcrnat & Grt Nor 1st wk Jan 5,000 05.000 5,773,878 6,631,845
a Interoceanic Mox. 1st wk Jan 140,065 136,353 4,864,746 4,520,795 Current Previous
Kanawha St Mich.. November 275,819 270,405 1,504,396 1,466.721 Various Fiscal Years Period. Year. Year
Kansas City Sou— November 882,303 959,330 4,515.352 4,593,763
Lehigh & New Eng. November 169,148 150,58 792,321 755,600
Lehigh Valiey-—-— November 3,549,889 3,744,235 18, 131 319 19,031,324 Delaware & Hudson---- 1 to Nov 30 22,281.037 20,422.783
Louisiana St Arkan. November 148,971 138,274 681,893 N Y Central & Hudson 1 to Nov 30 107731391 100130351
s Louisv St Nashv.. 1st wk Jan 1,053.980 1.092,420 32,017,265 31,018,735 1 to Nov 30 53,459,951 49,264,241
Macon & Birm'ham December 17,02 14,173 82452 85,727 Lake Erie St Western.n—— Jan 1 to Nov 30 514771038 5309,190
Maine Central November 992244 066.791 5,295,480 6,182,984 Chicago Indiana & Southern. Jan 1 to Nov 30 4,01 1914 3,840,862
Maryland & Pénna Novembor 44246 40,528 248,038 225,40 Michigan Central--------—---- Ja to Nov 30 33.009,009
a Mexican Railways 4th wk Dec 270.200 268.900 4,918,900 4.268.900 Cleve Cin Chic St St Louis— Jan 1 to Nov 3031,017,7.r,
Mineral Rango-—-—-- * I1st wk Jan 5.943 4,83 177,908 443,678 Peoria & Eastern Jan 1 to Nov 30 3,121,510 3,084,245
Minn & St Louis.. 1st wk Jan 179,691 175,599 6,200, 433 5,326.626 Cincinnati Northern Jan 1 to Nov 30 1,298,979 1,279,564
lowa Central Pittsburgh St Lake Erie Jan 1 to Nov 30i18,421,547 16,585,183
Minn StP&S SMI 1st wk Jan 459,335 562,353 10,855.571 17,707,605 New York Chicago St St Touis Jan 1 to Nov 30111,280.312 11 141,205
Chicago Division | Toledo & Ohio Central Jan 1 to Nov 30 5,512,046 355
Mississippi Central. November 84.984 £3,187 449,365 421,283 Total all lines Jan 1 to Nov 30 274337306 255092987
Mo Kan St Texas. 1st wk Jan 629.289 636,410 17.715,477 18, 160,726 Pennsylvania Railroad Jan 1 to Nov 30 170370126 159314207
x Missouri Pacific.. 1st wk Jan 1.007.000 1.002,000 32,969,329 33.930,645 Baltimore Ohesao & Atlantic. Jan 1 to Nov 30 326,728 285,937
Nashv Chatt 5t St L. November 1.107.316 1,131.081 6,396,347 5.522.901 Cumberland Valley. Xan 1 to Nov 30 3,285,635 3,012,758
a Nat Rys of Mex. /Is wk Jan 484.6T 9,684 17.919,894 33,606.418 Lon? Island Jan 1 to Nov 30 11,317,443 10.393.435
Rievada-¢alOroson 3d wk Dec 6,078 6,652 212,633 236,827 Maryland Delaw St Virginia.- Jan 1 to Nov 30 146,024 133,163
New Orl Great Nor November 58.982 131,203 813,439 693.803 N Y Philadelphia & Norfolk. Jan 1 to Nov 30 3,627,443 3,277,955
eN Y O & Hud Itiv. November 9,532,298 9.711.7G4 51.872,057 49,658.477 Northern Central Jan 1 to Nov 30 12,399,150 11,705,437
Lake Shoro St M S November 4,298,225 4.723.163 24.418,596 24.218X22 Phlla Balt & Washington___ Jan 1 to Nov 30 19,433,984 18,015,097
n Lako Erie St W. November 464,841 605,533 2,596,832 2,656,630 West Jersey < Seashore___ Jan 1 to Nov 30 0,020,9 6,032,674
Chic Ind & South Novomber 400,053 380,191 1,817,180 1.815.069 Pennsylvania Company--- Jan 1 to Nov 30 61,237,450 57 649,612
Michigan Central November 2.857,62? 2,898.480 15.303,863 14,623,526 Grand Rapids & Indian -Jan 1 to Nov 30 5,125,284 4,976,807
Clev O C stst I November 2,659,622 2:995.368 15.053,887 14.981.057 Pitts Cin Chic & St Louis__ Jan 1 to Nov 30 40,845,249 39,721.635
Peoria St Eastern November 293.933 '313.909 1.476.431 1,6/7.798 Vandalia, Jan 1 to Nov 3010445329 9.764,109
Cincinnati North. November 130.948 132,159 683,946 662,811 Total lines— East Pitts & Erie Jan 1 to Nov 30 240356821 227140382
Pitts St Lake Erlo November 1.499.954 1,622,499 8.472.720 8.514.746 — West Pitts St Erie Jan 1 to Nov 30 119911216 114175419
N Y Chic St St L November 1,024.983 1,178.225 6,156,135 5,413.933 —All linesKk &W-. Jan 1 to Nov 30 360268038 341315802
Tol & Ohio Cent November 78,705 603,857 2.783.875 2.502,300 Rio Grande Junction - Dec 1 to Oct 31 940,699 060,300
Tot all lines above November 23641189 24965168 120636126 126623869 Rutland ‘Jan 1 to Nov 30 3,461,001 3,313,042
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Current Previous Increase or Current Previous Increase or
*Weekly Summaries Year. Year Decrease «Monthly Summaries. Year. Year. Decrease
t ! % Miletuj*. ur. Yr. Prev. Yr. %
4th week Oct 23,234.053: 23,223.829 + 10.221 0.04 March 237,295 249.230.551 23.3,634,712 + 10.595,839 4.45
1st week Nov 14.595.947 14.175,460 +420,487 2.97 Ap-d 236.515 246,170,143 «220,981.373 +24,188,770 10.90
8d week Nov 15.431,971 15.344,974 +86,997 0.57 May . 236,619 263,496,033 232.879,970 +30.616,063 13.14:
8d week Nov . 15,554,8-13 16.111.345 +443.498 2.94 June 227,242 259,703,994 242.830.546 + 16.873,448 6.95
4th week Nov (39 roads). 18.733,467 19.559,326 — 825.869 ﬁif July K 203,773 235,849,764 223.813.520 + 12,036,238 5.38
1st week Dec 38 roadsg 14.137.264 14.457,280 —320.010 <. % 219.492 216.709 259.835,029 255.493 023 + 4.342.00
2d week Dec 37 roads 13,445,789 14,122,476 —670.687 4.79 Sep ember 242.097 239,050 285,050,042 275,214.811 + 9,805,231
3d week Dec 38 roadsy.” 14,259.979 14.778,757 — 518,778 3-61 October ....243.690 240.886 299,195,006 300. 476 017 —1,281.011 oT 1
4th week Dec E35 roads, 18,715.282 19,524.994 — 809,712 4.15 Novem ber..213,745 241,452 269,220, 832 278,364,475 — 9,143,593
1st week Jan (38 roads)-- 11,340,880 12,082,189 —741.309 6.13 December .. 90,622 88 941 70,376,380 79, 398 416 —3,022,030 i.8i
a Mexican currency b Does not include earnings of Colorado Springs & Cripple Creek District Railway Trom Nov. 1 1911. e Includes the Bog-
ton it Albany, the New Y&FK sr Ottawa, the St. Lawrence & Adirondack and the Ottawa it New York Rallvx)/,ay, the latter of WhICh being aCanadla%
/Includes Evansville it Torre Haute'and Evansville st Indiana RR. g In-
p includes earnings of Mason City st Ft. Dodge and
if. tIncludes the Mexican International, u Include*
. . i - Includes not only operating revenues, but alao all other
Keoalnta. s Includes fit. Louis Iron Mountain st Southern- *\Yo no longer include Uw Mexican roads in any of our totals.
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Latest Gross Earnings by Weeks.— In the table which
follows we sum up separately the earnings for the first week
of January. The table covers 38 roads and shows 6.13%

THE CHRONICLE

EXPRESS COMPANIES.

191 3-
tanadian Express Co.—

— Month of September--—-
1912.

[Vorur.

XCVII1

July 1to Sept. 30—
1913. 1912.

decrease in the aggregate under the same week last year. Gross receipts from operation 361 372 317,838 978,638 894 636
Express privileges— D r-------- 159,542 153,883 443,656 427,627
First week of January. 1914. 1913. Increase. Decrease. Total operating revenues. 201,829 163,954 534,982 467,009
Total operating expenses___ 152,808 133,569 444,472 387,870
$ )
Alabama Great Southern___ 85,453 89,164 3.711 Net operating rovenue 49,021 30,385
Ann Arbor______ 35,624 43,782 8’158 One-twelfth of annual taxes. 2,850 2,750 ggigg 78%38
Buffalo Rochester & Pittsburgh 168,513 212'286 43773 . ! ’
Canadian Northern_______ 364,700 341500 23,200 Operating income. J 46,171 27,635 82,059 70,889
Canadian Pacific_ 1,850,000 2,140,000 290.665 .
Chesapeake & Ohi 601,584 529,418 72,16 ELECTRIC RAILWAY AND TRACTION COMPANIES.
Chicago & Alton______ 235,907 277,039 41,132
Chicago Great Western 231,761 231,916 15 .
Chicago Ind & Louisville 112,159 118'708 6.549 Latest Gross Earnings. Jan. 1 to latest dale.
Cin New Orleans & Texas Pac._ 182,706 178460 4246 ’ Name of
Colorado & Southern 5,96 253984 ! 58,019 Road. Week or Current Previous Current Previous
Denver & Rio Grande.. 350.900 359'300 8.400 Month. Year. Year. Year. Year.
Western Pacific 0,50 83.300 52.800
Denver & Salt Lake____ 14,134 15,383 1,249 S $ $
Detroit & Mackinac________ 5,101 17,047 1946 American Rys Co November. 436,509 404,223 4,761,397 4.439,661
Duluth South Shore & Atlantic 51,165 57,043 5'g78 Atlantic Shore Ry... November. 25.797 22,75 349,307 337,144
Georgia Southern & Florida___ 49,935 51,369 1434 CAur Elgin& Ch RY. November 164,571 155213 1,842:370 1,757572
Grand Trunk of Canada 1 ! Bangor Ry & Elec Ry November 65,372 61,681 698,442 649,695
Grand Trunk Western 1 797,268 850,889 53,621 Baton Rouge Elec Co November 15,481 12,494 146.742 132,995
Detroit Gr Hav & Milw ! BeltLRyCorp(NYC) September 63,111 53,174 564,735 484751
Canada Atlantic J Berkshire Street Ry. November 76,026 72,620
Intemat & Great Northern 165.000 165.000 Brazilian Trac, L & P November 1959,267 1773,623 21,637.429 18, 728 477
Louisville & Nashville 1.053,980 1,092,420 38,440 Brock & Plym St Ry. November 7,6 8,0 116,715 2,160
Mineral Rango_______ 5,943 4,839 8:896 Bklyn Rap Tran Syst September 2104,796 2044,553 18,749,006 18, 268 137
Minneapolis & St Louis 179,691 175,599 4.092 ' Cape Breton Elec Ry November 34,849 34,5 4,781 '325.789
lowa Central ! ’ Chattanooga Ry & Lt November 97,032 91,293 1,104,552 969, 220
Minneapolis St Paul & SS M _ 459,335 562.353 103,018 Cleve Palnesv & East November 30,187 30,862 392.397 370,525
Missouri Kansas & Texas.. 529,28 536.440 151 Oleve Southw & Col. November 98,489 100,352 1,149,871 1,084.979
Missouri Pacifi 1,007,000 1,092,000 85000 Columbus (Ga) EI Co November 5885 7,937 551,732 492187
Mobilo & Ohio... 197,940 214,063 16,123 Com'th Pow Ry & Lt November 0288.996 149,420 al,816.752 1,065,318
Rio Grande Southern 10,692 10,357 335 Coney Isl'd & Bklyn. September 144,544 145432 1323363 1.248.685
St Louis Southwestern 238.000 229000 9,000 Connecticut Co__ Novmeber 624,272 606,44
Seaboard Air Line 529.83 558,585 28,747 Consum Pow (Mich). November 291,035 263,903 2,830,186 2,490,440
Southern Railway......... ... I 1,156,982 1,165,323 8,341 Cumb Co (Me) P & L November 195100 176,866 2,149,544 1.953.328
Tennesseo Alabama & Georgia 1,357 2,558 1,201 Dallas Electric Corp. November 198,259 163,751 1.989,6 1,647,321
Texas & Pacific________ = 337,186 309,227 27,959 Detroit United Ry__ 4th wk Dec 309,972 320,579 12,659,123 11 631 332
Toledo Peoria & Western......... 16,84 19,3 2535 D D EB & Batt (rec) September 49,314 49,6 451,750 464)
Toledo St Louis & Western 78,426 84,456 6030 Duluth-Superior Trac November 109,263 91,687 1,165,828 980,113
! East St Louis & Sub. November 245851 224.023 2,462,745 2,224,247
Total (38 roadsé. . 11,340,880 12,082,189 140,998 882,307 EI Paso Electric Cos -November 80,761 75,011 799,159 712,092
Net decrease (6.13%). . ! 741’309 Federal Light & Trac October 194,206 184,087 1,909,848 1.745,741
! 42d St M & St N Ave September 161,522 158,429 1.410,776 1.330,829
Mexican Roads (not Included in total) Galv-Hous Elec Co.. November 211,612 181,074 2,169,504 1.844.264
nteroceanic of Mexico 149,065 136,353 12,712 Grand Rapids Ry Co November 100,791 100,776 1.172.618 1'126.610
National Railways of Mexico.. 484,571 989,684 ! 505,113 Harrisburg Railways. November 79,953 73,92 905,694 836,927
’ ’ Havana EIRy, L & P !
Railway Dept Wk Jan 11 54,316 51,903 110,230 105,548
Honolulu Rapid Tran
Net Earnings Monthly to Latest Dates.— In our “Rail- H& Lhigg gg s Novemger g?%? ggﬁo 52)%%58 g%%gg;
. " . . . ou ovember s s , X
way Earnings" Section or Supplement, which accompanies Hudgon& Manhattan September 297.323 281,908 2,749,451 2,656,145
to-day's issue of the"Chronicle" we give the November figures of :llltnolljs TrsctloTn “ovemger zggsl) .ggg 281%’?23 25 %23 gg 28'123'3%?
A : . A A A nterboro ap ran. ovembper B y ) y
-earnings of all steam railroads which make it a practice to issue  j.cisonville Trac Co November 58235 17214 615138 ~ '513'91
monthly returns or are required to do so by the Inter-State Iiaﬁ_e St{/orﬁ EI_Ie_c Ry_.t Novemger %8?'94 %gﬁggg %,523,224 %géig%g
L : _ ehig alley Transi ovember ,199 3 ) ) , ,
Commerce Commls_‘.smn. The reader is referred to that Supple Lewis Aug & Waterv. November ﬂ 794 47844 6.801 570'672
ment for full details regarding the November results for all the Long Island Electric. September 372 0.301 193,889 173,213
separate companies. Louisville Railway.. November 260,943 258,437 2,950,955 2,860,133
i : ; Milw ElI Ry & Lt Co. November 521658 494,081 5, 480,379 5,165,252
In the following we give all statements that have come in Milw Lt Ht & Tr Co. NovmeBer 120,429 96,397 1326,706 1,139,350
f f f Monongahela Val Tr. December. 87.790 71,731 960,216 847,896
the present_week C(_)verlng a Iat?r Olj a dlfferenF pe:lod fr_om Nashville Ry & Light November 180,660 181156 2009352 1885952
that to which the issue of the “Railway Earnings” Section m\\;gltl—y IHIIEIEQI_O"O- EEP%emBer ggggf 41,697 Adaar2 gggggz
. f i m- ong Isl Trac. September s 8,766 316,871 ,
is d_evoted. . V\:je tz;l.so addkthe returns of the industrial co N Y & North Shore.. September 6'0 18458 15483 116038
panies receive Is wee N Y & Queens Co September 117,682 117.054 1,056,620 1,007,775
— —Gross Earnings-------------- Net Earnings-------- Now York Railways. November 1138477 1154,418 12975031 12,690,755
Current PreVIous Current Prekus N Y Westches & Bos. November 33,791 23,72
Roads. Yea Yeal N Y & Stamford Ry. November 24,312 24,70
$ $ $ $ “ortgahm I%_astor:g(&l_\{\l Sctobell; 15,830 15,856 ) &ggfgg 152,037
. or io Trac ovember 265.097 239,141 2, » 2,736,156
Bellefonte Genat %P o/ 2% 17268°° 17537 ishesr North Texas Elec Co November 197.719 169,150 11947322 1619838
: : § Northw Pennsyl Ry. November 28,844 29,170 340,700 317,324
Toledo Poor & West b.-Dec 107,157 119,759 def201 14 867 Ocean Electric’ (L I). September 14,106 13,107 136,171 126,021
July 1 to Dec 31 716,653 724,812 47,475 164,429 Paducah Tr & Lt Co November. 26659 25550 267,042  258.657
Wheeling & Lake Eri 576,274  606.081 188,122 137 054  Pensacola Electric Co November 22 .6 24,5 259,466 261,591
July 1 to Dec 31--------mmr 4.484,957 4,367.738 1,435,770 1,558,083 Phila Rap Trans Co. November. 2018.496 2008,400 22,099.068 21.217,175
— Port(Ore)Ry L&P Co November 576.244 570,86 6,116,265 6 055,452
a Net earnings here given are after deducting taxes, Portland (Me) RR._ November 75,113 76,071 956,448 904,359
b Net earnings here given aro before deducting taxes. Puget Sd Tr. L& P__ October 744 519 715.378 7.070,311 6,877,900
RﬁpﬁbI'C|Ryd&c Light Novemger ﬁ% %?g 233,971 2.700,561 2,391,040
Rhode Islan o ovember 409,313
INDUSTRIAL COMPANIES. St Joseph (Mo) Ry LT,
———--Gross Earnings--------------- Net Earnings--—----- Heat & Power Co. November 110,092 100.787 1,134.071 1.068,965
. C\}lrrent Prevmus Current Prewous Santiago EI Lt & Tr. December 40,378 , 457,690 404,225
Companies. Savannah Electric Co November 71,497 63,440 752,864 678,608
| Second Avenue (rec). September 92,238 89,382 792,643 737,764
American Tel & Tel 9 $ $ S Southern Boulevard. September 18,934 14,736 156,135 110,289
Associated Cos a— Tﬁmdpa Electric Co.. glovemll))er 3;8;32 3?825 %‘71%3 3 g%?gg ) gggggg
Nov 30 197,452,138 181411,083 53,858,152 52,811,480 Third Avenue eptember 040, .858,
Jan 1 to Twin City Rap TFam. 4tl wk Dec 255068 228,507 8.854.809 8104606
Calgary Power 20,950 22,776 16 616 18 077 Underground Elec Ry of London
Jan 1 to Oct 31. 194,483 157)033 156,170 127,885 London Elec Ry. Wk Jan 3. ~£15.185 £14,810
Koystono Telephone a.-Dec 107,695 106,480 53 727 54 &1 Metropolitan DIst. Wk Jan 3. £13,346 £13,230
Jan 1 to bee 31----—--—-- 1.265.779 1,217)429 625)573 608,361 London Gen Bus.. Wk Jan 3. £54,052 £58,065
Miss River Power a.-.Nov 118559 ... 102,424 Unlon Ry Co of N'¥ C September 231,04 1%%%'%421% 13974877 N
nite s of St ovember , B 1005, B
Nevy _Eng_land Power,a..Dec 92,701 66,688  ------ Virginia I¥y& Power. November. 429,332 406,832 4,587,826 4,252,930
Pacific Light &Power a.Nov 234,155 224,140 112°565 87573vash Balto & Annap December. 68,819 59,995 831,940 8,287
Dec 1 to Nov 30............ 2,853,238 2,509,609 1,291,551 lOSlQQ?WestcRester Ele::tlr{c ﬁeptemger Eigt'égg ?%ggo 457,242 448,919
: . 96,741 67 estchester St It | ovember s ) ,
”ta“-i?feft% Bea 51’ 906723 728901 530568 387 436 Western Rys & Liaht November 215,819 194,766 2.309.237 2,056,630
’ ’ isconsin Gas ec November. . ) , .
Jan 1 to Dec 31. 1,739,828 1,462,298 1,035)835 793)807 Yonkers Railroad_ September 60834 63.302 522618 547.917
York Railways Novemger 65,990 g(l) 8411% ggz %3%3 g%g,}ég
Youngstown ‘& Ohio. November 21,54 y
Interest Charges and Surplus. Youngstown & South IOctober__ 15.063 14,611 144,481 139.307
—Int., Rentals. &c.-—— Pal. of Net Earns.— a Includes earnin s from May 1 1913 only on the additional stocks
) Current  Previols  Current  Previou.  acquired as of that .
Hoads. Year. Year. Year. Year ¢ These figures are for consolidated company.
$ $ S
Electric Railway Net Earnings.— The foIIowmg table
Bellefonte Central. Dec 240 244 1,737 274
Jan 1 to Dec 31 2,880 2,928 14,493 1googg|ves the returns of ELECTRIC railway gross and net
Toledo Peor & West — Dec 26,857 26.407 zdef24,058 zdef9l64 earnings reported this week:
July 1 to Dec 31. . 150,010 144,809 zdef78,492 z40)s73 T Gross Et1rNiNgs - - Net Earnings .
Current Previous Current Pre\nous
INDUSTRIAL COMPANIES. Roads. Year. Ye$ar< Yesar Yesar
s
—Int, Rentals, &C.------ Pal. of Net Earns Bangor Ry & Elect.a_.Nov 65,372 61.681 36,668 34,313
e B rrent PYeV|0us Q}Jrrent P e\laltr)us Jan f/to Nov 30_ 698,442 649,695 382,653 357,670
ompanies. ear. A S Chattanooga Ry & Lt.a.Nov 97,032 91,293 37,608 35,931
American Tel & Tel StJan 1to Nov 30_____ 1,104,552 969,220 447,699 391,689
O A ied Cos— - Consumers Power Co.a.Nov 291,035 263,903 155,483 143,185
fcjJan 1 to Nov 30 2,830,186 2,490,440 1,338,733 1,153,762
Jan 1 to Nov 30...........15,203,199 12,854,833 38,654,953 39,956,647
umberl d Co(M e)P&LaNov 195,100 176,866 84,470 78,798
Keystone Telephone- -Dec 26,040 25,803 27,687 28818 1 to Nov 30 149544 1,953,328 952,441 853'932
Jan 1 to bee 3 ... 306,495 302,616 319,078 305)745 TN ! '
a4 26 864 East’ St Louis & Sub.a.Nov 245,851 224,023 99,702 105,171
New England Power--——Dec 29, [ ; Utrdan 1 to NOV 30....... 2,462.745 2,224,247 1,001,297 981,516
pacmc Light & Power..Nov 45,633 38,053 66,932 1r 49 620 Honolulu R T & Land.b.Nov 50 425 48,420 23,316 25,611
Decj'to Nov 30........... 478,917 491,546 812,634590,449 ItJan 1 to Nov 30 562.978 512,387 237,599 249,347
P i "y Hudson & Manhattan—
After'allowing for other income received. a’l 1 Feb 1 to Nov 30 4,535,389 4,396,248 2,443,458 2,513,191
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Jan. 17 1914)

— Gross Earnings--—---—
Current Previous
Year.

-Net Earnings-
Current Previi
Roads.

Monongahela Val Tr-b.Dec
Jan 1 to Dec 31---—--—---

Nashville Ry & Lt.a— Nov
Jan 1 to Nov 30----2.009.352

Portland(Ore)Ry L&PaNov 576,244
Jan 1 to Nov 30 6.116.265
Portland (Me) RR.a.-.Nov 75,113
Jan 1 to Nov 30 956,448
Third Ave System.a-.-Dec 916,843
July 1 to Dec 31-......... 5,653,864
Wash Balt & Annap_b--Dec 68,819
Jan 1 to Dec 31 831,940

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
¢ Represents Income from all sources.

Interest Charges and Surplus.

-Int., Rentals, &c.—=®—Bal. of Net Earns.—
Current Previous Current Previous

Roads. Year. Year. Year Year.
137 354 J:$7 239 l$9 314 17,074

B R Elect N ) ) B )
angor Ry & Elect N oV 190229 182317 102424 175353
Chattanooga Ry & Lt-.Nov 26,072 22,678 11,536 13,253
Jan lgto Nyov 30---------- 271,967 242,066 175,732 149,623
Consumers Power Co— Nov 70,828 55,045 84,655 88,140
Jan 1 to Nov 30--—-—--—-- 705,791 567,044 632,942 586,718
Cumberl’'d Co(Me)P&L.Nov 63,576 56,570 20,894 22,288
Jan 1 to Nov 30---------- 650,698 588,262 301,743 265,670
East St Louis & Sub——- Nov 49,940 48,598 49,762 56,573
Jan 1 to Nov 30- 542,481 530,453 458,816 451,063
Honolulu It T & Land.-Nov 6,685 7,091 *16,224 *18,952
Jan 1 to Nov 30 74,690 75,980 *168,746 *178,702

Hudson & Manhattan—a

Feb 1 to Nov 30 az221,110 «192,146 2,222,348 2,321,045
Monongahela Vail Trac.Dec 26,174 24,454 27,350 22,085
Jan 1 to Dec 31----—-- 298,049 245,592 315,501 255,692
Nashvillo Ry & Lt Nov 39,828 36,994 43,586 45,894
Jan 1 to Nov 30 424,308 397,818 356,210 384,351
Portland(Ore) Ry L & P.Nov 176,425 151,765 127,569 130,165
Jan 1 to Nov 30 1,833,116 1,609,588 1,260,710 1,395,634
Portland (Me) RR Nov 21,695 10,254 2,950 8,019
Jan 1 to Nov 157,381 117,033 160,647 178,096
Third Ave System Dec 254,696 211,953 *80,732 *62,531
July 1 to Dec 3T ... 1,531,201 1,167,717 *578,908 *530,301
Wash Balt & Annap Dec 24,817 23,946 *9,171 *2,327
Jan 1 to Dec 31 289,590 272,104  *129,620 *123,533
a Represents Incomo deductions other than bond interest. Interest on

bonds prior to adjustment incomo bonds amounted to $1,680,960 in the
ten months of 1913, it Is Impossible to furnish a comparison.
* After allowing for other income received.

ANNUAL REPORTS.

Chicago & Alton Railroad.
(Eighth Annual Report— Fiscal Year ending June 30 1913.)

President B. A. Worthington, Chicago, writes in substance:

Results.— Gross operating rovenues Increased $719,142, or 4.95%. Total
/roight rovenuo shows an Increase of 6.41% over 1912, 7.52% over 1911 and
21.64% ovor 1910. Of the total traffic handled, products of mines con-
tributed 56.66%. compared with 50.67% In 1910.

Notwithstandin% an increaso over 1912 in total ton miles of 8.68%, there
was a docroaso In froight-traln mileage of 3.84%, the avorago net tons per
train milo being 515 tons, compared with 455 tons in 1912, an increaso of
13.19%, and compared with 426 tons in 1911, or 20.89%. _The average
rovenuo per tain milo has consequently been Increased to $2 70, compared
with $2 44 in 1912, an increase of 10.66%, notwithstanding the decrease
in the average revenue per ton per milo of 6.77% above referred to.

Unbalanced traffic. Lino 24, decreased from 34.15 to 31.29, or 2.86%.
this having been brought about by vigorous efforts to secure additional
westbound traffic in which empty movement preponderates,

operating Expenses.—-Examination made about July 1912 disclosed that
tho_physical property and rolling stock were below normal condition, the
maintenance thereon having beon deferred during previous fiscal periods.
There was therefore expended in tho year 1912-13'$2,550,080, being an in-
crease of $655,544, or 34.60%, over tho year 1911-12, on maintenance of
way, and $3,379,145, an increaso of $683,013, or 25.33%, on maintenance
of equipment, these increases being entirely duo to deferred maintenance.
Annual Cost of Maintenance of Way per Mile of All Track (June 30 Years).

1913. 1912. 1911. 1909. 1907. 1905. 1903. 1901.

$1,567 $1,189 $1,095 $825 $1,002 $1,103  $931 $888

Average Unit Cost of Repairs to Rolling Stock (June 30 Yrs.) and Average for
ast Seven Years

L
1912.

1913. 1911. 1910. 1909. 1908. 1907. Aver
Locomotives-.$4,503 $3,001 $3,336 $2,818 $2,458 $2,572 $2,744 $3,068
No. on hand 319 316 316 271 261 247 249 287
Pass, cars $1,231 $1,035 $923  $682 $594  $488  $805 $823
No. on hand 206 210 210 210 203 204 205 207
Freightcars... $107 $99 $70 $25 $20 $42 $51 $59

Avg. numberll,749 11,910 11,994 12,035 12,193 10,385 10,548 11,546

Hire of Equipment.—Tho hire of equipment balance amounted to $493,-

447, compared with $372,623, an increaso in debit balance under this ac-
count of $120,824, duo principally to the following increases: $77,116 debit
balanco per diem account (of which $31,005 incident to increaso in per diem
rato to 45 cts. per car per ay, durln% last 6 months of fiscal year); $32,062
rental of locomotives: $10,197 lease of freight cars.
. Balance Deficit.— T'ho deficit which accrued during tho year under net
incomo of $1,883,290 was due principally to deferred and special mainte-
nance charges taken up, and extraordinary costs of operation duo to the
physical condition of tho proporty and equipment. At tho commencomont
of tho fiscal Kearl both in point ‘of maintenance and capacity, tho conges-
tion during the winter months, when a large amount of traffic was diverted
from tho company, the excess cost accruing from hiro of equipment account,
reclaim chargos per diem on delayed cars, engine rentals, &c., and tho handi-
cap duo to lack of yard facilities, and tho largo amount of motive power out
of service for repairs, wore adverse influences exerted during a period when
undor normal conditions, good operating reuslts might have boon expected,
in view of the volumo of traffic which was available.

With tho restoration of tho physical property to more nearly normal
condition, tho general |mﬁrovement effected In roadway, together with tho
clearlng of liabilities in tho way of unsettled claims, it should bo possiblo
to handle a larger volumo of business in future periods and at relatively less
expenso, both on account of improved facilities and tho fact that the cost
would not be unduly inflated by deferred items of liability, such as damago
and personal injury claims, together with abnormal maintenance outlay.

Improvements—Bonds.— During tho ¥ear there has beon expended for
additions and betterments [along with $295,354 charged to operating cost]
tho sum of $909,895, under tho following heads: (1? Essential to safety,
$161,790 (chiefly bridges and switches); 12 to_increase earning cagamt s
$38,224; (3) to reduco cost of operation, $418,109 (passing tracks, $75,606;
freight yards and engino terminals, $301,269); (4) to comply with city or
municipal ordinances, $123,445 (track olovation in Chicago, $102,176);
(5) roadway buildings and track rehabilitation, $70,351; (6) locomotive
and car-shop rehabilitation, $9,375; (7) rehabilitation of locomotive and
shop tools, $86,779; (8) to comply with agreements, $1,821. There has
aiso beon expended on tho Atlanta-Lawndale RR. construction $46,625.
vhe funds for such portion of these improvements as was chargeablo to
additions and betterments has boon provided through tho'issuanco of Gen-
eva. M. 6% bonds (comparo V. 97, p. 442, 1662,1821).
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Rail Renewals and Ballast.— During the year there has been contracted
for 156 track miles of (new 90-lb. rail, of which there was received and laid
during the year 76.6 miles; 81 track miles of ballast were placed.

OPERATIONS AND FISCAL RESULTS.

. 1912-13. 1911-12. 1910-11. 1909-10.
Miles June 30 1,026 1,026 1.018 99
Tons rev. freight carried 10,678,122 10,123,710 9,484,618 8.511,682
Tons rev. fr'tcar'd 1 m_1767291 064 1616732817 1520839 146 1363210565
Fr't rects. per tr. mile-- $2.70 $2.44 $2.40 $2.29
Fr'trects. per ton perm. 0.537 cts. 0.576 cts. 0.606 cts. 0.598 cts
Rov. passengers carried. 3,887,642 3,823,772 3,781,436 3,833,022
Rev. pass, carried 1 mile214,983,040 210,555,248 216,375,657 218,496,830
Rects. per pass, per milo 1.962 cts. 1.959 cts. 1.972 cts. 1.893 cts.
Rects. per pass. tr. mile

(incl. mall & express). $1.43 $1.44 $1.46 $1.42
Gross revenue per mile. $14,872 $14,172 $14,330 $13,384

REVENUES ANDEXPENSES
. 1912-13. 1911-12. 1910-11. 1909-10.
Freight... $9,908,251 $9,311,818 $9,215,172 $8,145,347
Passenge - 4,218,552 4,104,741 4,265.988 4,136,595
Mail, express & misc___ 1,128,062 1,119.163 1,111,359 1,076,533

Total - s $14,535,722 $14,592,519 $13,358,475
Maint. of way & struc.. $2,550,080 $1,894;536 '$L739,917 $1,496,484
Transportation expenses 5,968,794 *5,444,191 5,405,474 4,797,685
Maint. of equipment... 9,145 2,696,132 2,395,998 1,493,703
Traffic expenses-- 539,088 477,994 494,685 470,092
General expenses- 402,965 *372,347 410,562 382,243

Total oper. expenscs_$12.840.072 $10,885,200 $10,446,636 $8,640,207
Net operating,revenues. $2,414,793 $3,650,522 $4,145,883 $4,718,268
Misc.'int. & discount___ 9779
Net outside oper ——- def.34,418 def.34,571 def.26i.380 (ef.16,970
Other income... 43,480 *41,859 49,537 36.170

Total net Income $2,423,855 *$3,657,810 $4,178,819 $4,737,468
Taxes ... $486,761 $461,656 $422,604 $447,434
Hire of equip.— balance 493,447 372,623 561,083 245,179
Rentals paid—balance. 183,152 *185.264 185,250 231,252
Miscellaneous interest. _ 29,895 119,12 9,604
Interest on bonds 2,510,312 2,199,971 2,205,288 2,199,057
Int. on equip, notes 3:1, 305,915 331,936 249,334
Miscellaneous )

Div. on guar. stk.(rents 250.024 250,024 247,774 241,024
Disc, on sec. written off. 119.025 66,953 67,411 42,596
Divs. on prijor lien and

tpartncnpatlng stock (4%)35,172 (Z%g 17,586 (6%)52,758
Dfvs. on preferred stock (2)390,880 (4)781.760
Divs. on common stock. (2)390.856

Total deductions $4,307,146  $3,996,703 $4,429,811 $4,890,854
Balance, deficit $1,883,291 $338,893  $250,992  $153,386

* Tho figures so marked were somewhat changed for the sake of compari-
son with tho figures for 1912-13, and tho items In earlier years are therefore
slightly inaccurate, but the final results remain unchanged.

BALANCE SHEET JuNE 30.

1913. 1912. 1913. 1912.
Assets— 3 Liabilities— S
Road &equip._al 18,299,258 117,624,750 Pr. lien & par. stk. 868,700 868,700
Seo. of prop., &c., Non-cum. pf. stk. 19,544,000 19.544.000
cos. pledged._.b4,027,745 3,821,894 Common stock___ 19 542,800 19,542,800
Sec. of prop., &C., Guaranteed stocks 3,693,200 3,693,200
cos. unpledged. ¢10,981 216,831 Funded debt (see
Physical property. 34,002 9,002 R. &1 Sec.)...80,405,000 68.634.000
Cash........... 2,029,321 1,336,077 Equip, tr. notes.. 2,860,000 6,176,500
Traffic, &c., bal.. 54,67 194,955 Loans & bills pay. 3,000 3,850,000
Agts. & conduo’'rs. 549,429 349,728 Vouch. & wages.. ,176,962 1,618,099
aterials & supp. 1,345,552 690,750 Int., divs., &c,
Miscellaneous------ 877,351 813,299  unpaid 801,230 465,799
Unextlngulshcd dis- Miscellaneous___ 977,667 905,625
count 1,547,227 437,039 Acer. Int.,, &c___ 397,741 469,119
Miscell. ~ deferred Taxes accrued___ 236,682 223,660
debit Items_ 504,381 425,093 Def. cred. Items.. 433,226 252,437
Profit and loss___ d2,460,291 324,521
Total........... 131,940,209 126,243,940 Total.............. 131,940,209126,243,940
a After deducting 867,128 reserve for accrued depreciation, b Securi-

ties EIEd ed include in 1913 (total par value $7,658,800 and book value
$4,027,745), viz.: $3,000,000 K. C. St. L. & Chigagq RR. pref. and $157,100
common stock; $999,800 Louisiana & Missouri River RR. pref. and $2,-
300,500 common stock; $100,000 Kansas City Terminal Ry. common stock;
$300,000 Mississippi River Bridge Co. common stock; $499,300 Peoria
Ry. Terminal capital stock; $205,800 Terminal RR. Ass'n of St. Louis
cagntal» stock and $96,300 Rutland Toluca & Northern RR. capital stock,
¢ Consists of securities of affiliated and other companies (total par value
$9,400 and book value $10,981), including Joliet & Chlcago R. 8uaranteed
stock, $5,000; Peoria Ry. Term. Co. stock, $700; bonds, $1,500; Kansas
City St. Louis & Chicago RR. common stock, $500; Louisiana & Missouri
River RR. common stock, $1,000: Rutland Toluca & Northern RR. stock,
$700. d After adding $180,994 for depreciation accrued prior to July 1
1907 on equipment retired from service during the fiscal year ending June
30 1913, and sundry items aggregatmg $177,213, and deducting sundry
debits aggregating $105,728.— V. 97, p. 1821, 1662.

St. Joseph & Grand Island Ry.
(17th Annual Report— Fiscal Year ending June 30 1913.)

Pres. Graham G. Lacy, St. Joseph, Oct. 14, wrote in subst.:

Results.— Transportation revenue increased $6,141 but operating ex-
penses increased $28,662, so that net revenues over expenses decreased
$140,914 and the deficit after charges was $226,290, an increase of $18,833 m

Tho oxponso for maintenance of way and structures increased $78,835.
Of this increaso, only $13,000 was due to Increase in maintenance and care
of track and road bed. There was an increaso of $16,000 for now rails,
$43,000 for ties and $14,000 for ballast (Including in each cost of applyin
same), all of which increases were made necessary by tho maintenance wor
being deferred tho previous year. The expense for maintenance of equip-
ment decreased $48,261, the amount of obsolete equipment having been ma-
terially reduced by the previous year’s condemnations.

Tho'freight business was the greatest in tho history of the road, the actual
tons handled showing an increase of 5% over last year, and the ton miles
an increaso of 16H% over last year. This Increase was almost entirely
duo to tho increaso of through business, which was handled in connection
with the Union Pacific RR. i

Improvements— Amounts Expended During the \jear_.—ThOSO |n(_:|uded the
completion of replacing 17 miles of 60-lb. steel rail with 75-Ib. rail between
Onelda and Axtell, $41,159 (the total cost having been $10,166 less than the
original_estimate), and additional passing-track facilities, enlarging sta-
tion buildings, &c., $22,691; total, $63,850. As required by the'l.'S. O.
commission, $34,362 of this expenditure was chargeable to operating ex-
penses and tho remaining $29,488 to additions and betterments.

Thero remains to bo expended for account of the necessary improvements
of road bed, bridges, &c., referred to In former reports, $661,198, viz

Lino from Carden, Kan , to Hastings, Neb (118 m )mBallasting,
$261,443; rectlfylnﬁgegé'gdes, $61,440; psasing tracks and other

improvements, $86, == $409,566
Adjustment of grado and additional tracks between Carden and
arysvillo, $27,104: passing-track facilities, enlarging station
buildings and new water tanks, $13,928; Modern coal and water

station to replace one destroyed by fire, $20,100 61,132

8 freight and 5 passenger locomotives, not yet purchased 190,500

There now remains 58 miles of the 257.93 miles of railway owned to be

replaced with heavier steel. Upon completion of the work of ballasting,
all but 96 miles will have been ballasted.
w During the year 61 box cars and 1 locomotive which had been in service
over 20 years and had been condemned, were destroyed. In addition,
3 freight cars woro destroyed b?/ accident and 32 converted to be used in
company service; this loaves only 682 serviceable freight cars, andjwill 'ex-
plain the large payment for hire of equipment.
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Litigation . — The litigation instituted on behalf of certain stockholders
is still ponding and has delayed tho consummation of any plan for perma-
nent financing. The submission of the plan for making a .'515,000,000
mortgago was prevented by tho filing in tho pendin% stockholders’
suit of a sug;ijlemental bill for an injunction against an ond issue. It
isnot probable that any action of this nature can bo taken until thefinal
disposition of this litigation, which, it is hoped, will bo brought about dur-
ing the course of the year!1914. (Seo V. 94, p. 703; V. 95, p. 470, 1183.))

OPERATIONS, EARNINGS, EXPENSES, ETC.

i 1912-13. 1911-12. 1910-11. 1909-10.
Miles operated June 30. 319 319 319 319
Oper. revenue per milc. 84,872 84,846 85,343 85,115
Freight (tons) carried-. 703,645 726,293 733,062 669,341
Fr't (tons) carried 1mile 99,890,721 85.667,522 97,153,809 94,324,000
Av. rate per ton per mile 1.03 cts. 1.16 cts. 1.14 cts. 1.16 cts.
Aver, train-load (tons_?. 217 189 199 182
Aver, earnings per mile

of each freight train.. $2 23 $2_20 82 27 $2 11
Passengers carried 711,147 786,771 857,384 732,494
Pass, carried 1 mile 17.764,916 19,764,772 21,922,158 19,745,531
Rato per pass, per mile. 2.17 cts. 2.05 cts. 2.08 cts. 2.10 cts.

INCOME ACCOUNT.

1912-13. 1911-12. 1910-11. 1909-10.
Freight $1,024,264 $996,848 $1,109,259 $1,093,529
Passonger 385,686 405,478 55,800 415,015
Mail, expréss, &c 143,515 143,499 139,256 123,194

Total oper. revenue.. 81,553,465 $1,545,825 $1,704,315 S1,631,739
Outside operations 4,067 ,566 5,521 ,446

Total revenues $1,5657,632 $1,551,391 $1,709,836 81,637,185
Maint. of way & struc..  $353,567 8274,732 $363,925 8540,530
Maint. of equipment___ 232,204 280,465 243,113 208,132
Traffic expenses 58,537 59,708 76,937 77,910
Transportation 698,712 691,661 732,726 680,837
General expenses 68,617 77,104 77,518 63,159

Total operating exp..

1 $1,411,637 $1,383,670 $1,494,219 $1,570,568
Outside operations 4,981 4,286 5,032 5,532

Total expenses 81,416,618 SI,387,956 $1,499,251 81,576,100
P.c. of oper. exp. torev. 90.95) (89.47) (87.86% (96.27
Not earnings $140,914 $163,435 $210,58 $61,08
Othor income *41,395 40,757 8 47,412

Total incomo 8182,309 $204,192 $251,863 108,497
Taxes $73,987 $80,858 $70,45 $$66214o
Int. on ISt M. 4% bds__ 160,000 160,000 160,000 160,000
Eents ffor jl_)lntb f'-i\ulltles 76,869 79,128 62,917 69,791

ire of equip, balanco.. 95,113 91,662 .
Interest on notes 2,631 77,655 72838

Total deductions 8408,599 $411,649 8371,030 $368,769
Balanco, deficit $226,290 $207,457 $119,167 $260,272

* Other incomo includes 839.589 rents received from joint facilities in
1912-13 ,and in 1911-12 839,009; also interest on loans, 81,800 in 1912-13
against 81,748 .

BALANCE SHEET JuNE 30.

1913. 1912. 1913. 1912.

Assets— S $ Liabilities— 8 S
Cost of road .equip- First pref. stock., 5,499,400 5 499,400
ment, AcC.......... 18,410,554 18,435,605 Second pref. stk. 3 500,000 3.500.000
Cash. 130,464 125,568 Common stock __ 4 88888 4.600.000
Due from agts.,Ac 33,278 29,367 Bonds outstanding 4 ) 4,000,000
Due from Individu- Audited vouchers. 215,338 157,113
als & companies. 110,165 100,667 . 64,410 55,029
Due from U.S.P.O. 3,457 3,456 . 127,216 94,014
Materials A supp. 226,316 279,519 Notes payable 174,900 70,693
Bills receivable__ 24,640 24,640 Interest on bonds. 81,950 S1,970
Unadjusted accts. 10,847 11,373 Accrued taxes 35,575 36,636
Milsccllaneous, 1,431 1,193 Miscellaneous 11,444 13,325
Profit A loss, surp. 676,918 903,208
Total.ooveeccnn 18,987,152 19,011,388 Total. ...18,987,152 19,011,388

-V.96,p. 417.

Toledo Peoria & Western Railway.
(Report for Fiscal Year ending June 30 1913.)

Pres. E. N. Armstrong, Sept. 10, wrote in substanco:

The revenues from all sources show an increase of 8116,361, or 9.11%,
and operating expenses, including taxes, increased 894,904, or 8.59%, tho
result being an increase in operating incomo of $21,457, or 12.45%. Freight
traffic increased 95,961 tons, or 9.84%; tho average revenue per ton milo
was 12.8mills, a decrease of .04 mills. Tho number of passongers carried
was 1,170,875, an increase of 95,237, or 8.85%. _Other incomo from hire
of equipment, increased 813,885, or 23.81%. There was an increaso of
$45,632 in maintenance of way and structures and an increase of $13,674
in maintenance of egmpment There were 526 tons of now steel rails and
77,358 cross-tics used in the renewals and 5.14 miles of track wore ballasted
with cinders, replacing dirt. Additions and betterments charged to cost
of property aggregated (not) $37,397.

INCOME ACCOUNT

THE CHRONICLE

i 1912-13. 1911-12. 1910-11. 1909-10.
Freight revenue $826,586 $754,820 $778,364 $697,431
Passonger revenue 480,927 446,541 440,858 410,915
Mail, express, Ac--—-—-—-— 85,448 75,239 74,340 65:073

Total oper. revenuo.. $1,392,961 $1,276,600 $1,293,562 $1,173,41
Maint. of way A struc.. $245,668 $200,036 $ $224,146 $ $203'88€7)
Maint. of equipment— 300.203 286,529 257,837 215,094
Traffic expenses 29,101 28,281 81 30,425
Transportation expensos 517,970 490,564 487.583 434,750
General expenses 42,305 40.607 38,746 37,559
Taxes 63,887 58,213 57,149 61,033

Total $1,199,134 $1,104,230 $1,093,624
Operating income $193,827  $172,370 $ $199,938 ﬁ?ggg?‘f
Hire of equipment 72,200 58.314 44,491 351502

Total net income___ $266,026 $230,684 $244,429
Tnt. on funded debt $195,800 $195,800 $195,800 %iég%é%
Int. on e_(?ulp, tr. obTig's 1,699 2,155 2,753 31719
Int. on bills payable 8,520 29,920 31,120 31,495
Rentals.....cccoeees ceionnns 2,336 505 1,570 3,448

Total deductions $228,354 $228,380 $231,243 234.462
Balanco sur.$37,672 sur.$2,304 sur.813,186 def?smy’zgg

GENERAL BALANCE SHEET JuNE 30. 172
1913. 1912. 1913. 1912.

Assets— S Liabilities— S
Hoad A cquip’t.. .a0,484,305 9,470,831 Capital stock 4,076,900 4,076,900
Stock owned . 103,000 103,000 1st M. 4s, due 1917 4,895,090 4,895,000
Cash 104,921 98,175 Equip, trust oblig. 30,549 71,142

Traffic, Ac., bals . 46,050 31,949 Loans A bills pay. 688,000 738.000
Agents A conduc . 35,402 25,533 Traffic, Ac., bals. 71,083 45,166
Materials A suppl . 86,161 81,750 Vouchers A wages 170,959 166.369
Miscell. acc'ts__ . 55,075 40,522 Matured Interest. 324,169 224,089
Def. debit Items. . 30.S57 15,049 Miscell. accounts. 7,640 8,782
Profitand loss___ . *323,719 *359,604 Dcf. credit Items. 5,191 964

Total.. .10,269.492 10,220,412 Total. ...10,269,492 10,226 412

a After ting In 1912-13 8188,908 rese accrued depreciation

* After deductin% $S%,986 lfgggadditions to property sinco Juno 30 1907’
.97, p. .

through incomo.—
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Reading Company.
(Balance Sheets of June 30 1913.)

Tho text of the annual report and comparative statement
of earnings were given in the “Chronicle” of Sept. 20, pages

798, 805. The balance sheets of June 30 follow
READING COMPANY BALANCE SHEET JUNE 30,
19%3. 19%2. 1911.
Railroad equipment 37,459,916 37,331,088
allroad == 5 ’ ’ ’

Floating eguiBment. 3,644,009 3,643,758 33"9%3‘3%8
Equipment accounts 10,344,670 6,243,339 861.042
Real estate------------- 6,646,088 16,916,041 16871222
I'hila. & Reading Ry. bonds owned.. 20,000,000 20.000.000 20'000’.000
Bonds of sundry companies 6,414,494 26,960,730 274657268
Phila. & Reading Ry. stock owned.. 42,481,700 42,481,700 42481700
P. & It- Coal & Iron’stock owned 8,000.000 8,000,000 8’000,
Stocks of sundry companies 53,313,453 53.312,453 531141215
Phila. & Reading Coal & Iron Co 72,980,172 73,466,530 74423817
Sundry railroads. Ac 4,057,967  3,242.207 2)964.639
Cash....... e s 2,716,198 4,606,525 2 496.555
Accrued incomo 72.165 373,291 348,188
Philadelphia A Reading Ry........... B 47,10 155,9 21,820
Notes receivable_ =~ ~ 135,000 298, 244
Miscellaneous 490.874 493,705 1,093,659

Total assetsS.....ccocvererenineniieieeees 299,103,807 297,525,315 297,498,786
Liabilities—
Stock (see’Miy. A Indus.” section)..140,000.000 140,000,000 140,000,000
B mds (seo “Ry. A Indus.” section)..129,312,658 130,216,659 131.266,950
Contingent account-.................. 1,539.297 1,338,486 ,538,595
Accrued interest and taxes (est.) 3,014,204 3,319,172 .270.055
Current business 370,340 41,800 80,179

Miscellaneous 574
Profit and loss, surplus-- 22,608,6%,7,342,91 11

840
--- 24,836,462
Total liabilities................ 299,103,807

PHILADELPHIA & READING RY. BALANCE SHEET JuNE 30.

1913. 1912. 19%1.
Assets—
Road and equipment al07,931.237 105,547,791 102,918,051
Marketable securities 1,752,610 1,550,610 77,110
Cash 3,950.316 3,760,687
Advances to proprietary, Ac 709,005 758,764
Miscellaneous investmeénts-- 580,220 339,140
Traffic, Ac., balances 3,713,798 4,716,934
Duo from agents 2,283,564 1.790,154
Materials and supplies 2,795,845 2,958,038
Loans and bills receivable- 12,414 236
Accrued incomo on securities- 2,171
Insurance fund 1,059,226 1,015,598 1,023,201
Other deferred debit items- 54,548 42,591 118.296
Total assets 128,765,210 122,231,752 119,862,782
Liabilities—*
Stock 42,181,700 42,481,700 42,481,700
Bonds (see “Ry. A Indus.” section).. 491,239,752 49,188,752 49,131,752
Mortgages and ground rents 133,831 196.831 01,831
Vouchers and wages 4 444,864 3,989,068 3,685.615
Interest and rents matured 308,187 304,479 307,974
Traffic balances and miscell”acc’ts._ 3,871,380  3.404,489  2.990,130
Interest, taxes, Ac., accrued .744.853 1,405,861 1,425,333
Operating reserves B 568,12 39,869 727,483
Insurance fund------ 1 052,247 1,046,775 986,355
Other deferred credit items 71,288 110,607 101.021
Appropriated surplus.5 13,188,903 10,797,311 8,167,602
SUTplUS---mrmremrnanan 11,560,085 8,765.980 9,655.986
Total liabilities........ccoovvriinnnnns 128,765,210 122,231.752 119.862,782
a For details in 1913 see V. 97, p. 809. b Appropriated surplus repre-

sents expenditures on property through incomo sinco Juno 30 1907 and
charged as an asset.

BALANCE SHEET JUuNE 30.

PHILA. & READ. COAL & IRON CO
. - 19A3. 19A2. 19AL.
Coal lands.......... e ————— 48,905,220 49.397,060 49,913,026
Timber lands 841.691 841,691 1,691
Now York and Eastern depots 839,540 839,510 839,540
Western yards and depots- 1.786,008 1,736,979 1,651,644
Miners’ and other houses--- 553,138 553,138 53,138
Pottsvillo shops, real estate, Ac- 391,463 391,463
Storago yards and washerles 851,892 851,892
Other real estate................ - 388.425 388,425
Impts. and equip, at collieries -- 12,959.22 12,959,224 12,959,224
Stks. A bds. of A'loans tocos, control’d 9,863,915 9,863.915 ,863,9
Cash on hand--------------- 955,923 2,692,018 456,949
Coal accounts 3,634.568 3,221,693 3,480,268
Rents accounts 37,783 24,1 29,6
Companies and i 796,146 854,524
Coal on hand............ccccoeeunnn. s 776,701 3,333,268
Supplies and materials on hand-------- 1,566,268 1,230,240 1,517,489
Stocks, bonds A mtges. owned, Ac___ 4,557 76,034 3,151
87,820.920 86.647,523 87,999,254
Liabilities—M®
8.000,000 8,000.000 8,000,000
Bonds (seo “ Ry. A Indus. 1,080,000 1,110,000 1,140.000
72.980,172 73.466.530 74,423,817
1,226,028 1.033.421 1.147,656
Ili’hila. A Readir}kg Ry. cll,llrrent ac 1%3%%27 g%g%g 1,27g,421§g
nterest, taxes A miscellaneous. b - ,
Profit and loss 2,599,287  1.459,694  1.288.119
87,820,920 86.647.523 87,999.254
—V.97.p.805.
Cleveland Terminal & Valley RR.
(Report for Fiscal Year ending June 30 1913.)
INCOME ACCOUNT, JUuNE 30.
1912-13. 1911-12. 1910-11. 1909-10.
Freight---- $847,479 $855,840 $848,315 $855,900
Passonger - 164.577 188,346 196.295 179,787
Mail, express, Ac 330,375 300,267 305,887 238,397
Total oper. revonuo-. $1,342,431 $1,344,459 g1 350,497 $1,274,084
Maint. of way A struct.  $192,194 $168,929 $172,618 $18.3,715
Maint of equipment 167,921 149.873 145,212 152,574
Traffic expenses 23,022 20,385 19,525 19,67
Transportation expenses 596,881 527,148 525,928 510,840
General expenses 25,435 21,610 19,696 24,068
Total opor. expenses. $1,005,453 $887,945 $882,979 $890,869
Net operating revonuo. $336,978 $456,514 $467,518 $383,215
Taxes 86,261 78,080 45,842 40,358
Operating incomo___ $250,717 $378,434 $421,676 $342,857
Othor incomo 31,721 27,913
Gross corp. income___ $282,851 $405,263 $453,397

i P $370,770
Hire of equipment $2,904 $2,871 $3,875 $1,901

Joint facility rents 1,155 1,213 1.047 1,187
Miscellaneous rents 909 1,181 1,205 5,116
Interest on bonds. 240,000 240,000 240,000 240.000
Total deductions $245,058 $245,265 $246,127 $248,204
Balance, surplus $37,793 $159,998 $207,270 $122,566

297,525,315297,498,786
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BALANCE SHEET JunNE 30.

1913. 1912. 1913. 1912.

Assets— Liabilities— S S
Road A equtpm't. 13,496,294 13,465,219 Common stock__  5.200.000 5.200.000
Stocksof affiliated, Preferred stock 2.200.000 2.200.000

Ac., companies, First mtge. bonds. 6,000,000 6,000,000

unpledged 14,743 14,743 Accr'd Int. on bds. 40,000 40,000
Advances........ . 509 509 B.&O.gcn'lacct. 821,220 806,823
Real estate 957,444 937,607 Miscellaneous____ 4,003 X
Com. stk. Intreas. 584,700 584,700 Real est. approp'n 441,725 441,725
Pref. stk. Intreas. 139,250 139,250 Profitandloss___ 485,993 447,038

Total............ -.15,192,940 15,142,028 Total.cew e 15,192,940 15,142,028
— V. 97. p. 1357.

Hudson Companies (Hudson River Tubes), N. Y. City.
{Balance Sheet December 31.)

See item as to directors on a subsequent page, and explana-
tion as to recent financing in V. 98, p. 73.

1913. 1912. 1913. 1912.
Assets— $ S Liabilities— S S
H.AM.RR.(par) Preferred stock... 16,000,000 16,000,000
4>A% bonds... *32,241,000 Common stock... 5,000,000 5,000,000
I1stM.scrip_ 130 - Real estate mtges. 55,000 610,500
Preferred stock. 2,307,614 2,307,614 Cold notes—
Common stock *25,171,209 25,171,209 gS, 58?-1% %gjlé ----------- £ 500 3%568888
aGr.Sq.Rty.Co.(par)— S, Oct. . B ,000,
Bon((‘js,..)./. ....... ( ’.)..’%,450,000 2,450,000 5s, Nov. 151913 ......... . 1,000,000
Preferred stock.*1,000,000 1,000,000 53, Feb. 1 1914. 58,000 2,607,000
Common stock.*1,000,000 1,000,000 6s (not 5s), Aug.
Real estate--------- blS2,008 1,172,755 11918 1,500,00
Gash 506,098 341,755 Accrued Interest.. 39,590 398,616
Bills receivable—  ------------ 250,000 Accounts payable. 2,292 18,715
Suspense account. 500 500 Balance................ 10,068,936 23,315,677
Accrued Interest. _ 30,708 502,570
Accts. receivable. 5,908 53,106
Dep.to retire notes 65,144
Miscellaneous____ 10,000 10,000
Total............32,729,319 66,500,508  Total................ 32,729,319 60,500,508

* Securities deposited as collateral for $1,500,000 6% notes due Aug. 1
1918: 250,000 shares Hudson & Manhattan RR. common stock and 10,000
shares common stock, 10,000 shares prof, stock and 24,500 first refunding
mortgage bonds of Greeley Square Realty Co. a Bonded debt, $10,000,000
b At cost in 1913.

H. B. Claflin Company, New York.
{Reportfor the Season ending Dec. 31 1913.)

INCOME ACCOUNT HALF-YEAR ENDING DEc. 3L

Six Mos. to Net — Interest and Dividends—M# Balance,

Dec. 31— Earnings. Pref. Slock Common Stock. Surplus.

1913 $262,254 $142,126 3%) $114,873 $5,256

142,126 3%) 114,873 28,196

142,126 3%) 114,873 def. 16,709

142,126 4%) 153,164 def. 69,076

142,126 4%) 153,164 83,216

1908 310.686 142,126 4%) 153,164 15,397

1907 ... .. 504.999 142.126 4%) 153,164 209.709

INCOME ACCOUNT YEAR ENDING DEC 31

19130, $284,252 6%)$229,746 $13,198

1812 519,039 284,25 6%) 229,746 35,042

284,252 6%) 229,746 def. 66,035

1910 284.252 8%) 306,328 def.158,091

1909 670,339 284.252 8%) 306,328 79.759

1908 303,250 284,252 8%) 306,328 def.287,329

1907 [ ] 959,274 284,252 8%) 306,328 368,694

BALANCE SHEET DEcC. 31
1913. 1012, 1913. 1912,
S _Liabilities— $ S

ask First pref. stock.. 2,000,300 2,600,300

Dividends. . 152187 152,187 Second pref. stock. 2,570,000 2,570,600

Bills receivable... 2,102,862 2,078,752 Common stock... 3,829,100 3,829,100

Open accounts... 2,009,259 1,803,366 Open accounts... 4,501,487 4,778,882

erchandise........ 5,821,749 6,717.407 Foreign exeh., Ac. 269,500 294,000

Store property... 2,739,182 2.739,182 Surplus reserve...*1,683,474 1,047,336

able............... 27,197 27,197 Profits during fall. 262,254 285,194
Horses, trucks, Ac. 69,688 69,688

Total.....ccoe.e. 15,716,715 16,005,411 Total 15,716,715 16,005,411

* Adding $5,250 surplus for fall season makes total surplus $1,688,729,
after providing for interest on pref. stocks to Dec. 31 and dlv. on common
stock declared in Jan., payable Jan. 15 1914. “Total dividends to date,
$13,230,564."— V. 97, p. 179.

Ford Motor Co., Detroit.
{Profit-Sharing Announcement— Balance Sheet Sept. 30 1913.)

Tho official announcement made to the employees on
Jan. 5 by Viee-Pres. James Couzons was as follows:

The Ford Motor Co., tho greatest and most successful automobile manu-
facturing company in tho world, will, on Jan. 12, Inaugurate the greatest
revolution in the matter of rewards for its workers over known to the Indus-
trial world. At one stroke It will reduce the hours of labor from nine to
eight and add to every man's pay a share of the profits of tho house. The
smallest amount to bo received by any man 22 years old and upwards will
be $5 per (lay. The minimum wage is now $2 34 per day of nine hours.

All but 10% of the employees will at once share in"tho profits. Only
10% of tho men now omployed are under 22, and oven overg/ one of thoso
under 22 will have a chance of showing himself entitled to $5 per day.

instead of waiting until the end of the year to mako a distribution of
profits among their empIoKees In one lump bBonus sum, Mr. Ford and Mr.
Couzons havo estimated tho year s prospective business and have decided
upon what they feel will be a safe amount to award tho workers. This will
bo spread over tho whole year and paid on the regular semi-monthly pa
days. Tho factory Is now working two shifts of nine hours oach. This will
bo’changed to three shifts of eight hours each. Tho number now omployed
is about 15,000, and this will be increased by 4,000 or 5,000. The men who
now earn $2 34_Fer day of nine hours will ‘got at least $5 per day of eight
hours. This will apply to every man of 22 years of ago or upward, without
rogard to tho nature of his employment. In order that the young men from
18to 22 years of age may he entitled to a sharo In tho profits, ho must show
himself sober, saving, steady, Industrious, and must satisfy the superin-
tendent and staff that Ids money will not ho wasted in riotous living.

Young men who are supportm? families, widowed mothers, younger
brothors and sisters will be treated like those over 22. =

It is estimated that over $10,000,000 will bo thus distributedfover and
above the regular wages of tho men.

Statement bt\; Pres. Henry Ford (“ NewJYorkfTimes”).

# Our capital is $2,000,000 but our assets are about $35.00 .000. Thero
aro only seven stockholders in tho company, and of these James Couzons
and | hold the majority. My own holdings are 58V*%.

This idea of the distribution or part of our profits with our employees,
Mr. Couzons, our Vice-i'resident and Treasurer, and | have been working
on for some years. It is not, | may emphasize, an increase in wages. It
is a system of profit-sharing, whicn, wo believe, will be successful in opera-
tion.” Wo made last year $25,000,0()0. We figure that this year one-half
our profits will be fully $10,00 ,000 to $12,00 \000, and that sum wo shall
distribute to our employees, it is distinctly a sort of dividend.iw i

Wo shall get increased efficiency. The men will get half tho profits.
Is it not to their interest to increase their output and thus increase their
sharo of the profits? If thero aro no profits, then, of course, there will be
nr?_ sharing.fcBut, | repeat, there will be at least $10,000,000 to distribute
this year.
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We shall continue to make our cars better and cheaper, and we shall cut
the price regularIY every fall. With increased economy inmanufacture
wo shall be able to lower the price next fall by fully $30— perhaps by more.

One of our business principles may explain a lot to some of those who are
Gvainfully distressed over the impracticability of our distribution scheme.

e don’t borrow money. When we first started business we decided we
would be our own bankers. Now, we started last fall with between$15,-
000,000 and $20,000,000 of our own money to keep us going through the
winter. And | may tell you that so far we haven't had to draw much on
that fund. We aro getting up to maximum production, you see, and soon
will be turning out more than 1,100 machines a day. (Mr. Ford expects
to manufacture 300.000 automobiles this year, contrasting, it is said, with
an annual rate of 200.000 of late and about 125,000 a year or so ago, all
of one general typej.

The balance sheet of Sept. 30 1913 and 1912 compares:

BALANCE SHEET sepT. 30-

1913. 1912. 1913. 1912.
Assets— S Liabilities— S
Plant & machinery 2,832,907 1,843,967 Capital stock—- 2,000,000 2,000,000
Tools, patents,Ac. 1,065,682 727,935 Accounts payable. 3,049,587 2,251,027
Cash on hand, Ac.13 225711 6,400,101 Acer, salaries, Ac. 216,110 161,493
Mich, munlc. tax- Accrued expenses. 266,119 178,766
exem. bds.(cost) 1,282,944 1,075,051 Contract rebates.. 25,960 58,350
Other Investments 7,433 7,772 Reserves for—
Inventory (cost).. 9,046,172 6,629,534  Reduc. in price. 75,000
Prepaid expenses. 215,259 44,591 135,000 242,034
Accounts recelv'le. 448,224 230,912 3,511 3,655
Real estate ,540,483 820,637 Depr'n of fixed
Bldgs. A bldg fIxt. 615,157 2,596,117 assets 1,061,805 742,627
Office flxt. Aturn. 77,358 58,0 Depr. of patents 57,224 51,794
Factory equlpm’t. 559 371,111 Fire Insur. prem. 4,060 11,900
Unearned profits
1branches). .. 60,370 284,043
Surplus.......cc.co.. . 28,124,174 14,745,096
Total 35,033,920 20,806,787 Total 35,033,920 20,805,787
—V.98,p.158.
The Colorado Fuel & Iron Co.

(21s< Annual Report— Fiscal Year ending June 30 1913.)

Pres. J. F. Welborn, Denver, Oct. 1913, wrote in substance:

Results.— Gross earnings were $24,315,888, an increase of $47,435, and
operatm‘g expenses amounted to $20,605,621, an_increase of $199,451.
Income from other sources increased $78,936, making the net income, be-
fore deducting charges, $4,375,895, a decrease of $73,079. After provid-
ing for all fixed charges, including sinking funds, &c., there remained a
surplus of $1,727,192. A gref ividend of 4%, or $80,000, was paid
July 1, leaving a balance of $1,647,192 to be carried to profit and loss.

A dividend of 35% on the pref. stock, amounting to $700,000. was paid
out of profit and loss March 20 1913.— (V. 96, p. 491, 1701))

Bonds, Merger, <Hc.— In accordance with the action of the shareholders,
taken on June 17 (V. 96, p. 1492), our $14,067,000 debenture bonds then
held by the trustee under the Colorado Industrial Co. mortgage, have been
cremated and tho properties of the Colorado Industrial Co. were transferred
to the Colorado Fuel & Iron Co., thereby reassembling the properties under
one head. The balance sheet in this report,therefore, includes all of the
properties hcrotof >0 standing in the name of both companies, and shows
their total outstanding bonded debt.

Additions.— T0 meet the increased demand for open-hearth steel, the
executive committee on April 21 1913 authorized the construction of three
open-hearth furnaces (at a cast of about $500,000), as an addition to the
plant of 12 open-hearth furnaces now in operation. .

wages.—On April 11912 an increase was mado in the wages of coal mine
and coke oven operatives, which added approximately $25,000 per month to
tho pay-roll, ana on March 1 1913 steel works employees were advanced an
amount which represented an increase of approximately $20,000 per month
in that pay roll, tho total of these two advances equaling at least S500,000
per annum. These increases rerpesented a charge to the fiscal year under
review of approximately $300,000 more than was borne by 1911-12.

STATEMENT OF PRODUCTION FOR YEARS ENDING JUuNE 30.

Tons, 2,000 Ibs.— 1912-13. 1911-12. 1910-11. 1909-10.
4,091,667 4.038.852 4,233,756 4.722,832
Coke 754.627 777,993 753,1 905,599
Iron ore..r 853,878 813.728 841.699 879,630
Limestone 485.756 459,913 425,704 407,517
I'ig iron produced__ 416,467 426.659 397.701 385,602
Finished iron and steel.. 458.521 485.743 424,421 412,749
T.SFOR YE/IRENDING JUNE 30.
1912-13. 1911-12. 1910-11. 1909-10.
. _$14,982,804 $15,140,523 $13,775,064 $13,604,832
Industrial dept, (fuei).. 9,333.083 9,127,929 9,159,021 10,034,981
$24,315,888 $24,268,452 $22,934,685 $23,639,813
i 2,857,119 $2,766,775 $2,502,566 $2,492,136
Industrial dept, (fuel).. 763.147 1.005,507 975,783 1.250,479
$3,620,266 $3,772,282 $3,478,349 $3,742,615
Add— Income from secur . s s 499,080
Interest and exchange.. 192.190 150,423 135.927 127,840
Total net income------ $4,375,895 $4,448,975 $4,149,948 $4,369,535
Deduct—
Bond interest: $2,026,780 $2,039,622 $2,091,610 $2,097,692
243.722 226,737 214.785 18,765
Real estate 142,531 138,317 151,263 171,458
Insurance, sociological,
personal injury, Ac..’ 50,082 64,105 233,602 154.908
Equipment renewal------ 120,000 120.000 128,106 164,945
Loss on Col.& on. RF%,' bl0,005
Loss on Crystal R. RR. 36,000 36,000 36,00 36,000
Prospecting 29,588 22,965 24,904 18,948
Prof, dividends *(4)80,000 (5)100,000
"$27728,703  $2,747,746 *2,890,276 $2,862,716
$1,647,192 $1,701,229 $1,259,672 $1,506,819

b Includes traffic contract guaranty at $25,000 per month ($300,000) .less
earned from traffic, as per contract for year, $289,995 in 1910-11 and $105,-
309 In 1908-09. * The dividend above deducted in 1912-13 is the 4%
é$8_0,000) paid JUIK' 1 1913: there was also declared at the samo time a

ividend of 4% , which was paid Jan. 1 1914. An extra_ payment of 35%
é$7_09,000) was also made Mar. 20 1913 on account of the 74% accumulated
ividends, leaving about 39% still due. V. 96, p- 491, 1704.

BALANCE SHEET JuNE 30.
1913. 1912.
Assets— ? S
Properties A sec. 162,210,218/15,749,791

Equipment......... f \27,062,157
Cash on hand 5,280,426 4,543,007

1913. 1912.
Liabilities— S $
Common stock...31,235,500 34,235,500
Prelerred stock... 2,000,000 2,000,000
Funded debt___ x45.266,000 20,813,000

Stocks and bonds. 15,282.450 1,381,644 Accts. A billspay. 954,982 950,600
Accts. A bills rec. 3,749,457 3,914,562 Hospital---—-—-——-—--—- 23,156 14,616
Subsidiary cos 140,911 2,415,811 Accrued bond Int. 831,574 834,633
Manufac.” stocks, Tax payment fund 100,000 100,000

Ac 3,075,831 2,682,515 Pref. dividends... 80,000 100,000
Stripping, Ac 18,759 193/09: Sink, fd.- real est. 1,483,071 985,116
Acer. dlvs. A Int.. 84,062 88,9891Mlscell. funds___ 287,71 239,734
Miscellaneous___ 152,128 145,2751Profit and loss...y4,732,240 3.904,161

Total.....cc. e 80.994,242 64,177,360! Total................. 89,994,242 64,177,360

x Includes Col. Fuel & Iron Co. 5% gen. M. bonds, $5,638,000: Col. Fuel
Co. 6% gon. M. bonds, $240,000: Grand River Coal & Coke Co. 6% 1st
M. bonds, $863,000, and Col. Industrial Co. 5% 1st M. bonds, $38,525,000.

y After deducting the $700,000 extra dividend (35%) paid Mar. 20 1913
on"account of accumulated divs. on pref. (see above), and also $101,085
for depreciation and account of dismantled partly constructed merchant
mill, but before and after deductions amounting to (net) $18,027, but be-
fore deducting the 4% dlvidend*($80,000) paid Jan. 1 1914.
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CONSOLIDATED BALANCE SHEET JunEe 30.

The Colorado Fuel & Iron Co. and Subsidiary Companies.

1913. 1912. 1913. 1912.

Assets— $ S Liabilities— S S
Iron, &c., lands. 54,862,408 55,555,789 Common stock. 34,235,500 34,235,500
Equipment, &c. 28,592,342 28,446,687 Preferred stock. 2,000,000 2,000,000
Railroads 5,810,427 5,818,795 Funded debt—
Cooperage plant 30,468 30,791 Gen. M. 5s... 5, 638 000 5,598,000
Timber lands,&c 84,000 73,346  Colo. Fuel 6s. . 40,000 280,000
Store bldgs.,Ac. 425,273 419,103  Colo.Ind.Co.5s 33, 437 000 33,437,000
Telegraph syst 54,300 54,300 Rocky Mtn. 5s 483.000 499.000
Inventories, Ac. 3,865,644 3,427,445 Gr. Rlv. C'l 6s 863.000 868.000
Accts. &bIIIs rec. 3,277,022 3,582,771 Pueblo Realty
Cash-—————— B5A563M38 4713436 Tr. Co. 6s... 505,398 506,823
Stocks & bonds. 473,710 341,481 Accts., &c., pay 1,952,272 1,863,915
Cash (trustees). 8,278 4,668 Acer, bond Int.. 835,599 45,188
Reserve funds.. 99,341 99,341 Accrued taxes.. 113,500 113,500
Accrued Interest 16,487 21,418 Pref. dividend.. 80,000 100,000
Royalties In adv 48,015 41,570 Balance............... 22,827,646 22,284,015

Total........... .103,210,915 102,630,941 Total..cceeeeee 103,210,915 102,630,941

-V. 97,'p. 889,

Union Stock Yds. Co. of Omaha, Ltd. (So. Omaha, Neb.)
(Report for Fiscal Year ending Nov. 30 1913.)

EARNINGS. &c, FOR YEAR ENDING NoOV,. 30.

1012:13, 1011-12. hiotlo:ih 1909-10
Rec’ts of stock— Cattle. 962,103 1,017,195 1,174,312 1,223,533
2,542.709 2,886,244 2,366,684  1.894.314
3,222,133 2,950,507 2,977,570  2.984.870
Horses and mules___ ,580 32,520 31,771 29,734
Shll_i)ments— Cattle 432,462 418,474 446,116 424,583
ogs 380,938 406,874 216,968 38.0
1,585.608 1,343,326 1,564,968 1,693,611
Horses and mules__ 8,132 29,660 28,741 26,499
$1,782,323 $1,793,366 $1,666,3411 Sco
1,129,391 1,158,932 1,049,979/  below
$652,932 $634,434 $ 616,362 $554,559
o $150,000 $125,000 $100,000 $100,000
Dividends, 6% 449,778 449,778 449,868 449,766
Total deductions___ $599,778 $574,778 $549,868 549,766
Surplus $53,154 $59,656 $66,494 $ $4.793

Note.— Tho figures showing gross earmngs and expenses in 1909-10 are
not given, owing to a chango In tho method of stating figures Inlatoyears
making comparison impossible.

BALANCE SHEET nNnov. 30.

1913. 1912.
Assas—e $ $

Real estate,

1913. 1912.
$

..7,496,300 7,496,300
700,000 700,000

Liabilities—
Capital stock
8,403,439 8,354,997 Bonds

Accts. receival_)le 101,960 72,878 Surplus, 527,869 474,714
Feed and supplies___ 73,556 58,915
Prepaid insur. A int. 29,148 29,190
110,066 155,034
8,724,109 8,671,014  Total....ccoeuruee 8,724,169 8,671,014
Capacity for livo stock, 30,000 cattle, 40,000 hogs, 80,000 sheep, 1,500
horses and mules.— V. 98, p. 160.

American Pipe & Construction Co.
(Report for Year ending Dec. 31 1913.)

[Net Earns. Div. Paid. Net Earns. Div. Paid.
$364,500 $250,000
""" 665025839902 400.000
. ) '618,04
473,752 400,000 . 588,669 Sggg ggg
506,482 400,000 414 654 240.000
BALANCE SHEET DEc. 31.
1913. 1912. 1913. 1912.
Liabilities— S
Bondks book value..2,772,080 2,557,610 Capital stock (par,
StOCKS oivrvrrrvierrree 3,046,750 3,303,356 100) e o
Unfinished contracts 370,253 363,084 CO?L ?n}st Ce,tfs._._._f'g?gg’gé)c? 1558(?(?5)00
Real estate (clear of Undivided profits... 1,375,892 2,029 373
encumbrance) 84,692 82,702 Dijvidend dueJan. 1. 50,000 100 000
Accounts receivable. 1,234,449 1,087,100 Accounts payable... 153,012 199,007
Bills receivable 653,336 627,458 Bills payable.............. 655,486
Mach, and tools on
construction work
(less depreciation) 349,437 415,313
Mdse, on hand.. 63,320 96,006
Cash on hand.... 160,072 395,750
Total..cooeieee 8,734,390 8,928,380 Total..oies 8,734,390 8,928,380

Note.— In the statement of assets for 1913 no account is taken of sundr
stocks, bills and accounts receivable of tho face value of $2,385,292, whic
are for the present appraised at a nominal figure.—-V. 97, p. 1358.

Armour & Co. (Meat Packers), Chicago.
(Reportfor Year ending Nov. 1 1913.)

«N i -

80060 i AR R L M LS F e AP A 4 DAY A A G R 5 288 08600

n the previous year arge part o 0 ncrcaso was uo to ta |ng over
In th AI t of. tho | duo to taki

National Packing C Not earnln s app licable

to dividends ($6,028 196) wore equal to 307 14% on tho $20, 000 capital

stock and about 6.03% on tho ca |tal and surplusllmvested |n tho business,

against about 6% in 1911-12 an %
INCOME ACCOUNT.

Year ending—*® Nov. 1'13. Nov. 2 '12. Nov. 41l oct. 22 '10.
Net profits on manufac-

tures and sales $9,236,782 $8,655,873 $5,611,101 $7,927,205
Net Armour car lines__1 1,922,293 1,353,077/ 486,726 '683.989
N et from allied cos. 436,016 1,111,462
Miscellaneous. 197,018 121,357 104,734 ' 85,‘647

Total net income------ $11,356,094 $10,130,307 $6,638,577 $9,808,303

Expenditures—

Int. on borrowed money $1 538,747 $916,969 $725,992 $422,105
Interest on bonds___ ° 346,301 1.346,301 1,398,082 1,350,000
Administrative expenses 1 419 234 1.410,169 1,295,794 1415900
Taxes, insurance, &c___ 1,023,615 755,221 708,656 802,578

Surplus for thoyear.. $6,028,196 $5,701,647 $2,510,053 $5,817,720

O utof the surplus earnings in 1910, 1912 and 1913 there was paid $2,-
009,888 (185 SURIHS, SRunings d was paid 3

BALANCE SHEET Nov. 1.

912. 1913. .
Assets— ]$ Liabilities— 8 1o1z
Lands, buildings, Capital stock--——- 20,000,000 20,
machinery, Ac.47,850,084 45,309,248 Bon ...30,000,000 30
Refrlg. A oth. cars. 11,248,351 11,330,828 Bi 25,815,100 15’ 523 100
Inv. in allied cos.. 17,653,956 19,864,114 Accts. payable... 4, 988 537 9 ,938,730
Mat’ls & supplies.41, 130,841 40,329,010 Reserve for bond

9,601,465 6,881,294
4 338,512 3,645,139

Interest 575,137
Profit and loss..*84, 223 209*80 ,195,013

Misc. mark. Inv..
Bills receivable

Accts. receivable.28, 365,361 23,983,203
Cash...cees v 5 ,409,710 4,889,144
Total ... 165,598,285 156,231,980  Total............ 165,598,285 156,231,980

+Before deducting div. paid Jan.following($2,000,000).— V.97, p.1665, 523.
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GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Atlantic Coast Line of Connecticut.— Plan to Reduce
Capital Stock 50% by Distribution of Assess.— At a meeting
of the directors on Thursday it was decided to recommend to
the stockholders that the capital stock (§17,640,000) be re-
duced one-half by a distribution from tho assets of the com-
pany to tho stockholders. The reduction in the stock will
amount to §8,820,000, in oxchange for which will bo delivered
to stockholders .§17,640,000 of stock of the Atlantic Coast
Line RR. Co. Compare V. 97, p. 1109, 1820.

Tho shareholders will vote Feb. 20 on substantially the
following resolution as shown in circular of Jan. 15:

Resolved, that the capital stock bo reduced to $8,820,000, to take effect
Mar. 10 1914, and that, in effecting such reduction, each stockholder be
required to return to this company his certificates of tho capital stock, and
in oxchange shall receive on and after Mar. 10 1914 tho now certificates for
tho same number of shares, but of the par value of $50 each; and that in
consideration of said reduction of tho stock and in exchango therefor there
shall be distributed out of the assets of this company to the stockholders
for each share of stock so retired and canceled two shares of tho common
capital stock of the Atlantic Coast Line RR. Co., and for each half of a
share of stock so retired and canceled one share of the common capital stock
of the Atlantic Coast Lino RR. Co., and that certificates therefor In the
names of tho stockholders entitled thereto shall be delivered on and after
Mar. 10 1914.—-V. 97, p. 1109, 1820.

Bellefonte Central RR.— Extra Dividend.—

.An extra dividend of 50 cents a share, or 1%, has been declared on tho
$404,050 stock in addition to tho usual dividend of tho same amount pald
)(/earlg/ smeo 1909 both payablo Fob. 15 to holders of record Jan. 31.—

Boston & Lowell RR.—B. & M. Reorganization.—
See Boston & Maine RR. below.— V. 96, p. 359.

Boston & Maine RR.— Segregation.—

See Now York New Haven & Hartford RR. below.

Note Extension.— It is understood that the company is
negotiating with bankers for an extension of its .§10,000,000
one-year 5% notes, duo Feb. 3, to June next, when §17,000,-
000 6s mature.

Suggested Purchase by State.— A bill has boon introduced
in the Mass. House of Representatives providing for the
purchase by tho Commonwealth of the stock of tho company
now hold by the Boston RR. Holding Co., the Stato to issue
855,000,000 bonds to purchase tho same, and also for an
extension of the Central Massachusetts division to the N. Y.
Stato line in order to compete with Boston & Albany.

It is proposed in tho bill that tho number of directors shall be 15, of
whom 6 shall bo appointed by tho Governor and 9 chosen by tho holders
of tho outstanding stock.— V. 98, p. 154, 72.

Change in Financial Plan.— It was announced on Jan. 13
that, owing to legal obstacles, it had been decided inadvisable
to proceed with the plan to oxchange §10,000,000 of the com-
pany’s holdings (§15,960,100) of Maine Central stock for
§10,000,000 of Maine Central refunding consol. M. 5%
bonds. The official statement says:

Counsel representing tho Boston & Maine and tho bankers to whom it was
proposed to sell the Maine Central bonds_to bo_issued in exchango for stock
under tho plan which has been under consideration by tho two roads, having
raised a question as to tho authority of tho Maino Central RR. Co. to issue
mortgage bonds for this purpose bécauso of tho statutory limitations as to
tho purposes for which mortﬂage bonds may
advisable to proceed no further with this pi;
exchange has been withdrawn. Tho Maino
drawn notices sent out for a stockholders’ meeting which was to havo been
held tho 26th at Portland.

Talk of Lease Revision— Opposition.— The Boston “News
Bureau” on Jan. 13 said in substance:

In various quarters there is under way a strong campaign to bring about
reorganization of tho Boston & Maine System along linos suggested in

Governor Walsh's maugural address (V. 98/ p. 154)  The following tabu-
lation may bo helpful:

Boston & Maine RR.— Mileage Stock Avg.Div
Preferred stock T $3,149,800 Bonds.  Av.Int.
Common stock 39,505, 390

$2,265,000 4.22%
'919.000 4.00%
39,154,000 4.04%

First mortgage bonds = -
Sinking fund improv'tbds. —

Plain bonds _

Total road owned_ 707 $42,655,190 ........ $43,338,000 4.05%

Leased Roads—®
Boston & Lowell..........cc...... 11 $7,679,400 8.00% $6,528,000 3.94*
Con. & Pass. River 110 2, 500 000 6.00% 1,900,000 4.00°
MassaW|ppI Valley. 32 0 *6.00%

Nashua & Lowell 15 800 000 9.50%

7 3,068,400 6.00%

Fitchburg 394 a25,860,000 a5.00% 24,567,000 4.11%

3,193,000 6.00%
8, 257 600 7.00%
23 6.00%

772.000 3.50%

Vermont & Massachusetts. 58
7,023,000 3.93%

Concord & Montreal
Pemigowasset Valley

Connecticut River 88 3, 233 300 10.00% 2,259,066 3.72%
Manchester & Lawrence__ 22 1,000,000 10.00% 274.000 4.00%
Lowell & Andover 9 '625.000 8.00%

1,015,066 402%

$44,338,000 4.02%

14 other small roads 3,291,500 5.55%
Total leased roads______ 1,515 $60,849,700 5.55%

a No dividend paid on $7,000,000 common stock included in this $25.-
860,000. *No dividend paid on'$400,000 of this $800,000 stock.

It is of course evident that a scaling of carrying re wrements on the
capitalization of tho system would be adv.antagcous to tho “parent” road,
but in banking circles tho opinion is freely expressed that any such plan
would have to bo liberal to stock and bondholders of tho leased lines to
secure their approval. _They cannot be expected enthusiastically to accept
a less attractive security bccauso of tho unexpected increases In costs of
railroad maintenance and operation since the time when their leases wero
made, but tho alternative prospect of recoivership may force their hand.

Edmund D. Codman, ox-President of Fitchburg itit., says: *“I bollove
that security holders in Boston & Maino leased lines should bo willin
exchange_for bonds and pref. stock in a consolidated corporation wit
total capitalization of around $200,000,000. This corporation might weII
have an authorized refunding consol, mortga e 4U% bond issue of, say,
$100 000,000 or $150,000,000, not moro than $100,000,000 to bo immediate-

issued. Roughly speakln this would growdo for taking up tho $44,-

OO 000 B. & M. bonds and tho $44,000,006 of leased lines’ bonds and give
$12 006,000 for curront use.

Thero could bo approximately $40,000,000 B. A M. common stock issued
to take ug Its own stock and about $60,000,000 5% non-cum. pref. stock
to bo exchanged for stock in the leased lines. This exchango might havo
to bo effected on tho basis of present guaranteed dividends—a share of
stock of tho Fitchburg, for example, which carries 5%, being exchanged

ar for par, and a sharo of stock of tho Vermont & Mass., carrying 6%,
elng allotted $120 par of tho now stock.

This plan would give stockholders of the Boston & Maine systom real
control of It; it would onablo tho company to go down without ‘busting’ to
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a dividend basis of 4% or oven lower, and would givo tho consolidated
corporation a good credit standing right off.”

Other opinions in Fitchburg quarters, so far as yet expressed, are to tho
ogposne purport. Pres. Moses Williams of this leased lino, after reading
tho Walsh recommendations, declaros: = "The proposition is absurd”;
and Director Moses Williams Jr. takas a similar view.

Vermont & Mass. M 1., liko numerous other of tho subsidiary lines, was
turned over to the Boston & Maine_in tho course of its leasing activities.
Troas. Francis B. Shepley says: "The Vt. & Mass, can still look to tho
Fitchbur%, its primary lasseo, should tho B. & M. default on tho interest
on our 6% stock or our bonds. | doubt very much if Boston & Maino
could purchase its major leased lines at anything liko the cost of carrying
them under tho present leases.”

It is understood that the Boston & Lowell people have gone so far as in-
formally to consider, as a possible future alternative, tho organization of
an operating force of their own. Treas. llanry B. Cabot says: “As was
doubtless tho case with other of tho leased lines, tho Boston & Lowell’s
contracts were perfected through State legislation in N. Il. and Mass.
Tho authorities in this Commonwealth have in times past sanctioned tho
sale of Boston & Lowell stock at a price above $200 per share. We have
our own terminals and lines from Boston to tho north countrﬁ, and beliovo
Canadian Pacific would bo glad to get us. Unless our stockholders were
scared, by fear of loss of 8% dividends for a year or two, | beliovo the Bos-
ton & Lowell could operate independently without any prolonged interrup-
tion to its dividend record.” Compare V. 98, p. 154.

Canadian Northern Montreal Tunnel & Terminal.

Notico is given that the company will apply to the Parliament of Canada
at its_next session for an Act authorizing a chango of name. See Can.
Nor. Ry., V. 97, p. 1820, also see V. 97, p. 1424.

Canadian Northern Ry.— Construction.— Sir William
Mackenzie on Jan. 2 drove tho last spike at Little Otter
River, 254 miles east of Port Arthur and G16 miles north-
west of Toronto, on tho Port Arthur-Sudbury section, thus
connecting up the line from Toronto to Yellowhead Pass.

Sir William announced definitely that tho lino will be finished from
Quebec to the Pacific Coast by Sept. 1and it is exgected that a q_assenger
service will be in operation in the early part of tho autumn. ho land
thrown open by the completion of the Sudbury to Port Arthur line, ho states,
is as good for ‘agricultural purposes as that in the closely settled districts
of Ontario and traffic from this section should soon make tho lino self-
supporting, after the inauguration of general service. Port Arthur is to bo
permanently tho chief Canadian Northern point at the head of tho Lakes.
Freight service on the Ottawa-Toronto lino has begun and tho full passenger
and exprass service between tho two cities will begin early in the spring.
About 1,250 miles wero built during 1913.

Suit.— Tho taking of evidence was completed on Dee. 26
in tho suit brought in the Exchequer Court against tho
Crown for damages of approximately $5,000,000 for loss
sustained through National Transcontinental Ry. construc-
tion to the company’s property secured for railway yard pur-
poses on either side of tho Red River at Winnipeg and St.
Boniface.

The high embankmentof thoN. T. Ry. constructed across the Mackenzio-
Mann properties, it Is claimed, has greatly destroyed tho usefulness of tho
land for railway purposes. Tho Government, ‘through tho N. T. R.
Commission, was willing to settle with tho Canadian Northern Ry. for
$500,000. . Tho hearing was to determine tho amount to which the Canadian
Northern is entitled. Judgment, it was expected, would not be delivered
for some weeks.— V. 97, p.” 1602.

Chicago Indianapolis & Louisville Ry.—Equipment
Bonds.— Potter, Choate & Prentice offered publicly on Jan.
13, at a price yielding 5%, tho unsold portion of$1,000,000
equipment 4~ % gold bonds, series “C,” dated Aug. 1 1913
and due in 20 semi-annual installments of $50,000 each from
Feb. 1 1914 to Aug. 1 1923, incl. Par $1,000 (c). Interest
F.& A. Trustee, Bankers Trust Co., N. Y. A circular says:

. A direct obligation of the company, secured by a first lion on 1,000 fifty-
ton capacity allsteel drop-bottom general service'gondola cars and 250 fifty-
ton capacity steel underframe flat cars; total cost $1,262,750, of which
$262,750 is to be paid in cash, representing equity of over 20%. Title to
all this equipment remains in trust until tho bonds have been paid. Louis-
villo & Nashvillo RIt. Co. and Southern Ry. Co. own about 87% of tho
capital stock. Seo V. 97, p. 1022, 1897.

Chicago Railways.— Dividends.— A dividend of $4 has
been declared on the participation certificates, series 1, and
an initial payment of $2 on tho series 2, both payable Feb. 10
to holders of record Jan. 26.—V. 97, p. 1897.

Chicago Springfield & Cairo RR.— New Project— This
company, incorporated in Illinois on Juno 22 1912 with nomi-
nal ($10,000) capital stock, to build from Chicago to Cairo
via Springfield, has filed for record a mortgage dated Dec. 1
1913 with Chicago Title & Trust Co., as trustee, to securo,
reports say, not over $75,000,000 of 30-year 5~ % bonds.

Tho directors at incorkﬂoration wore given as Delos P. Phelps (a lawyer)
W. C. Gregory, M. C. Myers, Jasper T. Darling and Charles G. Fox, all
of Chicago, tho last named being Cashier of tho La Salle St. Nat. Bank.

Chicago & Western Indiana RR.— Eonds.— White,
Weld & Co. and Potter, Choato & Prentice aro offering at
83 J4 and int., yielding over 4.98%, tho unsold portion of $4,-
066,000 Consolidated Mortgage 4% gold bonds, dated 1902,
duo July 1 1952. Authorized, $50,000,000; outstanding (in-
cluding this issuo), $43,716,000; reserved to rotiro General
Mortgage 6% bonds, $6,284,000. Company will pay interest
in full without deduction for income tax on presentation of
certificates of ownership. See adv. and V. 97, p. 361, 1425.

Digest of Information Furnished by Company’s Officials.
1. Secured by direct lien on all tho property included in the leasesbolow

mentioned, subject only to $6.284,000 Gen. M. bonds, except thatan issuoof
$10,000,000 notes have a a first lien on the Chicago Union Transfer Yards

Consols at maturity.
- 2* Bubstantiaiiy all tho property except tho Belt Lino Division is leased
ror 999 years to the following companies, each of which owns one-fifth
of company s $5,000,000 cap. stock: Chicago & Eastern lllinois RIt. Co.,
Chicago & Erie RR. Co.. Wabash RR. Co., Grand Trunk Western Ry. Co.
and Chicago Ind. & Loulsv. Ry. Co.

3. The Belt Lino division, covered by lien of Consol. Mortgago, is leased

Chijcago agrees under its legse to pay its*proportionate share of the~Trincipa'l
and ?gter st of ﬂwso tbongs. pay prop P
5. 1lotal fixed rentals payable annually to company or to trustees
or its mortgages, after paying expenses and taxes $3,405,102
Total annual interest on present outstanding funded debt 2,625,673
. sil0 . subject to these bonds is almost entireIP/ within tho city
limits of Chicago, and includes a double-track inner belt line for freight
interchange traffic, connecting with every railroad entering the city, to-
gethcr with extensive passenger and freight terminals covering 43 acres in
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tho heart of the business district and the appraoches thereto, extending
southward approximately 20 miles.—V. 97, p. 1503.
Cincinnati-Nashville Southed Ry.—Lease.— Extension
See Tennessee Kentucky & Northern RR. below.—V. 95, p. 1122.
Columbus (0O.) Railway.— Sale.— The shareholders voted
on Jan. 9 to sell tho property to the new Columbus Ry.,
Power & Light Co. per amended plan, V. 97, p. 1662; V. 96,
p. 1839.— V. 94, p. 206.

Columbus (0O.) Ry., Power & Light Co.— Merger, &c.—

See Columbus Ry. above. Col. Ry. & Lt. Co. in V. 98, p. 155, and V. 97.
p. 1732, and Columbus Edison Co. and Columbus Lt., Ht. & Power Co.
under “Industrials” below, and compare V. 97, p. 1897. 1425; V. 96, p.1839.

Coney Island & Brooklyn RR.—Dividend.— A dividend

of 6% was declared on Jan. 13 on the $2,983,900 stock, the
greater part of which was recentty acquired by the Brooklyn
Rapid Transit Co.

The dividend, which is the first distribution since Feb. 1907, will, it is
understood, be 8a|d before the turning over of tho rc\)ﬁerty to the Brooklyn
Rapid Tran~t Co. After tho dividend was voted, W. A. Day, President
of the Equitable Life Assurance Society, and J. I1. Walbridge, who objected

dividend, resigned as directors. Slaughter W. Huff, Vice-Pres. of
the B. R. T. and former President of the Coney Island & Bklyn., says that

the company earned 7 1-3% for most of last year and 8% for the last quar-
ter, and that its earnings will undoubtedly increase nextyear.—V.97,p. 1898.

Connecticut River RR.— To Guarantee Notes— The
shareholders will vote Jan. 19 on authorizing the guaranty
by this company of 6% coupon notes of the Vermont Valley

fcLthe amount of $2,300,000, in various denominations,
dated Dec. 1 1913, running one-year, interest payable semi-
annually. (See that company below.)—V. 98. p. 157-
V. 97, p. 175. v ’

Danville & Eastern Illinois Ry.—Bonds.— This sub-
sidiary of the lllinois Traction Co. is reported to have filed
a $250,000 mortgage, presumably to retire the $50,000 tem-
porary bonds and for other purposes.— V. 85, p. 722.

Detroit Monroe & Toledo Short Line Ry.—Bonds.—
Eversz & Co. of Chicago and the First National Bank of
Detroit have purchased $457,000 1st M. gold 5s, maturing
Jan. 1 1933. This practically closes the M . of $3,000,000.

Tho bankers say: "Tho road is built_ in conformity with steam railroad
standards and operates over its own private right of way between Toledo
and Detroit, serving an estimated population of 850,00 The company
owns its own equipment and generates its own power at low cost. Netearn-
ings for 1913 about 2+ times the interest on the outstanding bonds. The
bonds are tax-free in Michigan.”—V. 82, p. 392.

Detroit River Tunnel Co.—New Station.—
See Michigan Central RR. bolow.—V. 94, p. 123.

Detroit Toledo & Ironton Ry.—Amended Plan Opera-
tive— Property to Remain Intact.— The reorganization Com-
mittee, William Church Osborn, Chairman, announces that
it has declared the amended plan operative and will proceed
to take the property out of the hands of the receiver. No
further extension of time was made to pay the first install-
ment of assessments. The second installment is payable
Jan. 24 1914. ~See V. 97, p. 1822.

James M. Kurn, Superintendent of the Atchison Topeka
& Santa Fe Ry., has been chosen to manage the property.

The U. S. Circuit Court of Appeals on Jan. 12 dismissed the appeal taken
by certain consolidated mortgage bondholders from the decree of the lower
(\:lousra% conf|7r3m|ng the sale of the property to tho bondholders’ committee.

Detroit United Ry.— Subsidiary Company Bonds.—
Seo Detroit Monroe & Toledo Short Line Ry. above.

Notes Re-sold.—Wm. A Read & Co. have purchased and
sold $2,000,000 2-year 6% collateral gold notes, to be dated
Feb. 5 1914. Interest F. & A. in New York. Redeemable
on 30 days’ notice at 102 and interest.

The collateral for the issue will include bonds of tho company and bonds
and stock of its subsidiaries aoggregating in all at par about $6,750,000.
Surplus earnings of over $2,000,000 have been reported by the Detroit
United Ry. in each of the last two years. Interest and dividends on the
pledged collateral equal, it is said, about three times tho interest on the
entire issue ot notes. The notes aro followed by $12,500,000 caﬁital stock
on a 6% dividend basis. Issue subject to approval by Mich. HR. Com-
mission.— V. 97, p. 1357.

Fitchburg RR.—B. & M. Reorganization Talk—
See Boston & Maine RR. above.—V. 98, p. 155.

Hudson Companies, New York.— See “Annual Reports.”

Directors.— The following were elected on Jan. 13:

W. G. Oakman, C. F. Adams 2d, W. M. Barnum, Russel S. Carter,
G. E. Cabot, Pliny Fisk, Wm. C. Lane, M. B. Metcalf, T. Il. Newberry,
John W. Simpson, C. W. Taintor and A. 8. Wing. Messrs. Carter, Cabot.
Metcalf, Newberry and A. S. Wing succeed A. A. Tilney, P. A. Bartlett,
G. B. Schley, K. B. Conger and W. H. Barnum, who resigned. The board
has been increased from 12 to 13 and the now member will be elected at the
next meeting of the directors.—V. 98, p. 73.

Ildaho Southern RR.— Default— Meeting.— In view of
tho default Nov. 15 in payment of interest on the $400,000
5% collateral gold notes, the Commonwealth Trust Co. of
Pittsburgh, trustee, has called a meeting of the holders for
3:30 p.m., Jan. 22, at its headquarters, to consider the situ-
ation. The company is a subsidiarv of tho Amer. Water
Works & Guarantee Co. See V. 89, p‘ 778, 919; V.95, p.1541.

lowa Ry. & Light Co.— Contract with City of Cedar Rapids.
Tho explanatory statement issued by the City Council In connection
with tho authorization of $125,000 bonds on Dec. 15 by the city of Cedar
Rapids for the purpose of building a dam, gave_the following particulars as
to tho contract witn the company dated May 27 1913:- .
Under tho terms of the contract tho city will build this dam at its own
expense to the extent of tho 59-64ths interest owned by the city. The re-
maining 5-64tlis of the cost will bo paid by tho lowa Ry. & Light Co. The
city also agrees: (1) To convey to the company for $100, if company
desires it, sufficient land adjacent to the race-ways, for a power plant, the
company at expiration of contract in 1937 to convoy the land back at same
gr_lce. (2) .To purchase all_electric current for the lighting of its streets,
ridges, buildings and public places from the company during the period
of tho contract at the prices named for the first five years in the contract
¥$57 50 per annum for arc lights, $16 25 for 50-watt tungstens and $18 50
or 75-watt tungstens; and regular rates for metered current for bridges
and buildings, less 33 1-3%. but subject thereafter to re-adjustment as
often as the city desires, for tho five-year periods, based upon changes in
cost of furnishing electric current and depreciation. (3) To purchase from
tho company, at expiration of contract in 1937, the hi/(dro-electrlc power
station to be built by the company, at its reasonable market value, allowing
for wear and tear.
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The company further agrees to accept from the completion of the dam

all the water belonging to the city, paying therefor an annual sum equal to
10% of the actual cast to the city or the construction of the dam, lock and
appurtenances. (2) To_build at its own cast and expense its own hydro-
electric plant for the utilization of said water power, &c.
» Tho plan necessitates tho borrowing of only $125,000, but from this
$125,000 the city will realize a gross income of 10%, which should retiro
tho ontiro bond issue within 15 years; will save tho city within tho 15 years
not less than $15,000 for maintenance of the present timber dam, and will
also, throu%h construction of tho now city dam, render certain the water
supply of tho city.— V. 95, p. 750.

Kansas City Railway & Light Co.— Outlook— Franchise.
— Reorganization.— Arthur S. 11. Jones, 25 Broad St., N. Y.,
who handles the securities of the system, and is following the
local situation closely, writes under date Jan. 15:

Since tho present Mayor of Kansas City, Mo., will again run for office
in April, it has been decided to withdraw tho proposed franchise (V. 97,
p. 443) from the Council and await the result of tho election. Should tho
ﬁ)resen_t mayor bo re-elected it is likely that the franchise will be

f ho is not elected tho old franchise, running to 1924, will likely
and the company ro-financed on the basis of that franchise.
from good authority that there is a Iglan ready for re-financin
on the old franchise if tho new franc

ranted.
e used,
It is stated
tho compan
ise isnot allowed.— V. 97, p. 1357, 594,

Long Island RR.— Commuters Increase 56% in 3 Years.—

Tho number of commuters has increased over 56% in the past three years.
Last year 215,419 sixty-trip monthly commutation tickets wero sold as
against 137,937 in 1910—before the inau%uration of the Pennsylvania’'s
East River Tunnel service.—V. 97, p. 951.

Maine Central RR.— Change in Plan.—
See Boston & Maine RR. above.— V. 98, p. 155.

Michigan Central RR.— New Station at Detroit.— The
opening of tho new passenger station at Detroit took place
on Deo. 20 1913, nine days ahead of schedule, owing to tho
destruction of the old station by fire.

The new terminal is located at 15th St., 1\4 miles west of the old station
at 3rd St., and is a combined 17-story office building and station of tho
“through type,” with 11 tracks protecfed by a Bush_train shed. Tho new
torminal was built by the subsidiary Detroit River Tunnel Co. (V. 92, p.
1499: V. 94, p. 123) at a cost reported as about $7,000,000, of which $2,-
500,000 was for tho station and office building. See illustrated article in
“ Railway Age-Gazette” of Jan. 9.— V. 97, p. 1115, 595.

Michigan East & West Ry.— Status.— V.-Pres. Chas. II.
Moroy, Manistee, on Jan. 9, replying to our inquiry, said:

The authorized capital stock is $1,000,000 (f)ar $100), of which $200,000
has been issued and subscribed for. There will bo no further issue without
authorization from the Michigan RR. Commission. No bonds and no new

securities will bo floated at present. [Mr. Morey strikes out tho allusion
to the reported plan for oxtending tho lino to Bay City.!—V. 98, p. 74.
Middle West Utilities Co., Chicago.— Notes, cfee—
N. W. Halsey & Co., Chicago, &c., are offering at 97.81 and
int., to yield 7%, 6% collateral gold notes and certificates
of 1913, due June 1 1916. Secured by mortgage bonds of
sub. companies— $133 of bonds for each $100 in notes (see
V. 96, p. 1773; V. 97, p. 595).
Data from President Samuel Insult. Chicago, Dec. 24 1913.
Capitalization (Organized in I)ela. May 191 Authorized. Outstanil'g
Preferred stock, 6% cumulative $12,000,000 $9,182,400
Common stock 12,000,000 8,219,300
3-year 6% coll, gold notes (and $100 certificates).. 3,500,000 3,500,000
The comﬂany covenants that it will pay both principal and interest
thereon without deduction for any v . S., State, county, municipal or other
taxes which the company may bo requirod to pay or deduct therefrom by
reason of any present or future law, and will pay ‘any and all such taxes.
No. of Communities anil PUpuI?(ion
LA I rut. .
Commun’s, No. 211 33 19 8 5 8 27 3 1 315
Pop’n,e3t_443,800 154,300 57,400 65,200 18,600 37,300 95.S00 5,200 6,800 884,400
In each of the above-mentioned States, except Michigan and Wisconsin,
there have been formed separate operating subsidiary companies of the
Middlo West Utilities Co.

Consol.

Served by the Co's Subsiils. in IhcVar. States
Okla. M o Mich. N.Eng. fVis. Neb. Total.

Statement of Subsidiary Co's Now Owned or Controlled— Estimate
Year Ending April 30 1914,

Year ending— - . Date of Audits. Apr.SO'West.
Gross earnlnqu of subsidiary companies $5,474,163  $6,400,000
Net earns, of sub. co’s (before deedut'g fixed chges) 1,911,889 2,400,000

Based on market prices of to-day, the outstanding pref. and common stks.,
which aro junior to these notes, aro worth approximately $10,000,000.
—V. 98, p. 159.

Minneapolis & St. Louis RR.— Maturing. Notes.— Ar-
rangements, it is understood, are being made with bankers
relative to the $3,000,000 one-year 6% notes maturing
Feb. 1. Announcement, it is expected, will bo mado next

week.—V. 97, p. 1583.

Missouri Oklahoma & Gulf Ry.— New Receiver.— Judge
Hook in the Federal Court at Kansas City on Jan. 12 ap-
pointed Louis S. Posnor of New York and Alexander Now
of Kansas City, the latter general counsel of the company,
receivers of the company and its allied properties, in place of
William Kenefick, who was appointed temporarily on Dec. 11
last, but who asked to be relieved on account of pressure of
other matters.

Financial Requirements.— The petition on which tho re-
ceivership was based states that tho system is in neod of
sums aggregating $4,720,000 for proporly equipping and ex-
tending tho road, viz.:

$20,000 for balla_sting and now ties; $100,000 for constructing shops'
$20,000 for industrial trackago and spurs to tako care of new business-
$125,000 for extending the Dewar spur further into tho coal-mining dis-
tricts; $100,000 for completing the shops now under construction at Mitsko
(f;ee,‘ 4,125,000 kr constructing tho western branch from llonryetta to
urnish the best outlet for the coal fields along tho system.

The Union Trust Go., trustee for the soveral mortgages, has boon mado
an original complainant In tho suit on which tho receivership was based.
Compare V. 97, p. 1823.

Montour RR.— Trackage Agreement.—

See Wabash-Pittsburgh Terminal Rv. below.— V. 96, p. 286.

New Hampshire Electric Railways.— Bonds, &c.— Tho
Mass. P. S. Commission has authorized this company’s sub-
sidiary, Mass. Northeastorn Street Ry. (V.97, p.951,8873:

(1) To increase its capital stock from $1,455,000 to $2,175,000 by addi-
tion of $675,000 pref. and $45,000 common. (2) To issue $1,000,000 of a
$2,000,000 issuo of 20-year 5% mortgage bonds, all as stated V. 97, p. 803.

Newport News & Hampton Ry., Gas & Electric Co.—
Merger.— Tho stockholders of the Citizens’ Ry., Lt. & Power
Co., tho Newport News & Old Point Ry. & Electric Co. and
tho Hampton Roads Traction Co. wore to voto on Jan. 9 on
tho proposition to consolidate the several properties under
the name of the Newport News & Hampton Ry., Gas & El. Co.
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Newport News & OIld Point Ry. & Elec. Co.— Merger.
See Newport News & Hampton Ry., Gas & El. Co. abovo.

Sale of Collateral— Tenders Asked of Gen. M. Bonds.—

Notice Is given that proceeds realized from the sale of certain securities
heretofore lodged with the trustee as part collateral for tho general mortgage
bonds will, it is announced, be applied to the purchase of the general mort-
gage bonds. Tenders will bo received at the Maryland Trust Co., Balti-
more, until 3.'5 m., Jan. 27. Bonds accopted will be paid for not later
than Jan. 30 1914—V. 95, p. 481.

New York Central Lines.— Favorable Decision.— Tho
Appellate Division of the Supremo Court on Jan. 14 unani-
mously affirmed the decision of the lower Court in Juno last
which dismissed the petition of Clarence Il. Vennor to re-
strain the issuance of the equipment trust of 1913 as author-
ized by the P. S. Commission of tho State and tho railroad
commissions of Ohio and Mich. (V. 96, p. 1773).—V .98, p.74.

New York Central & Hudson River KR.--New Director.
— Harold S. Vanderbilt has been elected a director to suc-
ceed J. P. Morgan, who resigned.

Tho vacancy caused by the doath of Georgo S. Bowdoin was not filled.

Notes Sold.— The company has sold in London through
J. P. Morgan & Co., on a basis of slightly more than 5%,
somewhat less than $30,000,000 of one-year 5% notes, to
provide for the payment of tho $30,000,000 3-year 414%
notes duo March | next. No arrangements havo yet been
mado for taking care of the $20,000,000 5% notes maturing
X\pril 21.

Favorable Decision on Rates.— The Appellate Division of
the Supremo Court on Jan. 15, by a divided voto, annulled
tho order of tho P. S. Commission reducing commutation
rates on the New York Central and the Now York Now Haven
& Hartford botween New York City and points in West-
chester County and Connecticut.

Tho decision was mado without, projudico to a now application at any time
under changed conditions. A dissenting opinion was entered by Justices
Howard and Woodward. . s

The prevailin Oﬁlnlon holds that “the railroads wero entitled to havo tho
determination of the Commission mado upon the merits, and to be advised
what, in tho opinion of the Commission, wero fair and reasonable rates,
rather than to havo the decision against it based upon the ground that, in
tho opinion of the Commission, the relator (tho railroads) had failed to over-
come tho presumption of wrongdoing.

“Thero Is no provision of the Now York Public Service Commission Law
which places the burden of proof upon the railroad company or takes pro-
ceedings before the Commission_out from under tho general rule.”

Judge Howard in the minority opinion says that tho fact that "com-
muters, even under the advanced rates, aro carried at a loss, is attributable
to the peculiar contract botween the New York Now Haven & Hartford
and the New York Central roads, under which tho torminal charges and
track totlage, instead of being fixed by a definite sum, are fixed by countin
the passengers of all grades traveling over tho New York & Harlem roa
and entering tho Grand Central Terminal.”— V. 98, p. 74-

New York Chicago & St. Louis RR.— No Com. Div.—
No distribution was declared this week on the $14,000,000
common stock payable in Mar. next. An annual dividend
of 4% was paid on Mar. 1 1913, and in the 3 preceding years
3% each was paid. It was stated that tho action was “in
lino with tho conservative methods adopted by tho N. Y.
Central and its other subsidiary linos.”

The regular semi-annual dividends of 214% each on the firstand second
gref. stocks have been declared, payable Mar. 2. Of the stock, the Lake

hore & Michigan Southern owns $6,240,000 common, $6,275,000 2d pref.
and $2,503,000 1st pref.—V. 96, p. 1291.

New York New Haven & Hartford RR..— Agreement with
Government.— It was announced late on Saturday last that
an agreement had been reached with the Department of
Justice for a readjustment of its affairs without the filing of a
suit by the Attorney-General.

Statement Made by Chairman Howard Elliott Jan. 10 1914.

An agreement has been reached between the Department of Justice and
tho New Haven HR- The New Haven, In addition to tho cancellation of
the Boston & Albany agreement, which becomes effectivo on Keb. 1, will
dispose of Its holdings in tho Boston & Maine RR., tho various trolley
systems the Merchants’ & Miners’ Transportation Co., tho Eastern Steam-

counsel of tho board of directors. . . ,
oncerning other steamer lines, application has boon mado, under the
Panama Canal Act. to the Inter-Stato Commerce Gommlsslon, and their
disposition will bo determined by that body. Until tho plans aro worked
out and put into effect, tho management and operation of tho properties
ill 1)o continued, as at present.

Swacker, representing the Department ... ... ..
Arthur T. Hadley and I,. S. Storrs, representing tho New Haven Co.

Supplemental Statement Made on Jan. 10 1914 at Chairman Elliott’'s

. . H%ad?uarters. L e ,

‘Mr. Elliott said that the result of tho negotiations tor the last six weeks
with the Department of Justice meant numerous changes in the general
structure of tho New England transportation system. o behoved, how-
ever, that theso could bo brought about without serious dislocation if all
parties interested would work together and have patience.

The Attorney-General, while very properly insistent upon an arrange-
ment which conformed to the law as’interpreted by him, waS broad-minded
in considering th" business and commercial welfare of Now England and of
the railroads in New England. He stated frankly that he recognizes tho
obligations incumbent upon the directors to conserve, just as far as circum-
stances will permit, the full value of all of tho properties, and so far as tho
Department properly may.will help tho directors to discharge their obliga-
tions in protecting the stockholders in working out tho details of tho plans
for_the various properties. o . P T T

~Tlio New Haven management, whilo it could not a%ree fully with all tho
views of tho Department of JusHco, nevertheless felt that in tho interest of
a_peaceful solution of tho New England railroad situation, it was wise to
yield anti to work In full harmony with tho Department in bringing about an
adjustment. While that is going oil. the Nmv Haven management hopes
that all interested, whether owners, employees or patrons of the road, will
co-onerato in evorv reasonable manner to maintain the integrity and Welfare

of_all tho properties. . . . . .

_T?he gengrapebuseiness and transportation situation in New England is
difficult, but the properties are inherently sound, and with courago and
patience will, without doubt, bo mado not only good properties to servo tho
public, but in due time better properties for returning an income to tho
owners of tho_securities. . . .

Thero 1s, nf courso. a_very largo amount of detail to no considered_ in
reaching a final conclusion as to methods of segregating tho properties.
This work will be undertaken in a fair spirit by the Department of Justice
and the Now Haven Co. s tho Inter-State Coinmoreo Commission wol
said in their opinion about tho Now England situation: "What is needed
first of all to improve the railroad situation in Now England Is rest and an
opportunity for constructive work.”
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Now that tho railroad and Federal Government havo come to a conclusion
about the general principles, it is to be hoped that the public and all inter-
ested will adopt the suggestions made by the Commerce Commission, and
that another statement made in the Commerce Commission report will
prove-true:

“No railroad management can succeed without the support of the public
which it serves. It must never bo forgotten that tho radroad is a public
servant in fact as well as in name, and that tho service which it renders
depends largely upon the treatment which it receives from its master."

Some help is'noedod now from that “master" because of the complications
surrounding the progerty While these complications are great, the staU
ment made by tho Commission in this samo report is true, namely:

“The financial condition of this company calls for careful consideratio
and prudent action, but gives no occasion for hysteria.”

Ponding the adjustment of the details with tho Government and while
new financial plans aro being completed, improvements of all kinds will
necessarily be postponed, and no money spent except such as is absolutely
necessary for safety.

Convertible Bond Issue Held Illegal.—Tlio Massachusetts
Supremo Court on Jan. 9, in a unanimous decision, annulled
tho order of the P. S. Commission permitting the company to
issue $67,552,000 20-year 6% convertible bonds, upon tho
solo ground that tho convertible as fixed by tho order is il-
legal. Chief Justice Rugg wrote tho opinion.

The Court concludes its opinion as follows: “Tho amount of stock which
the Commission can intelligently approve to be issued is inseparable from
the price at which it is to be issued. The price at which the public interest
may require that it bo issued during a period of ten years beginning five
years henco is impossible of ascertainment now. llut the approval of con-
vertible debentures with the right to take stock at par in payment during
that period involves fixing the price of the stock during tho like period. An
order entered now that stock be issued at par during that period of time can
afford no security that tho corporation will get an adequate return for its
stock or that rates and charges fixed upon such a capitalization will bo fair
or that the rights of other stockholders will be guarded properly. The man-
datory requirement of the statute that tho Commission will base its dccsiion
as to tho amount of stock to be issued upon tho price at which it is to be
put out is inconsistent with tho underlying idea of a convertible bond such
as is proposed in tho present proceedings.”

Chairman Elliott says: “The company has not been unmindful of the
fact that the decision of tho Supreme Court might bo adverse, and it has
been making preparations for taking care of its finances in such event.
Steps will be taken promptly to perfect plans and to carry them into effect.
As no short-term notes mature before the middle of May, there is abundant
opportunity for tho company to make tho necessary arrangements.”

Return of Subscriptions— Resignation of Directors.— Chair-
man Elliott on Thursday announced:

The .resignations of .1. P. Morgan, Galon Stone and Edwin Milner as
directors were accepted, but their successors were not elected.

The board unanimously approved the agreement which has been entered
info .with tho Federal Government for the disposition of its various proper-
ties, but | cannot say at this time just what properties will be disposed of.

The board authorized the return of the money, together with an adjust-
ment of interest on the basis of 6%, which lias been paid in on account
of the convertible debentures.

Those who have the matter directly in hand are working on a plan for
taking care of the maturing notes of the Illoston & Maine, but the matter
is not in such shape as to warrant an announcement at this time.

Order to Revieio Commutation Rates.—Judgo Lacombc in the
Federal Court on Jan. 8 issued an order citing tho Inter-State
Commerce Commission to show causo on Feb. 2 why the
order made by it reducing commutation rates between Now
York and suburban towns as amended last month should
not bo revoked and an injunction issued restraining tho en-
forcement of tho samo (V. 97, p. 117, 1734).—V. 98, p. 155.

New York Railways.—Income Bond Interest.— The direc-
tors have decided not to take any surplus money out of the
accident reserve fund to make up tho difference in interest
on the 5% income bonds sufficient to permit tho payment
of 3.37% for the 6 months ending Dec. 31 last, which would
make a full 5% for the 12 months.

The actual earnings available for tho income for the 0 months ending
Dec. .11 last will, it Is said, bo possibly between 2M to 2'A% , so that the
full payment for the calondar year will not be moro than 4%.

The action was taken on the recommendation of the incomo bondholders’
committee which is composed of 5 members of the board.

Swartwout S Apponzellar, who, it is said, represent the holders of several
millions of tho bonds, contend that the balance of the 8% set aside for

injuries to persons and property” not actually needed in 1913 should be
turned back into surplus earnings available for tho incomo bonds. The
firm says: I o return them, in accordance with the terms of tho indenture,
means that full 5% will have been earned, and will necessarily bo paid as
interest on these bonds for the year 1913. Tho indenture does not leave
it to tho discretion of tho directors to determine the amount set aside for
contingencies, but gives a dofinito rule based on actual expenditures.”

Settlement on Unused Franchises.—Tho company on Jan.
12 entered into a stipulation in the suit brought in 1911
by Attorney-General Carmody agreeing to abandon unused
franchises In tho lower West Side of tho city owned by the
predecessor company, Metropolitan Street Ry

Tho company agrees to remove the tracks and repave tho
streots.—V. 97, p. 1824.

Northern Pacific Terminal Co., Oregon.— Bonds Called.
Forty-five ($4.5,000) 1st M. 6% gold bonds for payment at 110 and int.
on Fob. 4 at Farmers’ Loan S TrustCo., N. Y. City.— V. 97, p. 170.

Northwestern Pennsylvania Railway Co., Meadville,
Pa.— Notes.—Otis & Co., Cleveland, aro offering at par and
int. $165,000 collateral trust 6% 5-year notes, dated March 1
1913 and duo March 11918. Tax-freoin Pa. A circular shows:

Principal and int. (M. & S.) payable at Security Savings S Trust Co.,
Erie, Pa., trustee. Redeemable as a whole at 101 and int. on any interest
dato on 60 days’ notice. Par $1,000, $500 and $100. Total issuo, $165,-
000, secured by deposit of $200,000 purchase money mortgage bonds of the
Northwestern Pennsylvania Ry Co. which are part of an issue having a
first lien on 16 miles of railway, Meadville to Cambridge Springs, and second
lion on 26 miles, Cambridge Springs to Erie. Total system owned, .58'A
miles. ‘Issued capitalization:

Stock (common $1,000,000, prof. $.500,000)
First M. bonds [of 19111. authorlzed $1,250,000;
Purchase money M. bonds [5s of 1912 Erie DIV] auth.,

Si n00 non
issued 000.000

$T, 500

000; issued [Incl. $-00,000 pledged as security for these notes] 450,000
Erie- Cambrldge Sprmgs I)iv. (Erie Traction Co. 5s) 500,000
Second Mortgage bonds of 1912, authorized, $30.5,000: issued.. 30.5,000
People’s Incandescent Light Co. 1st M. 5s duo Dec. 11920 150,000

Digest of Statement by Pres. Henry W. Thornton, June 4 1913
Mr. Thornton is Gen. Supt. of Long Island HR. and was formerly
Supt. of Eric & Ashtabula 1)iv. of Pennsylvania Company.]

11 miles of city lines in Meadviho. (2) The Peoplo’s Incandescent Light Co.,
owning an electric power station of 2,500 k.w. capacity in business section
of Meadville and serving a population of 28.000 m that city and adjacent
territory, and supplying power also to the interurban lines from Meadville
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to Linesville and Cambridge Springs. The properties have cost close to
$3,000,000 and therefore show a substantial equity above all first mortgage
debt. Population served about 115,000

Earnings of Company for Calendar Year 1912.
Gross earnings... ..$250,3421 Int. on all 1st M bonds___ $51,458
Net, after taxes- $80,569[Balance, surplus S29.110
Interest on this Issue of $165,000 collateral notes, requiring less than $10,000
The electric railway linos from Meadyville to Cambrldge Springs and Erie
having been taken over Sept. 1 1912, the earnings and interest charges
above are for only four months on those properties.

Combined Gross Earnings of A Il the Various Properties.

1910 $270,53611911 ....ccceovennees $319,39511912 .....cccoeeeviene $347,078

There is no physical connection of the lines at or near Cambridge Springs
for through limited service from Erie to Meadville or Linesville. The pro-
ceeds of tnis note issuo will be applied to building such connection
(probably from Venango to Silverling), to extending tho power system, re-
habilitation of Middle Division, telephone line, and part of new equipment
for through service (remainder from surplus earnings or otherwise). With
these improvements completed, we shall have a compact property which
can bo economically and advantageously operated.

Franchises.— All fair and equitable; 16 perpetual,
the other four the shortest expires in 1937

Territory Served.— Tho city of Erie in 1910 had a population of 66,525
and has shown a remarkable growth in the past decade. Its manufactur-
ing establishments are large, prosperous and varied. The General Electric
Co. is completing a plant there which will employ 3,000 men. Cambridge
Springs and Saegerstown are well-known watering-places, served to the
north only by the Northwestern Pennsylvania Ry. Co. Meadville is a
thriving city of 16,000 inhabitants, the site of the principal shops of the
Erie RR., Allegheny College, &c. Erie, New Castle, Sharon in Pennsyl-
vania and Youngstown in Ohio are all within 50 miles of Exposition Park.
The lino should also develop a considerable traffic in vegetables, dairy
products and other freight. Express arrangements satisfactory and profit-

and 3 for 99 years; of

able. Tho Pennsylvania RIt. is disposed to foster interchange of traffic
at“LlneszIe [Treasurer, Charles Fahr, Pres. First Nat. Bank of Mead-
e.— V. 97. p. 59

Oakland Antioch & Eastern Ry.—Notes.—The share-
holders will vote Mar. 3 on authorizing $700,000 of 6% notes
to fund floating debt. A San Francisco journal says:

There will be pledged to secure the notes $1,167,000 of the $1,500,000
1st M. bonds recently approved by tho Cal. RR. Commission. Of the
notes, one-half will be taken by California bankers and the remainder will
bo placed by N. V. bankers. Net rovenue for first year’'s operation is
estimated at $398,740.— V. 98, p. 156.

Ocean Shore RR., California.—Bonds— Electrification.—
Tho stockholders on Jan. 9 auth. a $5,000,000 bond issue.

San Francisco “News Bureau” Jan. 10 said- “Real estate operators
have pledged themselves to subscribe for $200,000 of the now issue, of which
sum $150,000 will go for tho electrification of the lino and $50,000 for im-
provement of roadbed and necessary extensions.”— V. 97, p. 1505, 1664.

Omaha & Council Bluffs St. Ry.—New Director.—
C. W. Lyman has been elected a director to succeed K. C. Barton, de-
ceased.— V. 98, p. 156.

Oregon Pacific & Eastern RR.—Mortgage.— This com-
pany, successor, it is said, to the Oregon & Southeastern,
(V. 90, p. 1297), is reported to have filed a mortgage to the
Union Trust Co. of San Francisco to secure$500,000 bonds,
to provide for improvements and bettormonts.

Philadelphia Baltimore & Washington RR.— Bonds
Sold.—Edward B. Smith & Co. purchased and sold on Thurs-
day the $1,000,000 first M. 4% bonds which were recently
authorized by tho Maryland P. S. Commission.

Favorable Decision.—The Maryland Court of Appeals lias
affirmed the decision of Circuit Court No. 2 in tho action of
the P. S. Commission to compel tho company to rebuild
and operate what is known as the Nicholson Branch of the
Kent County RIt. The lower court enjoined the Commis-
sion from enforcing its order. The Nicholson Branch was
abandoned in 1897.—V. 97, p. 1734.

Philadelphia Co. of Pittsburgh.—Listed.—The New
York Stock Exchange has authorized to bo listed on notice
of payment in full $2,000,000 additional 6% cumulative
pref. stock, making the total amount listed $18,000,000.

Tho proceeds of tho sale of this $2,000,000 pref. stock will reimburse
the company in part for purchases as follows: Duquesne Light Go.,
$500,000 stock for $440,000 and $1,085,000 1st M. bonds for $573, 958
Southern Heat, Light & Bower Co., $238 000 1st M. bonds for $237,975:
Pennsylvania nght S Power Co., $848,100 stock for $1,094,197; total
purchase price, $2,346,130. The capital stock of the Duguesne Light Co.
outstanding is $20,884,200, owned by the Philadelphia Co. On Dec. 31
1912 tho Duquesne Light Co. leased all of tho property of the Allegheny
County Lt. Co. for 39 years, beginning Jan. 1 1913

Income Account of the Duquesne Light Co.for Ten Mos. Ended Oct. 31 1913.
Gross earnings, $3,683,693; net, after oper. expenses and taxes..$1,308,880
Other income: Allegheny Co. Light Co., div. No. 65 and No. 66,
Invest. Co. notes of '08, $15,772

$285,000; int. on United Rys. 300,772

Interest and discount, $159,691; rental, $1,734 161,425

Total INCOME. .. e $1,771,077
Deduct: Rentals Allegheny Co. Lt. Co., $75,000; Monongahela

Light S Power Co., $71,083 $146,083
Interest on funded debt of leased cos.. East End EI. Lt. Co..

$24,400; Southern lit., Lt. & Pow. Co., $2,840; Monongahela

Lt. & Pow. Co., $70,833; Pittsb. City Lt. S P. Co., $6,969.. 105,042
Interest on power station purchases 284.308
Rent of leased power station, $16,667: miscellaneous, $23.039.. 39,706
Dividends on $17,384,200 cap. stock Nos. 1 to 4, March, June

and Sept, each Ijp%; Oct., .58% 1,014,078

Balance, surplus for 10 months. S181.859
— V.97, p. 13

Philadelphia & West Chester Traction Co.— Earnings.
Nov. 30. Gross Net Other Interest, Balance,

Year—- Earnings. Enrninns. Income. Rentals, <S¢ Surplus.
1912-13. .$419,705 $202,907 $11,369 $141,372 $72,904
1911-12 - 349,193 151,173 17,521 120,728 47,965

V. 94, p. 352.

Rapid Transit in New York City.— Contracts.—

The Public Service Commission yesterday approved forms of contract
and ordered the advertising for bids lor Section 1 o0i Route 18 (three-track
elevated), known as the White Plains Road extension of the present sub-
way from about 179th St., West Farms, up White Plains Road to about
Burke Ave. At Gun Hill Road a connection will also be made with the
extension of the Third Ave. elovated so that both elevated and subway
trains will be run up White Plains Road to 241st St., near the city line;
also for Section No. 2 of Route 16, known as the Jerome Ave. branch of the
Lexington Ave. subway, from a point south of ]82d St. to Woodlawn Road.
The latter line will also connect at 162d St. with tho Ninth Ave. elevated
road, so that Sixth and Ninth Ave. elevated trains may be run over it.
Bids for the two sections will be opened on Feb. 9 and 10, respectively.
— V. 98. p. 156.
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Rutland RR.—New Officers.— Directors.—

A. H. Smith has been elected President and a director, succeeding W . O.
Brown, and Gen. Man. George T. Jarvis has been elected Vico-Prest. and
a director and Howard Elliott was made a V.-Prest., J. P. Morgan resign-
ing from the board.— V. 97, p. 1205.

St. Louis & San Francisco RR.—Payment of Maturing
Car Trusts.— The recoiver, it is announced, will provide funds
to meet the equipment trust installments, viz., $166,000
series 1, $65,000 series N and $65,000 Kansas City Ft. Scott
& Memphis Ry., which matured Jan. 1 last, with interest
some time before the expiration of the 30 days’ period of grace.
The $33,000 series O certificates which fall duo Jan. 15 will
be similarly taken up within the period of grace.

Receivers' Certificates.—An additional block of receivers’
certificates, it is stated, will be sold within a few weoks.
Judge Sanford authorized the receivers to sell $3,000,000,
of which $1,000,000 were taken in New York and about
$500,000 by St. Louis bankers.—V. 98, p. 156, 74.

Foreclosures.—The protective committee for the Now
Orleans Texas & Mexico Division 1st M. bonds has requested
the trustee, the New York Trust Co., to bring suit for fore-
closure of the mortgage.

Under present plans it Is contemplated that the foreclosure suit will bo
pressed as speedily as possible, and the interests roprosented on tho pro-
tective committee will bid in the property and operate it as an independent
road. Tho New Orleans Texas & Mexico's claim against the 'Frisco will
be kept alive thorughout this reorganization, and when tho proper time
comes, stops will bo taken to collect on it. Recent floods in Texas havo
caused moro damago and after a ten days’ tie-up through trains were
started again over the division a few days ago. It is believed the issue of
receivers’ certificates allows sufficient margin to repair the damage recently
caused.— V. 98, p. 156, 74

St. Louis Southwestern Ry.—New Director.—
George Il. Macy, of Carter, Macy & Co. of N. Y. City, has been electod
a director to succeed E. T. Jeffery, who resigned.— V. 97, p. 1824.

Schuylkill Ry., Girardville, Pa.—Increase of Bonded
Debt.—The company has filed notico of authority to increaso
the authorized bonded debt from $1,450,000 to $1,600,000.
—V. 87, p. 286.

Southern Illinois & St. Louis Ry.—Mortgage.—

A company with this name is reported to havo filed at Harrisburg, III.,
a §2,500,000 mortgage to tho Ft. Dearborn Trust & Savings Hank of Chi-
cago as trustee, on account of tho proposed “western extension from Harris-
burg to Marion, Herrin, Johnston City, West Frankfort and Bouton.”

Southern Pacific Co.—Management— Official Statement.
—Chairman Julius Kruttschnitt has made tho following
statement regarding the mannor in which the existing board
of directors (V. 96, p. 203, 420) was elected :

(1) Independent stockholders representing 215,000 shares, or 15% of all
shares entitled to vote, appointed a protective committee which co-operated
to the fullest extent with their associate stockholders.

(2) At tho annual meeting of stockholders 9,583 independent owners of
1,046,309 shares of stock, uncontrolled and uninfluenced by tho Union
Pacific, selected those of their number who should manago tho company’s
affairs. The result achieved wns the election of 15 directors, including
two members of tho protective committee, that represents the will of 80%
of the owners numerically and 72.3% of all shares entitled to voto.

(3) Tho Union Pacific management and its agents were excluded from
participation in tho election. Not a single sharo of stock owned by tho
Union Pacific was voted or in any wise affected tho result.

[This statement was drawn out by tho criticism of Samuel Untermyer,
mado in an address at Chicago, that after tho Supremo Court had decided
tho control of the Southern Pacific by tho Union Pacific to bo illegal, tho
Un. Pac. board had in offect been permitted to namo tho entiro board of
directors of tho Southern Pacific. This criticism, Mr. Untermyer says,
says “was not made as reflecting upon any one, but solely to illustrate tho
contention” that there is a deficiency “in tho legal machinery for tho dis
integration of corporations that have been adjudged to be unlawful.”
— V. 98, p. 161, 151. '

Tennessee Kentucky & Northern RR.—Lease.—Tho
shareholders will vote Feb. 19 on extending “ tho lease entered
into with the Cincinnati-Nashvillo Southern Ry. Co. on
Oet. 1 1912 for a period of ton years from tho date of the
expiration thereof.” Geo. A. Clark is Prcst. and G. C.

Toye, Secretary. See V. 95, p. 1123, 1040, 481.

Third Avenue Ry., N. Y.—Full 2}2% (semi-annual)
Interest Declared on Income Bonds, Payable April 1.—Out-
look.—Tho following data was givon out on Jan. 14:

Earnings of Sgslem For Month of December.

Gross (Net after Other Total Balance,
Revenues. Taxes.) Income. Deductions. Stirplus.
1913 -. - $916,843 $318,302 $17,126 $254,696 $80,730
1912-- - 795,295 248,806 25,677 211,953 62,532
Earnings of System For Six Months ending Dec. 31.
1913 -. -$5,653,864 $2,072,971 $37,138 $1,531,201 $578,0ra
1912-- - 4,983.242 1,669,918 28,100 1,167,717 530,3®

Results of operations of Belt Lino Ry. Corporation are included in tho
system from April 1 1913.

Digest of Statement made to Directors Jan.l4by Pres. P.W.Whitridge.

I't appears from this statement for the past sixmonths (presented in accord-
ance with tho adjustment mortgage) that the surplus earnings over and
above all interest charges, depreciation and other proper deductions, was
$578,908, making $969,000 for tho calendar year, and | accordingly rccom-
rnond tho payment of the full dividend of 2K % on the adjustment bonds
on April 1 1914. [Said payment was accordingly ordered by tho board.
Semi-annual distribution No. 1 on these $22,536,000 incomo bonds was
1H% April 1 1913: No. 2, 1H% Oct 1 1913.

Tho detailed budget of tho expenditures necessary or desirablo during
tho next year speaks for itself, but I might add that tho proposed now sub-
station at 54th St. wdll effect a saving of about $17,000 ayear. Tho budget
as far as tho track department is concerned, depends upon the work actually
undertaken by tho city and is made up from tho budget of tho city engineers,
which is not always final. The major part of tho expenditures is upon tho
Union Ry. That territory is developing fron a rural or suburban com-
munity to an urban district, numerous streets aro being changed from
macadam or earth roads to paved streets, and tho grading of streets and
tho laying of sowers is work which entails much exponso upon tho railroad
companies, and is likely to continue so for somo years to como.

There is hardly a day when | am not asked about a dividend on tho
stock. Our accounts aro kept in accordance with tho rules of tho P. S.
Commission, and if tho figures aro misleading,'tho odium must bo shared
by tho Commission. Our present surplus earnings aro not applicablo
to dividends at all, because it is necessary and desirablo, and, so far as |
can foresee, it will continue to bo necessary and desirablo to expend these
earnings upon tho property for several years to como.

It would not, therefore, be honest to pay a dividend until the time when
tho property is in such condition that our allowanco for depreciation will
thereafter caro for its needs over and abovo the ordinary maintenance, and
further until tho effect of the new subways on our earnings has been ascer-
tained.— V. 98, p. 74.

Union Pacific RR.—Extra Dividend on Common Stock.—
As announced by advertisomont on another page, tho extra
dividend on tho common stock, which was declared on Jan. 8 .
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out of accumulated surplus profits, is payable on April 1
next to holders of record Mar. 2. Tho dividond consists of
$3 per sharo in cash, $12 par value in Baltimore & Ohio
preferred and $22 50 in common stock. Compare V. 98,
p. 156.

United Light & Railways Co., Chicago.—Bonds.—
N. W. Halsey & Co., N. Y.; Cont. & Comm. Tr. & Sav.
Bank and Russell, Brewster & Co., Chicago, are offering at
tho market price (about 86) $500,000 first & Rof. M. 5%
bonds of 1912, due June 1 1932.

In tho mortgage tho company covenants that it will pay both principal
and interest of thoso bonds, without deduction for any taxes, assessments
or governmental charges which may bo imposed by tho U. S. or by any
State, county or municipality therein which tho company may bo required
or permitted to pay thereon or retain therefrom under any presont or futuro
law; also all such taxes, assessments and charges.

Data from Letter of Pres. Frank T. Hulswit, Chicago, Dec. 29 1913.

Organized in 1910 and now controls, through ownership of all or a very
large majority of the outstanding capital stock, 13 public scrvico companies,
serving 50 separate communities having a combined population, according
to the 1910 U. S. Census, of 455,658.

Capitalization Outstanding in the Hands of the Public Oct. 31 1913.

First prof, stock, 6%, cumulative ($12,500,000)------------------------ $7,669,900
Second prof, stock, 3%, cumulative ($5,000,000) 2,517,300
Com. stock receiving divs. at rato of 4% por an. ($12,500,000)-- 6,561,000
First & Ref. M. 5s outstanding and to bo presently issuod----------- 5,721,000
Notes maturing on or before Jan. 1 1916 (not negotiable; con-

vertible into first pref. and common stock). 920,000

Sub-companies (1) Included in lien of this mortgago (prof, stock
out. $3,145,100; bonds, $13,726,000)—
Tr;—Citzy Ry. & Lt. Co. 5% bonds, $11,602,000; 6% pref. stock

1,500,000

. 13,0
Chattanooga Gas Co. 5% bonds, $611,000; 6% pf., $318,900. 929,700
(2) Four sub-companies (seo below) not included in lion of this
mortgago, 5% bonds. $569,000; 6%, $954,500___ 1,523,500
Tho First & Ref. Mtge. 5% bonds are socurod by (1) a first mortgago on
tho properties of tho Cedar Rapids Gas Co., Fort Dodgo Gas & Electric Co.,
La Porto Gas & Elec. Co. and Ottumwa Gas Co., and by doposit with tho
trusteo of all tho stock of these four companies and by deposit of all tho
stock of tho Cadillac Gas Lt. Co. and all of its bonds except $11,000, funds
sufficient to retire which havo been deposited with tho trusteo. Tho net
earnings of these fivo properties for tho yoar ending Oct. 31 1913, after
deducting a full year’s interost on tho $11,000 Cadillac Gas Light bonds,
wero $14,881 in excess of tho annual interest on tho $5,721,000 First &
Ref. bonds. (2) By doposit with trusteo of all or a very largo majority
(in only ono caso less than 98%) of tho outstanding common stock of tho
Tri-City Ry. & Light Co. of Davenport, &c.; Grand Rapids Grand Havon
& Muskegon Ry. Co., Chattanooga Gas Co. and Cedar Rapids & Marion
City Ry. Co. (3) $889,000 First & Rof. 5s and $173,800 prof, stock of
Tri-City Ry& Light Co. and $181,100 pref. stock of Chattanooga Gas Co.
Tho properties of tho four following companies aro controlled through
ownership of ail or a very largo ma{)origl of tho outstandingcap. stock, but
aro not subject to tho lien of theso bonds, though tho not profit from their
operation available to tho United Co. Is applicablo to tho int. on said bonds:
lowa City Lt. & Pow. Co., lowa & lllinois Ry. Co., Mason City & Clear
Lako Ry. and People’'s Gas & Electric Co. of Mason City, lowa.
Earnings— (a) Companies Subject to This Mortgage; (6) Not So Subject;
(c) Miscellaneous Net (Less Expenses), Parent Compang.
Year end. Oct. 311913—  (a)Subj.toM. (b)Notsub. (c)Misc.
Gross earnings, sub-cos_____$5,233,820 $717,127
Not after taxos 2,161,910 260.270 $13,395
Full year’s interest and dividends on all securities of subsidiary
companies in hands of public, incl. proportion of surplus duo
others than parent company and annual interest ($286,050)
on $5,721,000 United Light & Rys. 1st & Refunding bonds.-

6,200. 14,428,200
Grand Rapids Grand Havon & Muskegon Ry. 5% bonds
Cedar Rapids & Marion City Ry. 5% bonds

Total.
$5,9.>0,947
2,435,575

1,270,109

Balanco $1,165,466

Market quotations indicato a market valuo of tho outstanding pref. and
common stocks of tho comeany is over $12,500,000. »

Executive committee: F. Porter, Samuel Insull, Edward P. Russell,
Richard Schaddolieo, Geo. B. Caldweil, J. G. White, Frank T. Hulswit.—nm
V. 97, p. 1358,300.

United Railroads of San Francisco.— Payment of Bonds.
—The company paid off on Jan. 1, it is stated, out of earn-
ings, the 8250,000 Park & Ocean 1st 6s duo on that date.

The $650,000 Ferries & Cliff Ry. Co. 1st 6s due Mar. 1
next will also be paid at maturity, partly out of earnings.—
V. 97, p. 1664.

Vermont Valley RR.— Notes.— Kidder, Peabody & Co.,
wo learn, have sold tho entiro issuo of $2,300,000 one-year
6% notes, due Dec. 1 1914, at private sale.—V. 98, p. 158.

Wabash-Pittsburgh Terminal Ry.— Traffic Agreement.
—Tho U. S. District Court on Jan. 10 mado an order granting
to receiver lloraco F. Baker authority to enter into an agree-
ment with the Montour RR., a subsidiary of the Pittsburgh
Coal Co., for use for 25 years of tho tracks of tho Thompson’s
Run branch, which is owned by tho West Sido Belt RR.

Tho compensation is to bo at tho rato of 3% of tho cost of tho branch,
agreed upon as $277,000, Payablo $692 monthly.— V. 98, p. 157.

Wabash RR.— Suit.—The Central Trust Co. of Now York,
as trusteo for the $5,000,000 note issue of 1905, which was
extended in 1910 for 3 years, on Jan. 9 filed a potition in tho
foreclosure suit in tho U. S. District Court at_St. Louis to
recover about $220,000 distributed during tho time tho stock
was pledged as collateral.

It is alleged that tho salo in MaF\I/ 1911 of tho exclusive rights of tho Pacific
Express Co. to do business on the Gould lines made valueless the 12,000
shares of Pacific Express stock held as part collateral for tho note issuo.
— V. 98, p. 157.

West End Street Ry., Boston.—Refunding.—Tho Mass.
RR. Comm, has been asked to sanction tho issuo of $2,000,-
000 bonds to refund $2,000,000 4>&s, duo Mar. 1 1914,

A hearing will bo held Jan. 21 on the plan to issuo $600,000 bonds and
to sell at auction $350,000 stock. Seo V. 97, p. 1735.— V. 98, p. 74.

York (Pa.) Railways.—New Note_Issue.—Tho share-
holders on Jan. 12 authorized tho now issuo of $500,000 6%
collateral trust gold notes to refund $350,000 similar notes
due Jan. 1 1914 and to liquidate floating dobt incurred for
improvements. Seo V. 97, p. 1900.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Chain Co., Bridgeport, Conn.— New Plant.—

This company, which manufactures tho chain used by tho Weed Chain
Tiro Grip Co., as woll as standard typos of its own, is contemplating a now
plant at Bridgeport, including mam building 50 by 206 foot, 3 stories and
basoment, with oils each 110x242 feet, ono-story. See “Iron Age” of N. Y.
Jan. 1. Seo V. 96, p. 362.
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American Public Utilities Co., Grand Rapids, Mich.
Seo La Crosse Gas & Electric Co. In V. 97, p. 890, 523. 446.

American Sugar Refining Co.—No Negotiations.—

It was reported on Saturday last, and genorally accepted as true, although
not officially confirmed, that negotiations between tho company and tno
Government for tho settlement out of court of tho suit brought by the
Iatter had been terminated, tho Government having rojected tho alleged

“drastic plan” of reorganization proposed by thejeompany. Attorney-
General McRoynolds, in accordance with his settled policy, declined to
comment upon tho matter. James M. Beck, counsel for tho company, is
quotod- “l must decline to mako any comment or any statement as to any
negotiations which may havo taken placo botwcon tho Department of
Justice and this office. I am willing to stato, liowover, that thero aro no
negotiations now ponding with reference to a settlement of tho suit against
my client and | expoct at an early date to commonco taking testimony in
behalf of tho defendants.”— V. 98, p. 157, 75.

H Armour & Co., Chicago.—Earnings.— Year end. Nov. 1

Total Administrative Ini., Taxes, Dividends, Balance,

Year—e Receipts. Expense. Insurance, &c. (10%). Surplus.
1912-13...$11,356,094 $1,419,234 $4,038,663 $2,000,000 $3,898,197
1911-12... 10,130,306 1,410,168 3,018,492 2,000,000 3,701,646

A dividend of 10%, calling for $2,000,000, was paid Jan. 15— V.97,p.523
Automatic Electric Co., Chicago.—Earnmas.—

Calendar Gross Net Machinery & Bond Balance,

Year— Income. Earnings. Repl. Reserve. Interest. Surplus.
1913 $903,382 $600,061 $72,000 $50,051 $478,009
1912 855,999 596,731 60,000 54,338 482,393

Divi n tho stock (at last accounts $4,609,200) at tho rato of 1%
quar. as paid sinco Fob. 1912 call for $184,368 yearly.— V. 96, p. 283, 204

Bayless Pulp & Paper Co., Austin, Pa—Dismissed.—

Judge Cameron at Wellsboro, Pa., on Nov. 25, dismissed the indictments
which had been obtained against Prest. George O. Bayless and Gen. Man.
Fred. I1. Hamlin, on charges of manslaughter In the second degree by reason
of tho breaking of the dam on Sept. 30 1911, when about 80 lives were lost,
and damages to property estimated at almost $1,000,000 wero suffered.
Civil suits to collect about $500,000 in claims were, it is reported, recently
dropped, settlements having been roached. Flood sufferers were, it is
said, in some cases at least, paid 50% of thoir claims in stock of tho new
company, the Bayless Mfg. Corp. Comparo V. 94, p. 1450.

Bethlehem Steel Corporation.— Guaranteed Bonds.—
See Fore Itiver Shipbuilding Corp. below.— V. 97, p. 239.

Brooklyn Borough Gas Co.—First Dividend—Option.—
An initial dividend of 3% has been declared on tho $500,000 stock, paya-
ble Jan. 20 to holders of record Jan. 10. Stockholders aro offered tho right
until Fob. 10 to subscribe for $125,000 new stock, pro rata, to tho extent
of ono fourth of their holdings at par, payable on or before March 1 to
Clayton E. Platt, Treasurer, 410Pennsylvania Bldg., Phila.— V.9 ,p.1665.

Butler Brothers, Chicago.—No Stock Div. or Increase.—

President Butler in a letter to stockholders issued Jan. 8 states that the
directors havo decided to defer consideration of tho proposed increase in
stock from $10,000,000 to $15,000,000, involving the declaration of a 10%
stock dividend, and that the stockholders will bo so advised at the annual
meeting on Jan. 21. Mr. Butler says that tho directors arrived at a con-
clusion regarding the increase on Sept. 26 last and notified stockholders by
circular dated Oct. 4  Sinco that time they havo decided that tho business
does not require an immediate increaso, and that the directors will recom-
mend that such action bo postponed, with a proviso that it bo taken up at
some future timo on 30 days’ notice of a meeting of stockholders.—m
V. 97, p. 1118

Calumet & Hecla Mining Co.— Title to Lands.—

Pres. Quincy A. Shaw, in an advertisement in reply to statements made
by Secretary of Labor Wilson and tho labor leaders interested in the strike,
that tho company has no titlo to its lands, and that tho Government would
soon step in and take over tho operation of tho mining companies, or that its
title is void, as tho lands wero received from tho Government under a con-
tract to build a canal which was never built, says in substanco:

“Tho lands belonged to tho Chippewa Indians until 1842, when they wero
ceded by treaty to the United States Government. On Aug4 26 1852, by
an Act of Congress, a grant of lands was mado to tho Stato of Michigan to
construct a ship canal around tho Falls of St. Mary, commonly known
as ‘canal lands, and was accepted by an Act of tho Legislature of tho State
on Feb. 5 1853, which provided for tho construction of tho canal. Tho
canal was completed and tho lands, duly selected, wero patented by tho
Government to tho State, and by tho Stato to tho St. Mary’s Falls Canal
Co., and subsequently conveyed to tho St. Mary’s Mineral Land Canal Co.
Later some of these lands wero sold to mining companies and individuals,
and in 1871 tho Calumet & llecla Mining Co. bought a portion of its lands.
This is tho history of some or ail of tho land of many of tho other mining
companies and of lands owned by farmers. In no instanco havo lands been
granted to any mining company by tho Government.

“A suit was brought some years ago agalnst tho company, substantially
on tho ground that a subsequent grant of ‘swamp lands' to tho State con-
flicted witli tills original grant of ‘canal lands.” This caso was carriod by
tho company throu %1 tho courts, and finally to the U. S. Supremo Court,
which confirmed tho company’s titlo as against ttie above contention, and.
of course, at tho same timo confirmed tlie titlo to the farm lands wherover
the samo situation existed.— V. 97. p. 598

Canadian Connecticut Cotton Mills, Ltd.,Sherbrooke,
Que.— Bonds.—The Nova Scotia Trust Co., Halifax, and
McCuaig Bros. & Co., Montreal, aro offering at 100 and int.,
carrying 50% common stock bonus, the unsold balance of
$100,000 of a present issue of $350,000 1st M. 6% 20-vear
sinking fund gold bonds dated Apr. 1 1913, duo Apr. 1 1933.
Tho bankors report:

Interest payable A. & O.
Trustco, National Trust Co.,
entire bond issue by maturity.

in Montreal, Halifax, Boston and London.
Ltd., Montreal. Sinking fund will rotiro
Present annual capacity of plant is to be

1,500,000 Ibs. Will operate with electric power from Sherbrooke Ity. &
Power Co.
Capltallzatlon [Incorp. under Can. Cos. Act.]: Auth.To beissued.
6% 1st M. 20-yr. bds. (par $100, $500 and $1,000)-. $500 000 $350,000
7% cumulative preferred stoCk------------------mmmmommmremeeeee 50,000 150,000
Common stock 1,000 000 600,000

Owns at Sherbrooko,One.,plants with floor space of over 80,000 sq. ft.,
which aro being equipped with the most modern machinery for tho manufac-
ture of cotton tiro fabrics used in making automobile, motor cycle and
bicyclo tires. Has contracted for its entire initial output for 5 years from
Jan. 1914 with four out of tho six manufacturers of automobile tires in
Canada on a profitable basis, owing to tho reputation of tho tiro fabrics
of tho Connecticut Mills Co., Inc., of Danielson, Conn.

Tho plant will bo in operatlon by Jan. 31 1914 and will take caro of tho
contracts witli tho Goodyear Tiro & Rubber Goods Co. of Canada, tho
Dominion Tiro Co. (Canadian Consolidated Rubber Co.), Independent
Tiro Co. and another largo tiro manufacturer for their entire consumption
of tiro fabric. The earnings, based on tho actual results of the Connecticut
Mills Co., Inc., should lie 3~ times tho bond interest, or, after providing
for bond interest, sinking fund and prof, dividends, to 14H% on tho com-
mon stock. The prof, stock issued represents a cash investment at par
bohind tho bonds, and has boon entirely subscribed for by tho directors of
tho Connecticut Mills Co., Inc., and their associates. Estimated net
profits from sale of 66 2-3% of output, $130,000; bond int. and sinking
fund, $32,375; prof, divs., $10,500; bal., sur., $87,125.

Directors; Pres. Harry L. Burrago, Boston; V.-Pres. Tracey S. Lewis,
Beaver Falls, Conn. (Treasurer Conn. Mills Co., Inc.), S. H. Ewing and
John Lowe Jr., respectively President and Gen. Man. Montreal Cotton
Co., Ltd.; It W Elliott, Halifax, and It. J. Caldwell, V.-Pros. Connecti-
cut 'Mills 'Co_, Inc

y Chicago Consolldated Brewing & Malting Co. mEarns.
Profits (from Interest and Total Balance,

Breweries). Other Receipts. Charges. Deficit.

.-$529,907 $427 $570,459 $4(1,123

484,214 68 539,347 51,163
> Salas of beer in 1912-13 were 425, 546 barrels agalnst 404,558 barrios In
1911-12. 1 lie report of the City of Chlcago Brewing & Maltlng Co. abovo
(the parent concern) shows a deficit of £2,909 for 1912-13.— V. 98, p. 75.
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Citizens’ Gas Co. of Indianapolis.—55-Cent Gas.—

The company in an advertisement announces a reduction of 5 cents per
1,000 cubic feet, beginning Jan. 1 1914, as follows; First 50,000 cubic feet
in any ono month, 55 cents: second 50,000 cu. ft., 45 cents; all over 100,000
cu. ft. in any one month, 40 cents. For failure to pay within 10 days after
bills are rendered, a penalty of 5 cents per 1,000 is imposed. The rates were
approved by tho P. S. Commission on Dec 20 last and aro said to be the
lowest for artificial gas in the United States.— V. 97, p. 953.

City of Chicago Brewing & Malting Co., Ltd., London.
— Plan Abandoned.— New Board Elected.—

At the general meeting on Dec. 31 the plan for capital readjustment was
withdrawn, the directors resigned and a new board was elected, viz.,
Robert Wishart Cairns, Dixon Pennington, A. P. Pennell and Col. Thomson.
Seo the Chic. Consol. Brewing & Malting Co. below.— V. 98, p. 75

Columbus (O.) Edison Co.—Sale.—

Stockholders (over 90% of tho stock being present) on Jan. 13 voted
to sell the property to tho Columbus Ry., Power & Light Co. Officers
(who will remain until ail of tho stock is transferred! to the new company)
are: Pres., Adolph Theobald; Vice-Pres., John Seibert, and Sec. and Treas.,
Emil Kiesewetter. Gross earnings during the past year reported as over
2200 00096and surplus, after bond int. and idividends, S154.000.— V.

P

Columbus (O.) Light, Heat & Power Co.—New Officers.

Charles L. Kurtz has been elected President, E . W . Swisher Vice-Pros, and
W. If. Sharp Secretary-Treasurer. New directors: C. L. Kurtz, Joseph
Slater, 1< W. Hughes, Leroy Parker, George L. Guglo, E. W. Swisher,
Ferd Bauman, L. M. Ferguson and W. Il. Sharp. These replace the repre-
sentatives of the Columbus Ry. & Lt. Co.

Ed. M. Tharp in “Ohio State Journal” Jan 13 said in substance: “Most
of the 43% of Light, Heat & Power stock deposited under the merger plan
(V 96, p 1839; V 97, p 1425) has been withdrawn by the owners. The
price of the stock has exﬁerienced a rapid rise from 20 last year to 60 yester-
day. The security of this company’s position has been strengthened by
tho fact that S3,000,000 of the common stock of tho new company will be
kept in tho treasury of tho Col Ry. & Lt. Co. (which company will be kept
alive as lessee of Lt , NT & Power Co ), as security for tho carrying out of
the existing contract with that company (V. 96, p. 1839 See also
Columbus Railway, Power & Light Co. under “Railroads” above.”— V. 97.
p. 1481.

Consolidated Gas, El. Lt. & Power Co., Baltimore.—
Bonds.—The Maryland P. S. Commission last month au-
thorized the company to issue $743,000 gen. M. 4J/£% bonds
for improvements, $137,000 for the gas and $600,000 for
the electric division.

None of these bonds has been issued or sold. Thero aro at this time
$14,015,000 Gen. M. 44£s Issued, of which $9,045,000 are in hands of public,
$3,815,000 deposited as collateral under 5% debenture stock and $1,155,-
000 as collateral under Baltimore Electric Co. 5% bonds.

No circular has been issued on tho proposed increaso of $1,416,000
common capital stock.— V. 98, p. 157

Creamery Package Manufacturmg Co.—Fine Imposed.

Judge Childress in tho Steel County District Court at Owatonna, Minn.,
on Dec. 30 fined tho company, an Illinois corporation, $10,000 on its con-
viction (confirmed by the U. S. Supreme Court in October last) of viola-
tion of tho State anti-trust law. Because of the provision of the law that a
foreign corporation which has been convicted of violation must bo ousted
from the Stato, the last Legislature passed a law modifying the rule as
applied to this case.— V. 96. p. 865, 289

Crescent Coal&Lumber Co. (ofW.Va.),Scranton.-Bonds*
Seo Lackawanna Coal & Lumber Co. in V. 97, p. 1826.— V. 95. p. 52.

Crucible Coal Co., Pittsburgh.—New Co.—Bonds.—
See Crucible Fuel Co. below.— V. 93. p. 1107.

Crucible Fuel Co., Pittsburgh, Pa.—Bonds.—This com-
pany, incorp. in Pa. Nov. 13 1913 with nominal ($5,000)
capital stock, as a subsidiary of tho Crucible Steel Co. of
America (V. 97, p. 1423), has filed a First & Ref. M. to
Guardian Savings & Tr. Co. of Cleveland, as trustee, to
secure an autli. issue of $2,400,000 6% gold bonds dated
Dec. 1 1913, of which $1,500,000 have been or are about
to be issued and $900,000 are reserved to retire tho 1st M. 5s
of tho Crucible Coal Co. (V. 93, p. 1107).

The new mortgage covers coal lands in Greeno County, Pa., 4,519 acres
of coal and 505 acras of surface. The bonds mature serially Dec. 1 1915 to
Dec. 1 1925, but aro callable at 102. Par $1,000. The bonds stand on
their own security without, it is said, any guaranty from the parent com-
pany. Sinking fund 10 cts. per ton of coal mined. Interest J. & D. at
gffu_:re of Itlrustee Pres., C. C. Ramsey; Sec., Il. E. Zaring; Treas., Geo.

. Turville

Crucible Steel Co., Pittsburgh, Pa—Sub Co. Bonds.—
See Crucible Fuel Co. above—V 97, p. 1423, 111

Cumberland Telephone & Telegraph Co.— Decision.

The U. S. Supremo Court on Jan. 5 discharged tho rule it had issued
calling on Judge Evans of the lower Federal Court to show cause why ho
should not discontinue the investigation as to tho question of rates by a
court official appointed by him and at once return to subscribers the
amount of $139,000 now in tho hands of the Clerk of the Court, representing
tho amount of the overcharge claimed to have been made. The Supremo
Court in Juno 1912 sustained the telephone rates as fixed by the ordinance
of Mar. 1909, but remanded the case to the lower Court for further proceed-
ings All of the steps taken by tho latter aro approved.— V. 97, p. 368.

Federal Sugar Refining Co.— Favorable Decision.—

Chief Justico White recently announced that tho Supreme Court
had affirmed tho judgment of tho Commerce Court, after final hearing,
which enjoined an order of the Inter-State Commerce Commission direct-
ing the railroads with terminals at Jersey City to desist from giving allow-
ances tothoArbuckleCo.onaceountof lighterage of cargoes or sugar from
tlioArbuckieCo. pier at Jay Street to the Jersey terminal. Tho order entered
by tho Inter-State Commerce Commission was mainly on complaint of
tho Federal Company, which alleged that it was being discriminated against
by seven railroads in allowing the ArbuckieCo. rebates in tho way of allow-
ances for lighterage and denied tho same to tho Federal Company.

The defendant roads are the Balto. & Ohio, Lehigh Valley, Pennsylvania,
Central RR. of Now Jersey, Erie, Delaware Lack. & West, and New York
Ontario & Western, all having terminals on the New Jersey side of tho river
S t tho Pennsylvania, which has its terminal in Manhattan, and the

rnoro & Ohio, which terminates on Staten Island. Comparo V. 95,
p. 1405.— V. 97. p. 1026. 804.

Fore River Shipbuilding Corp., Quincy, Mass.—Bonds.
—A. B. Leach & Co. and Adams & Co. are offering at prices
to net 5}~% $750,000 (closed) 1st M. 5% serial gold bonds,
guaranteed by Bethlehem Steel Corporation, dated July 1
1913. A circular shows:

Par $1,000 (c*). Normal Federal income tax paid by corporation.
Real estate mortgage free from tax in Mass.

Organized in Mass. Bethlehem Steel Co. owns the entire outstandin
capital stock, $491,000. Capital assets, 74 acres of land, wharves, build-
ings, machinery, &c., appraised by Beth. Steel Co. at $3,213,585; net
current assets (Sept. 30 1913), $456,652; total property assets, $3,670,237.
Plant is assessed for $1,243,150; insuredfor SI,800,000.

Guaranty on each bond “For value recelved the Bethlehem Steel Co.
guarantees to every present and future holder or owner of the within bond
prompt payment of tho principal thereof and of tho interest thereon as and
when they become due.

Data from Pres. Francis T. Bowles, Quincy, Alass., Dec. 23 1913.
i"Bonds mature July 1 1915, $40,000, and S39.000 or $40,000 annually
thereafter, but callable all or part at 103 and int. Interest (J. & J.) and
principal payable at Old Colony Trust Co., Boston, trustee.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



340

Wo have in hand work under contract of a profitable character, both
merchant vessels and naval vessels, to tho uncompleted value of about
$10,000,000, and sufficient to employ the present 3,500 employees for
months to come.— V. 96, p. 05.

General Potroleum Co. (of Cal.)—Assents.—

A press dispatch from California yesterday announced that there had
been deposited for exchange under the plan (V. 97, p. 1665; V. 98, p. 75)
$7,267,000 bonds of which $464,000 were from London. The total num-
ber of shares deposited was about 235,000 out of a total of 360,000 out-
standing, including shares set aside against the conversion of outstanding
notes. These are sufficient to make the plan operative. Louis Sloss
and T. T. C. Gregory have left for Europe to assist, it is said, in carrying
out tho plans for financing tho Natomas Consolidated and General 1'etrol-
leum companies. There are, it is understood, some commercial problems
to be worked out, as well as financial details,in which tho co-operation of
representatives of the California corporations may be of great value.—
V. 98, p. 158, 75.

Hercules Powder Co., Wilmington, Del.—Pref. Stock
Issue.— Touching the proposed $10,000,000 7% cum. pref.
stock, Sec. Geo. H. Markwell in circular of Jan. 7 says:

The purpose of tho authorization of this pref. stock is to provide a means
through which the company may obtain tho additional capital that it may
require from time to timo over and above that which can bo reserved out
of surplus earnings and for the further purpose of retiring the outstanding
6% income bonds at or before their maturity. It is the present intention
of the board to offer to tho stockholders the right to subscribe to an issue
of a part of the pref. stock about to be authorized, making payment on
account of such subscription with income bonds, the basis of such paﬁjment
to be such as to net tho holder approximately the same income that he now
receives from his bond holdings. The exact terms on which the stock will
be offered and the bonds accepted in payment have not yet been determined,
nor have all the details of tho exchange been perfected.— V. 98, p. 158.

Inspiration Consolidated Copper Co.— Listed.—

The New York Stock Exchange has listed $6,000,000 1st M. 10-year 6%
convertible bonds duo 1922.— V. 94, p. 1387.

International Cotton Mills, Boston.— Sub. Co Staltls
See Mt. Vernon-Woodberry Cotton MI||S below.— V. 98, p.

International Mercantile Marine Co.— U. S. Court.—

The U. S. Circuit Court of Appeals in this city has certified to the U. S.
Supremo Court, on application of the Oceanic S. S. Co., the owner of the
Titanic, tho question raised by the company's claim that the limit of lia-
bility for loss of lives and property through foundering of tho vessel should
be fixed by the American law, at the value of the salvage, freight and pas-
senger money collected on tho uncompleted voyage. The passage money
amounted to $85,000 aad the frelght and salvage brought tho total to $91,-
000. At the time the company’s petition was filed, Oct. 4 1912, about
$1,000,000 of claims had been filed. The issue comes up in tho cases of
William J. Mollor, a British subject, residing in Now York, and Harry
Anderson, an American citizen, who objected to tho limitation on several
grounds and claimed that the British and not the American law is applica-
ble. Tho District Court decided in their favor.— V. 97, p. 1289, 599.

Investment Land Co., Pittsburgh, Pa.—Guar. Bonds.—
Seo Kaufmann Department Stores, Inc.,, inv. 97 p. 1737.

(The) Lake Torpedo Boat Co. (Inc. Maine), Bridge-
port, Conn.—$150,000 6% 3-Year Secured Notes Offered,
Yielding About 7%.—To enable it to carry out contracts for
the construction for the U. S. Govt, of submarine torpedo
boats L5, LG and L7, aggregating $1,655,000, the com-
pany recently offered at 97 $150,000 3-year 0%
$500 gold notes, callable on any semi-ann. interest date at
102% and secured by a 1st mortgage for $200,000 to Bridge-
port Trust Co., as trustee, covering, tho officials say, the fol-
lowing property and equities:

Bridgeport Shipbuilding plant (which cast about $150,000)
Submarine torpedo boat No. 7, cost about----
United States Navy contracts, aggregating-- 1,655,0
8 S. and foreign patents, for which $1,000.000 has been refusedl ,000,000
Collateral— majority of the capital stock of the Lake Torpedo
Boat Co. deposited by the owners thereof: ---2,500,010
Tho trust deed provides for a sinking fund of 10% and an interest fund
of 1IM% from each U. S. Government payment, when and as received.
Payments are to bo made in 20 installments on each boat and paid as the
work progresses. Tho company, it is stated, has no unpaid current accts.

[The company on or about Nov. 17 notified Secretary of the Navy Daniels
that because of difficulty in borrowing money, it could not continue its work
on tho submarines G2 and G3, and the contracts for these boats were there-
fore declared forfeited, and tho Government will proceed to complete them.
The former is 00% finished and the latter 74%. Further time was given
in which to effect financial arrangements for tho carrying out of the new
contracts for submarines L5, L6 and L7. Pres. Simon Lake; Treas., C. E.
Adams, Bridgeport, Conn.— V. 83, p. 972; V. 96, p. 1632.

La Salle-Peru Gas & Electric Co.—Incorporated.—

This company was incorp. in Illinois on or about Dec. 11 1913 with $750,-
000 in $100 shares as successor, it is supposed, of Citizens’ (Gas & Electric)
Lighting Co. of La Salle, of which W. B. McKinley was President, and pos-
sibly other companies. Tho Citizens’ Co. was recently reported to have
outstanding $250,000 stock, also $250,000 5% bonds duo 1920, and owned
22 miles of gas mains through which it supplied l,a Salle and Peru with
some 28,000,000 cu. ft. of gas; also owned 900 k.w. electric light and power
plant. An officer ot the Peru Gas Co. states that he knows nothing oi
a merger to include that company.

Manhattan Transit Co.—New Director—

Feyd Havens, son of F. C. Havens, has been elected a director. Mr.
Havens, it is understood, represents a Western syndicate.— V. 98, p. 159.

Marconi’s Wireless Telegraph Co., Ltd., London.—

French courts, as announced at the time, sustained the action brought
by the English com‘pany against the Societe Franchise Kadio Electriquo and
Compagnio Gonerale Uadio Electrlque to provent tho latter from continuing
to infringe the well-known ‘“‘tuning patent granted to Guglielmo Marconi
In several countries. The court ordered the confiscation of the apparatus
owned by those companies. Tho American patont for the invention owned
by tho American Wireless Telegraph Co. of America corresponds with tho
English and French patents, and suits are ponding in the American courts
against tho National Electric Signaling Co., Federal Telegraph Co. and
others.— V. 95. p. 1334, 173.

Mason-Seaman Transportation Co., New York.—

See New York Taxicab Co. below.

Mexican Petroleum Co., Ltd., of Delaware.—Listed.—

The New York Stock Exchange has listed $1,661,000 10-year 6 % 1st lien
and refunding bonds, sink, fund, seriesC, due 1621. Combined earnings
lor 6 months ending June 30 1913: Total net income, $3 188,136; net after
charges and depreciation, $2,558,365,—-V. 97, p.

Milliken Brothers, Inc., N. Y.—Neio Securltles Ready.—

Tho reorganization plan of Sept. 27 1913 (V. 97, p. 953) having been con-
summated, tho depositors complying with tho plan can now obtain the new
securities or cash to which they are entitled at tho Guaranty Trust Co.
of N. Y., 140 Broadway, N. Y. City.

Holders of the old 1st M . 6s who withdrew from tho agreement of Jan. 26
1912 also will, upon surrender of the receipts issued for such payments, bo
refunded the $21 per $1,000 bond which was paid by them to reimburst
the committeo for I|ab|l|t|es of which it has since been relieved. .See alse
V. 98, p. 75. i, A .

Moline Scale Co., East Moline.—Further Data.— ~

Pres. Frank H. Brooks, writing from St. Johnsbury, Vt., Nov. 15 1913,
to Litten & Huberts, Itock Island, 111, os to their offering of the $250, OOO
prof, stock (V. 98, p. 76), reported in Substance

Guaranty on pref certificates: ‘'For value recelved E.&T. Falrbanks
& Co. hereby guarantee to tho lawful owner of the within-mentioned shares
duo and effectual payment by the Moline Scalo Co. of dividends as in the
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within certificate provided, so long as tho said shares shall not be redeemed
in accordance with tho stipulations set forth in said certificate. In witness
whereof, E. & T. Fairbanks & Co. has caused this guaranty to be duly ex-
ecuted. E. & T. Fairbanks & Co., by Frank H. Brooks, President.”
Victor Scalo Co. (org. about 1869) was succeeded by Molino Scalo Co.
in 1877, with $20,000 stock; recapitalized July 1 1913, share capital $500,000"
(half 7% cum. pref.), all outstanding. Tho present not tangiblo assets,
excopt for proceeds of tho pref. stock, which provide adoquato working
capital for future development, have all boen acquired with surplus earnings.
Manufactures a varied line of wagon and platform weighing devices.
Present output, 10,000 scales per annum, with accessories, and a jobbing line
of gray iron castings (in 1913 over 2, 500 tons). Business invariably pro-
fitable. Net earnings over past five years largely in excess of dividend on
this $250,000 pref. stock. Net assets July 1 1913: real estato and buildings,
$199,537; machinery, tools, &c., $49,485; cash in excess of debts, $29,542;
receivables, $46,539; merchandlse $60,568; total (not mcludm%good-will),
$385,671. No liabili ies, contlngent or dlrect aside from o $500,000
stock (H pref.). Property, 10 acres of land and brick buildings with total
manufacturing floor space of 100,000 sq. ft., sprinkler system, &c. Owner-
ship of the $250,000 com. stock Ls with E. 3c T. Fairbanks &Co. (which
see above). Directors (and officers): Pres., Frank H. Brooks; Vico-Pres.,
Joseph Fairbanks: Sec.-Troas., John O. Clark; Gen. Supt., Pericy F. Hazen;
Res. Mgr., Carroll H. Vincent; Angus H. McLeod and Ohas. A. B. Pratt.
-V. 98. p. 76.

Montana Power Co.— Bonds Called—

The company has called for redemption on Mar.
at Central Trust Co., the $944,000 1st M. 6% sinking fund bonds of the
United Missouri River Power Co. The bonds are provided for by the sale
of the $6,000,000 1st & refunding M. 5s which were recently sold-— V. 98
p. 159.

Montgomery Ward Warehouse Associates, Kansas
City.—Bonds Offered.—Jackson & Curtis, N. Y. and Boston,
are offering at par and div., free of normal Federal incomo
tax, the unsold portion of the total issue of $750,000 6% cum.
pref. (p. & d.) shares, par $1,000 (not $100). Dividends
Q.-F. 15. Callable as a whole at 110 and div. or for sinking
fund ($75,000 yearly 1915 to 1924) at par and div., to retire
entire issue. A circular says in substance:

The well-known mail-order house of Montgomery Ward & Co. (Inc.) has
outgrown its facilities in Kansas City, Mo., and is building there for its
own use a new warehouse anil shipping statlon which will be owned by
Richards M. Bradloy and Russell Tyson, as tho trustees of this real eatatc
association, who loase it to Montgomery Ward & Co. (Inc.). Building,
with land, is to cost, without fittings, about $1,420i000; fitted and equipped,
about $1,500,000. No mortgage or debt can be created except to protect
tho property in case of default by lessoe, and in emergency for $50,000.
Data from V.-Pres. Thorne of Montgomery Ward & Co., Dec. 26 1913.

Property consists of about 15 acres, which cost $8,000 per acre, at St. John
Avo. and Belmont Blvd., Kansas City, and has over 4,000 ft. of trackage
directly served by the Kansas City Terminal Ity. Co. Building will be a
fireproof, reinforced concrete structure 434 ft. long by 308 ft. wide, 8 floors
and basement, containing over 950,000 sq. ft. of floor space, sprinkler
systems, fire doors 11 elevators, 4 splral chutes, pneumatic tube service,
steam heating, plumblng chain conveyors, travellng belts and other equip-
ment, with garage for 12 motor trucks and $80,000 power plant. Wo have
loased ttiis property from tho trustees until Oct. 31 1925 at $48,000 a year,
plus $75,000 a year in the years 1915 to 1924 |nc|u5|ve covering
or the first full year not only the 6% pref. dividend of $45,000 but also
the retirement of $75,000 pref. shares yearly. When tho prof, shares are
retired, tho building will be ours as owners of the $750,000 common shares.

For the calendar year 1912 our gross sales were over $35,000,000; net
profits $2,347,605. The net profits 1909 to 1912 increased each year and
averaged over $1,725,000 per ann. Our sales for 1913 will approximate
$40,000,000 and our profits we estimate will be equal to the average of the
lasi five years. Plantsin N. Y., Chicago, Kansas City, Fort Worth, Tex.,
and Portland, Ore. At Kansas City we employ about 2,500 people In
several warehouses; tho new building will accommodate tho entire business.
Our balance sheet of June 30 1913 shows surplus and undivided profits, less
pref. dividends, $880,986 [contrasting with $484,837 Mar. 31 1913 . See
V.96.P. 1559.866.557.

Mt. Vernon-Woodberry Cotton Duck Co.— Deposits.—
Defaidt March 1.—The committeo of holders of 1st M. 5%
bonds, Waldo Newcomer, Chairman, urges the immediate
deposit of the 1st M. bonds with the Safe Dop. & Trust. Co.

of Baltimore as depositary and says :

The company is without funds to pay tho coupon duo March 1 1914 and
the management has advised that tho payment will not bomade. The com-
pany has exhausted its working capital and accumulated a large floatlng
debt in excess of its current assets. The readjustment of tho company’s
finances and securities is inevitable and a delay will greatly increase tho loss
to the bondholders. [On Jan. 6 about SI,500,000 of the $8,000,000 1st M.
bonds were reported as deposited. On Jan. 12 1st M . bonds sold in Halt, at41.1

According to the “Baltimore News” in its issue of Dec. 26 1913, lawyers of’
standing have expressed the opinion that tho machinery installed in the M t.
Vernon-NVoodberry mills comes under the mortgage just as much as do the
mill buildings. In other words, the machinery affords just so much addi-
tional security for the bonds, and tho claim for about SHOO,000, represent-
ing tho cost of the machlnery, is not recognized as a prlor lien. 'The status
of the $400,000 notes given by tho Columbia (S. O.) Mills is said to be simi-
lar to that of tho machinery, and likewise the indebtedness of tho Mount
Vernon-Woodberry Co. to tho J. Spencer Turner Co., selling agency for
the local plants.— V. 98, p. 159.

National Carbon Co., Cleveland.—Yew Stock.— The
shareholders will vote Feb. 16 (1) on increasing the authorized
limit of pref. stock from $4,500,000 to $5,000,000 and the
common stock from $5,500,000 to $12,000,000; (2) on au-
thorizing tho directors to set asido $500,000 common stock
for allotment to the employees on terms to bo later deter-
mined. “Cleveland Leader” Jan. 15 said:

A letter to shareholders reads in part: “For several years the company’s
business has grown largely along linos dictated by the requirements of.the
trade and industry, as, for instance, tho making of dry battorics and kin-
dred products, and the board of directors and officers have been making
investments and acquiring interests in these and collateral lines which have
been profitable and which require further expansion with equal promise of
profit. Tho company has constructed a new plant in Canada, is building
ono in Now Jersey, and has other plants 1° contemplation. The time has
arrived when further expansion and oxpendituro, oither in cash or stock,

0QSESSaANY) tho eempany s business and meet the_in-
creasing and varying demands of tho trade. 1 ho board of directors be-
lieves it to bo to the interest or stockholders to retain their investments.”

The new pref. and part of the common is to bo*used by tho directors to
acquire new properties and new linos of business kindred to that now done.

The common stock has been paying a regular (>% dividend. The com-
mon has been strong Iately, with an approximate closo in Chicago yesterday
of 137H bid 9 asked. here have been rumors of a stock dividend or
an extra distribution from time to time. V. Jo, p. 552, 557.

National Light, Heat & Power Co., N. Y.—

See Twin State Gas & Electric Co. below. Other controlled companies
are Central Indiana Lighting Co., Bloomington; Marshall (Mo.) Light,
Heat & Power Co. and Loxington (Mo.) Gas & Electric Co. (V. 89, p. 200).
— V. 95. p. 1749.

Natomas Consolidated Co., San Francisco.—Interest
Payment— Louis Sloss & Co. announced in Han Francisco
on Jan. 1 that tho English syndicate had cabled funds to
cover January interest on tho company’'s 1st and 2d M.
bonds, amounting to about $525,000.

Plan.—The success of the plan dopends upon the exchange
of at leastl$8,000,000 Natomas 1st M. bonds, $2,000,000

1 at 105 and interest,
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Natomas 2d M. bonds and 51% Natomas stock, together
with all reclamation district bonds now owned by the com-
pany or to bo acquired later.

The need for re-financing is explained :is due to delay in the construction
and operation of several of the gold dredges and to the diversion of colonists
to the southern part of California, so that the agricultural development
wof tho company's land has not proceeded as rapidly as expected. The
assenting bonds wore reported two weeks ago as aggregating §5,000,000,
or $5,500,000, including both English and American issues.

Extracts from Proposal to Security Holders.

The assets together represent a wide margin of eciuity over all bonded and
floating indebtedness, provided the company continues its present plan
of development. Obvmusly, the money spent in equipping the company
for its work would be lost in largo part were all operations to bo discon-
tinued. It is equally true that the large acreage of land not quite fully re-
claimed and irrigated would sell for relatlvelf/ little should that acreage,
because of forced liquidation, bo thrown on a land market already glutted.

To meet maturing obligations, provide funds for completing all devel-
opment work contemplated, and put the company in a position to crop its
lands, there must be raised $3,000,000 in addition to the present income.
Approximately one-half is needed before the end of 1914 and the balance in
1914. Tho plan presented by the English syndicate assures the payment,
when needed, of over $3,000,000 new monoy.

Proposed Capitalization of New English Company.
First mortgage 6% 12-year debentures. Sinking fund com-

mencing five years after date, calculated to retire the issue at

maturity. A portion to bo sold in England to obtain tho

$3,000,000 cash. Authorized, £1,000,000......cccccccccvivveeeerenens . ?)
Income 30-year debenture stock, cum. interest rate not to exceed

% for first three years and 7% cum. thereafter; also partici-

pating equally with tho ordinary shares after 7% on both.

Sinking fund will purchase up to 105, or call at 115. Ite-

deemable on 3 mos.’ notice at 115. Authorized issue, £3.-

100,000. Immediate issue in exchange at par for minimum

$8,000,000 of tho $15,000,000 Natomas 1st M. (col. tr.) bonds. £1,644,400

incomo 6% cum. debentures, red. on 3 mos. notico at 110,

also purchasable for sk. fd. at or below par and int. Ex-
changeable at par for Natomas 2d M. 6% bonds at par. Auth.
$2,500,000. Immediate issue in exchange for minimum $2,-

000,000 (of the $2,500,000) Natomas 2d M. (col. tr.) bonds..
Ordinary shares auth., £1,646,100, issuable as bonus and for

exchange, &c G

Each $100 share of Natomas stock will bo exchangeable for 6 shares
of ordinary stock of tho holding company of the par value of t'l per share.
This gives Natomas stock an exchange value of about $33 75 a share.
Also, subscriptions will oe roceived to tho underwriting for the now 1st M.
debentures on a basis of 7%, being the same prico and with the same
stock bonus as allowed the English underwriters.

Results (from Dredgmg, Rock Crushing, Ac.) _10 Months ending Oct. 31.
Cold. Rk.

£411,100

rush . Water. Disc. ,&c. Total. PondInt. Bal.,Sur.)
1913..$987,151 $63,109 $11 839 $7, 650 $1,069,809 SS18,070 $251 739
1912.. 880,207 der. 5,470 11.766 8.878 895,381 762,021 133,360

(The surplus after all charges, including interest on tho funded and float-
ing debt, for (lie 11 months ended Nov. 30, Is reported as $280,000. As tho
company had very favorable reports from the dredger operations during
December, it is thought that tho surplus for the year will exceed $300,000.]

Balance Sheet Oct. 31 1913 (Totals $47,618,181).

Capital assets $43,237,862 Capital stock outstand’g $16,068,800
2d mtge. bonds pledged. 2.130,000 Underlying bonds----------- 864,000
Sundry stocks & bonds.. 142,500' Natomas 1st M. bds. out. 14,015,000
Materials and supplies.. 711,596 2d M. (incl. $2,126,000
Acc’taand notes receiv.. 201,504 pledged for loans)------- 4,626,000
Cash 62,551 Notes, acc'ts, &c 2,854,595
Miscellaneous 25,402 Reserves.. 46,039
Bond discount 966.430 Capital surplu 7,591,488
Organiza. expenses, Sec.. 140,336 Sur. for depr. ors. fd 1,552,259
Capital assets include: Cold- dredglng properties, $14, ,635; water

department properties, $133,407: securities o Natomas Water Co., $4,
460,087; rock-crushing propertles $1,096,561; reclamation properties,
$16,810,514; irrigated lands properties, $4.208.l72; engineering depart-
ment properties, $1,898,643; gen. equip., $167,844; total, $43,237,861.

“Underlying bonds” are: Natomas Development Co0.,$400,000;Natomas
Land & Mining Co., $365,000; Clarke & Cox Farms Co., $99,000;! total,
$864,000.— V. 97, p. 1737.

San Francisco Chronicle, Jan. 10, said: “It was announced yester-
day that there had been deposited for exchange up to Thursday night
$7,267,000 bonds, of which $464,000 was from London; total number of
shares deposited, 235,000 out ot a total of 360,000 outstanding, including
shares set asido against the conversion ot outstanding notes. Louis Sloss
and T. T. C. Gregory have left for Europe to assist in carrying out the plan.

Now Bedford Gas & Edison Light Co.- -Plan Fails.-

Seo Fall River Electric Light Co. above.

New York xaxicab Co., Ltd.— To Omit Sinkino Fund.—

The debenture holders wore to vote Dec. 30 on releasing tho company
from tho obligation to redeem any debentures in 1913. Sinco tho deben-
tures wero Issued, in 1910, the company, with tho consent of the debenture
holders, has created two prior charges to the extent of about $90,000 a year.
In January 1911 an arrangement was entered into under which tho Ameri-
can company transferred tho whole of its assets to the Mason-Seaman
Transportation Co., and it was hoped in Oct. 1912, by the sale of tho garage,
to pay offa considerable number of tho debenture holders at a largo rate of
discount, leaving for others the security of the stock in the Mason-Seaman
Co. which was “considered to bo of a very potential, if not actual, value.”
Tho last-named company Isa N. Y. corporation with $5,000,000 of auth.
capital stock, and Charles B. Mason, as President, its main offico and
garagO being at 622 West 57th St. Tho annual meetings of N. Y. Taxicab
Co (of N. Y.) and Franco-American Taximeter Co. will bo hold Jan. 19
at 735 7th Avo.. N. Y. See W. 87, p. 291; V. 93, p. 800; V. 82, p. 355;
V. 96, p. 65.

New York Telephone Co.—Rate Reduction— Valuation.—

The company on Jan. 6 agreed with the P. S. Commission to make a
10% cut in rates within tho city except In pay-station toll and flat rates
pending tho valuation ot tho company's properties and the definite fixing
of rates by tlie P. S. Commission In the cases brought upon complaint of
various parties. A formal order covering tho agreement was entered on
Jan. 14. The Commission iias granted the company an extension to
Jan. 22 to make a report covering Its business.

Vice-Chancellor llowell of New Jersey on Dec. 4 Issued an order restrain-
ing the uso of tho name Metropolitan Telephone & Telegraph Co. by a com-
pany organized in Delawaro which is allied to tho Telcpost Co. The Court
holds that there is nothing to distinguish tho bonds offered by tho company
from those long outstanding by tho Now York company except that one
bears tho words “Stato of Now York” and the other “State of Delawaro.”
A similar injunction was issued somo timo ago in Now York. Compare
V. 96. p. 1428.— V. 97, p. 1508, 241.

Nipissing Mines Co.— Favorable Tax Decision.—

The U. S. Circuit Court of Appeals on Juno 19 handed down a decision
holding the company (a holding company for tho Canadian company) to be
exompt under the Corporation Tax Law, on tho authority of tho U. 8. Su-
premo Court decision recently handed down in Mine IHU & Schuylkill
Haven ItR. caso (V. 96. p. 1061, 1398). The opinion says:

"That which tho Mino Hill Company did with respect to its investments
was what tho defendants did. Wo are unable to see that it was engaged
in other business than that of owning properly, shares in another corpora-
tion, collecting the dividends and distributing its incomo among tho stock-
holders. That is what tho record shows, and wo seo nothing to disregard
tho distinct corporate existences. Nothing fraudulent Is claimed, and wo
see no distinction, so far as tho purposes of this tax statute are concornod,
between holding all tho shares of ono corporation and fewer.” See also
Stratton’s Independence, Ltd., V. 98, p. 76.— V. 97, p. 441.

Noiseless Typewriter Co., Middletown, Conn.—

Tho committee that has been working on a reorganization plan an-
nounces inacircular: “A large majority of tho preferred stock has been de-
posited, but subscriptions to tho stock of the proposed new company under
the plan havo fallen so far short of the minimum amount required, notwith-
standing. the committee's active efforts to secure subscriptions from out-
side sources, that tho cominittoo is forced to make this announcement of its
inability to carry through tho plan, and tho samo is therefore abandoned.
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Subscribers to the stock of the new company under the plan will therefore
not be called upon to make payment thereunder, and certificates of stock
deposited with the committee will bo returned. No other courso seems
open than a public sale of tho property under legal proceedings brought on
behalf of tho creditors, and the distribution of the proceeds of such sale
among tho parties entitled thereto as the courtshall direct.”— V.97, p. 1119.

Northern Connecticut Securities Co.—Purchase Ends
Contest.— See Connecticut River Company above.

O’'Gara Coal Co.—Coupon Payment.—

Notice is given that all unpaid 1st M. coupons duo Sopt. 1 1913 will
be paid at tho office of the company, Marquette Bldg., Chicago, on pre-
sentation or at any Chicago bank on notico to the undersigned that the
coupons are at such bank.—-V. 98, p. 159.

Ohio Fuel Supply Co.—Official Denial.—
An official denial was made on Jan. 10 of tho report that tho company has
declared an extra dividend.— No extradlv. has been declared.— V. 98, p. 76.

Oklahoma Natural Gas Co.—Decision.—

Judge Clarke in tho Oklahoma County District Court on Jan. 9 sustained
tho validity of tho law passed by the Fourth Legislature making gas-pipe
lines common carriers and common purchasers of gas and oil. Tho Court
overruled a demurrer of tho company to an alternative writ of mandamus
granted by District Judge Carney in Juno last compelling tho company to
comply with the law. Judge Clarko hold that pipe-lino companies are
common carriers of natural gas produced in Oklahoma and that tho output
must bo handled and controlled in accordance with the State laws. The
company in its domurror to the writ of mandamus questioned the State's
jurisdiction of tho case, since it is ponding in the Federal courts, and also
contended that the Ieglslatlon was void, being in conflict with the Federal
Constitution, in that it deprived tho company of its property and converted
private property to public uso without due process of law. Tho case will
bo appealed to the State Supreme Court.— V. 97, p. 1588.

Osceola Consolidated Mining Co.— Dividend Reduced.—*

A quarterly dividend of $1 a sharo (par $25) has been declared on the
$2,403,750 stock, payable Jan. 31 to holders of record Jan. 14, comparing
with 22 in Oct. last, $2 50 In July last and $3 In April and Jan. 19131 and

Oct. 1912.
Recent Previous Dividend Record (Dollars per Share).
'00. '01. '04. '05. '06. '07. '08. '09. '10. 'll. 1912. Oct."12. 1913.
$6 $8 $2 $4 $10 $7 $2 $8 S10$7HS$9HI-J 53 $3,$3,S2H,$2

— V. 97. p. 1049.

Oxford Linen Mills, No. Brookfield, Mass.— Indictments
The Federal Grand Jury in this city on Dec. 22 handed down an indict-
ment against W. S. Edwards, who had been Treasurer of the Sterling
Debenture Co. for misuse of tho mails to defraud, in connection with tho
sale of $1,500,000 of the stock of tho Oxford Linen Mills Co. and its two sub-

sidiaries, the Easterbrook Co. and the Oxford Linen Mattress Co. Tho
other defendants who were indicted somo timo ago were George Il. Middle-
brook, tho first President of tho Sterling Co.; Frank W. Shumaker, who

followed him as such; Elwyn A. Barron, who was President last December,
when tho charges were made; William M. Stone, patent expert; Frank E.
Winchell, President of tho Oxford Linen Mills Co., and Benjamin C.
Mudgo.— V. 97. p. 1289. 448.

Pacific Mail Steamship Co.—New Officer.—

E . P. Swonson was recently elected a director and member of the executive
committee, to succeed Mortimer L. Schil'f, who resigned from both posi-
tions.— V. 96. p. 567.

People’s Ice Co., Detroit.—Bonds.—The Tillotson &
Wolcott Co., Cleveland, Detroit and Cincinnati, are offer-
ing at par and int. the unsold portion of $225,000 1st M.
6% gold bonds of 1912, tax-exempt in Mich. Circular shows:

Due $25,000 yearly on Oct. 1 1914 to 1922, but red. on or after Oct. 1
1914 at 102. Par $1,000 and $500. Prin. & int. (A. & O.) payable at
Security Trust Co., Detroit, trustee. Part of an authorized $500,000
($25,000 paid Oct. 1 1913). Final $250,000 issuable only for 50% of cost
of further improvements and additions when approved by the trustee,
providing the net earnings for two years have been three times the annual
interest charges, including bonds then proposed to be issued. Cap. stock
outstanding: Pref. ($200,000), $99,990; common ($400,000), $389,360.

D.4ta from Pres. David A. Brown, Detroit, Dec. 12 1913.
Organized in July 1902 in Mich, with three wagons; at present supplies
about 60% of tho ice consumed in Detroit, operating 175 wagons, serving
over 47,000 families. Owns (a) natural ice properties on Lake St. Clair
and at Otter Lake, Mich., with a total not tonnage of 150,000 tons per year;
(b) ice-manufacturing plants producing 75,000 tons per year; (c) skating
rink, storage warehouses and other real estate in Detroit, &c.; (d) boats and
wagons. Tolal appraised value of fixed property covered by the mort-
gage, $1,055,952 (real estate, $176,168; bldgs., $495,493; machinery, $172,-
812); liquid assets Oct. 31 1913, $101,491; total assets (excl. good-will),
$1,157,441 (bonds out, $225,000). Earnings for year 1912: Gross, $443,-
116; net (after oper. exp.), $99,292. For 10 months ending Oct. 31 1913:
Gross, $519,252- net, $161,696. Total est. not for 1913 $170,000. against
interest on bonds now out, $13,500; principal due Oct. 1, $25,000. In
1913 added over 10,000 now customers.
Directors: David A. Brown, Pres, and Trcas.; Robert lloughten,
V. Pres.; James B. Kirk, Sec.; J. M. HaII, Fred.J. Armstrong and P. B.
Lyster, aII of Detroit.—V. 97, p. 1902.

Ripon (Wis.) Light & Water Co.—Bonds.—The Joseph
M. Boyd Co., Madison, Wis., offers at 97 and int. a small
block of the $100,000 1st M. 20-year 5% gold bonds,

In active business for over 15 years: does all the water, gas and electric
light business in Ripon. Capitalization: (a) stock, all out. $100,000:
(b) 1st M. bonds, auth., $150,000. outstanding, $100,000; dated April 1
1910. due April 11930. InterestA. & O. atAm. Tr. & Savs. Rk., Chicago,
trustee. Par $1,000 each (c*). Red. on any Interest date on 4 weeks'
notico after Oct. 1 1914 at 105 and int. Annual skg. fd. from Jan. 1 1912.
cash equal to 1% of bonds out. Additional of these bonds can bo issued
only for 80% of cost of permanent additions extensions or improvements
when the net annual earnings are twice tho interest charges, including bonds
proposed to bo issued. The bonded debt of $100,000 is but 59% of the
cost valuo of tiie property ($168,664) as determined by the Wis. State RR.
Commission). Earnings for year ending June 10 1913, as reported to the
State RR. Commission: Gross, $47,382, agst. $40, 300 in 1911-12; net,
after oper. exp., depreciation and taxes $14 400 (agst $8,821). Interest
requirement on $100,000 1st M. 5s, $5

Royal Typewriter Co., N. Y. and Hartford, Conn.—

OnJan. 7G. E. Smith was elected President, to succeed Allan A. Ryan, who
rotired because of ill-health, and Manager Charles B. Cook and E. B. Hess,
tho inventor of the original Royal machine, were made Vice-Presidents.
The other directors are: H. Il. Vreeland, P. T. Dodge, J. Couper Lord.
J. Quinn, I. B. McGloanoand Samuel Metzger.

“Hartford Courant” Jan. 8 said: “Mr. Cook stated last evening that
business had never been better. There are 900 men in tho field force and
all aro doing well. During the year a London offico was opened with
15 branches in various parts of England, and this has led to a marked in-
crease in the foreign business. In addition, the company has recently
secured the rights to and has begun the manufacture of a $100 model ma-
chine. Tho instrument is of a somewhat different typo than the old Royal,
being more like the upright standard machines of the day. and the manage-
ment belioves It has securod tho best typewriter on tho market.

“The business of the company during the past year has been such as to
warrant the increase In capital stock (to $8.000,000), and Mr. Cook said that
ho expected that the coming year would see marked improvements in the
local plant. Tho addition of 200 hand swill give tho local plant a force of
more than 1,200 employees, and will make the company's payroll more than
$1,000,000 a year. The company recently sold to tho Hungarian Govern-
ment 100 machines in one order, and has placed more than 5.000 with the
U. S. Govt, during the past year." Seo V. 97, p. 1359.

Securities Corporation General.—New Director.—
Parmely W. Herrick of Cleveland, O., has been elected a di-
rector.—V. 97, p. 1050.

Sheldons, Ltd., Galt, Canada.—Bonds.—Tho Canada
uritie sCorioaticr,liel, Tcicrtc, At., isoiluirg for sale
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$200,000 (closod) 1st M. 20-year sinking fund gold bonds,
dated Jan. 2 1914, due Jan. 2 1934. Circular shows:

T \sar, 5100. $500 anil $1,000 (c*), with sterling equiv. Interest payablo
e « 2 at par at any branch of tho Royal Bank of Canada. Callable at
105 and int. either as a whole after July 2 1916 or from Jan .11916 for annual
sinking fund equal to 3% of total bond issue. Trustee, Montreal Trust Co.
Assets June 15 1913, A%gregatlng $648,0

Real estate, plant, machlner?/ &c. (incl. In appraisal $294 O40)--$295 640
Net current assets, less all liabilities after applying proceeds of

present bond Issue 189,930
Good-will, patterns and patents “ 162,500

~ese offset 1st M. 6% bonds, $200,000; capital'stock, $300,000 (total
auth. $600,000), and surplus $148 069. Business on hand shows an in-
crease of 35% over 1912. Estimated not earnings for yoar 1913-14 over
$65,000, or about 5M times the amount required for bond Interest.

Directors: W. D. Sheldon (Pres.), S. R. Sheldon (V.-Pres.), Jas. M.
Smith, John A. Stephenson and A. K. Spotton, Galt; F. Il. Manloy,
Montreal J. 1l. Paine, Toronto.

Data from Pres. W. D. Sheldon, Galt. Ont., Nov. 22 1913.

Incorporated in 1906, succeeding partnership of W. D. and S. R. Shel-
don, manufacturing a complete line of fans and blowers for steam plants,
heating and ventilatin? public buildings, also steam specialties, &c., for
drying purposes where fans are used. Have lately purchased the Canadian
patents for the “Keith” fan, which is used by British, U. S. and German
navies and has_been adopted by Cunard SS. lino. Plant modern; recont
additions permit us to handle 50% more business. Net earnings for last
three fiscal years, as certified by Prico, Waterhouse & Co.— before pro-
viding for epreC|at|on— have averaged $46,285.

Southern Massachusetts Power Co.—Plan Abandoned.
See Fall River Electric Light Co. above.—V. 94, p. 1255

Standard Oil of New Jersey.—Directors, &c —

T P - augJ L. Hunt have been elected directors to succeed
Jas. A. Moffett and Chas. M. Pra

V.-Pres. Bedford was quoted on Jan 14 as denying emphatically "tho
.Street rumor that the company has bought or intends buying control of the
loxas Co. He said: "W o are not after the Toxas Co., nor do wo want
It under any condition.”

Judge Meek In tho Federal Court at Dallas, Tex., on Fob. 25 on appli-
cation of the Department of Justice nolle prossed the indictments found by
tho grand jury in that city on Aug. 29 last (V. 95, p. 548) against tho com-
pany, tho Standard Qil Co. of N. Y. and tho Magnolia Petroleum Co. of
Texas, and officials of those companies, for conspiring inJune 1912 to Injure
the business of tho Plerce-Fordyce Oil Association of Toxas. Compare
V. 95, p. 548.

U.S. Attorney-General Wickersham said tho Government did not possess
sufficient evldonco upon which to convict. This step, It is stated will not
Interfere with the Investigation tho Department of Justlco is said to be carry-
ing on to determine whether tho New Jersey company and Its former sub-
sidiaries havo violated the decree of disintegration, which embraces the entire
country, including Toxas. See also V. 96, p. 1160; V. 97, p. 449, 241.

Standard Sanitary Manufacturing Co.—Quashed.—

The defendants forming tho so-called “Bath-Tub Trust," who were
recontly convicted on tho criminal charge of conspiracy in restraint of
trado brought by tho Government, having on or boforo March 1 lastpaid the
fines, aggregating $51,006 |mposed upon them, Judge Sessions in
the Federal Court on motion of the Government on March 4 quashed the
second indictment against them charging them with forming a combination
to restrain trado. Comparo V. 96, p. 558, 291.

Swift & Co., Packers, Chicago.— New Is< M. 55— Option
to Stockholders and to Holders of $5,000,000 5s Due July 1 1914.
—On another page will be found tho official adv. offering
the right, on or before Jan. 24, to the shareholders to sub-
scribe for $10,000,000 of now 1st M. 5% bonds at 96, and
for the bondholders to exchange each $1,000 of their present
bonds for a new $1,000 bond and $40 in cash, as stated in
circular which we cited last week. See p. 160, 152.

Uncle Sam Oil Co.— Decision.—

Judge Cottrell at Guthrie, Okla., has denied tho motion to quash the in-
dictment against officers of tho company and others for alleged conspiracy
against the U. S. Government. Tno defendants include H. H. Tucker
President; Albert Il. Wilson, general attornoj;; W. C. Plumb, formerly a
nowspaper man of Cory, Pa., a so-called Washington lobbyist; A. W. Com-
stock, Wesley M. Dial, John Palmer. Ed. Brown, E. F. Scott, T. J and
William Loaliy and Racon Rind, doposod Chief of tho Osage Nation.
It is chargod that they attempted to defraud tho Government in tho matter
of securing leases to 800,000 acros of land in tho Osage country.— V. 89

Union Electric Light & Power Co., of St. Louis.—

Tho Supreme Court of Missouri on Dec. 24 annulled tho ordinance
passed by tho St. Louis Municipal Assembly at the suggestion of tho St.
Louis P. S. Commission providing a maximum of 9 U cents a kilowatt
hour for electricity. Tho recently-created P. S. Commission, it Is stated,
SlIJp_eI"S%deS any rate-making power which tho city might previously havo
claimed.

Following tho report of tho Commission and tho subsequent passage of
an ordinance incorporating tho recommendations of tho report, the company
cut Its rates approximately to the standard asked by tho report. President
Einstein is quoted as saglng that the decision is an empty victory and that
tho rates will in no way bo affected by tho ruling, tho present maximum be-
ing about 9K cents for lighting and 6 cents for power.— V. 97, p. 302.

United States Realty & Impt. Co.—8 Months' Earnings.

8 Mos. end. Gross Int. on Divs. Balance,

Dec. 31. Earnings. Proflt Debml's. (6 Mos.) Surplus.
$2,313,731 $1,448,071 $397,666 $404,070 $646,334
2 2,305,631 1,440,871 397,666 404 070 639,134
—V. 97, p. 670.
Utah Power & Light Co.— Decision.
Tho U. 8. Circuit Court of Appoals at St. Paul, Minn., on Nov. 14

roversing tho decree of tho lowerCourt, hold that the Government may rey-
quire tho company to take out a permit for the occupancy of Government
land for tho flume and reserve of tho Logan (Utah) plant. The company
claimed that its tenure was authorized by tho laws of Utah, but tho Court
hold that undor tho Act enabling tho peoplo of Utah to form a Stato govern-
ment thoy disclaimed the titlo to tho unappropriated public lands within
tho boundaries of the State. Tho company also contended that, having a
water right from the Stato, it could under tho Act of July 26 1866 occupy
the public domain for generating electric power without a permit from the
Department of tho Interior, but this Act, the Court says, was repealed by
tho Act of May 14 1896, which empowers the Secretary of tho Interior to
permit, under general regulatlons to bo fixed by him, tho use of or rights
of way upon the public lands and national forest reservations to generate
and distribute electric power.— V. 97, p.

Virginia-Western Power Co.—Bonds.—The Chicago
Savings Bank & Trust Co. is offoring at 99 and int. tho
unsold portion of tho present issue of $325,000 1st M. 6%
bonds, dated June 1913, duo July 1 1933, callablo at 105 & int.

Part of a total auth. $1,500,000, tho balance of which may bo issued
only under conservative restrictions. Owns tho electric light and power
properties in cities of Clifton Forgo and Buena Vista and in towns of
Covington, Loxington and Iron Gato, Va., combined population about
20,000 and growing rapidly as an Industrial centro because of cheap fuel
and largo iron ore deposits. Earnings for cal. year 1913: Gross, $100,033
net (after op. oxp., maint. & taxes), $50,878. December 1913 estimated.
See V. 97, p. 181

Washington (D. C.) Gas Light Co.— Committee.—e

Tho committee of shareholders which is agitating the question of Increas-
ing the board of directors at the annual meeting on Feb. 2 from 7 to 15,
in order that it may be more representative of tho 1,400 stockholders, in-
cludes: Edmund K. Fox, Chairman; Josoph Strasburger, A. B. Coppes,
Robert Craig and Charles A. Shields. See V. 98, p.| 165.
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Western Union Telegraph Co.— Monthly Earnings.-
For 3 and 6 mos ending Dec 31 (partly est. in 1913):

hree Bond Dividends Balance,
Months: Income Earnlngs. Interest. (Vi% Surplus.
1913 e $11,932,200 $1,107,380 $334,307 $748,0 ')3 $25,000
1912 11,835,000 1,121,700 334,310 748,040 39’350
) Gross Net Bond Dividends |
Six Mos.— Income. (See below). Interest. sBuarIpalTJCs?'
1913 $24,017,200 $2,221,760 $668,617 $11496443 $57,000
1912.......... 23,488,589 2,237,239 668,617 1.496,062 72,560
Actaul Earnings— Detailed Statementfor 11 Mos. endlng Nov. 30
1913. 1912. 1913. 1912.
Gross earnings...41,985,832 40,390,221 Net earnings......... 3,170,309 3253546
Expenses— Other income 918,035 984’391
Operating expense, '
rent, &C.............. 31,191,512 29,687,409 Total income... 4,088,344 4,237,938
Current malnt'ce. 3,440,227 3,386,568
Depr.&rcconstr.. 3,126,283 3,259,283 Bond interest, 1,225,793 1 359,105
TaXeS..ooeerieiieenns 1,057,500 853,414 Dividends 2,742,889 2,742,698
Total expenses 38, 815 523 37,136,674 Surplus................ 119,662 136,135

-V. 97, p.
Decision Relatlve to Transfer Messages From Postal Tel. Co.—
The Appellate Division of tho Supremo Court at Albany! on Jan. 14
sustained tho order issued by the P. S. Commission, which issued a per-
emptory order on complaint of tho Postal Telegraph Co., forbidding the
company from charging in transfer messages from tho Postal Company for
any words indicating the point of origin or original date.— V. 97, p. 1903.

Westinghouse Electric & Mfg. Co.— New Directors.—
John It. McCune of Pittsburgh and Paul D. Cravath of Now York have
been elected directors to succeed James S. Kuhn and tho late A. N. Brady,
Ihe vacancy caused by tho resignation of T. W. Lamont of J. P. Morgan
Co. has not boon filled.— V. 98, p. 77.

Windsor (Ont.) Gas Co.—Amalgamation.—
6c« Dominion Traction & Lighting Co. V. 97. p. 364— V.70.p. 3308.

—The January 1914 issue of tho “Hand Book of Securi-
ties” compiled by the publishers of the “ Commercial and Fi-
nancial Chronicle” is issued. Tho book contains 192 pages,
and gives very full information concerning tho various rail-
roads and the leading industrials whose securities are dealt
in on tho New York, Boston, Philadelphia, Baltimore, Chi-
cago and Pittsburgh exchanges. It shows their earnings,
dividends, &c., for a series of years, present fixed chargos,’
and tho amount of tho different issues of bonds outstanding’
their rates of interest, &c. There is also given tho monthly
rango of stocks and bonds to Jan. 1 1914, together with a
yearly rango for four years. Price one dollar, or to “Chron-
icle” subscribers 75 cents.

—Formal announcement was made tho first of tho year
of tho change in the firm name of D. Arthur Bowman & Co.,
the well-known St. Louis investment banking firm, to Bow-
man, Cost & Co. There are no othor alterations, either of
partners or of the former policy of the firm in dealing only
in the highest types of municipal tax-protected, railroad
and approved public service corporation bonds and invest-
ment securities. Tho offices of the firm of Bowman, Cost
& Co. will continue to be in the Third National Bank Build-
ing, St. Louis.

—Tho 121st semi-annual statement of the Home Insur-
ance Co., 56 Cedar St., appears on another page. The gross
assets now stand at $33,139,915; the surplus over contin-
gencies and all liabilities, including capital, is $10,073,019,
and the surplus as regards policyholders is $17,873,019.
The company holds as one of its roserves a conflagration sur-
plus which now amounts to $1,800,000. Tho 117th dividend
has been declared, being a somi-annual dividend of 10%,
payable on demand to stockholders of record of Jan. 1.

—A new $4,066,000 issue of Chicago & Western Indiana
RR. Co. consolidated mortgage 4% bonds, due 1952, is ad-
vertised in to-day’s “Chronicle” by White, Weld & Co.
and Potter, Choate & Prentice of this city. These bonds are
offered at 83)4 and accrued interest, yielding about 4.98%,
subject to prior sale and change in prico. See advertisement
for full particulars.

—Tho well-known Philadelphia banking and Stock Ex-
change house of Henry & West is distributing a vory hand-
some diary for use during tho curront year. Tho book is
of good size, finely bound in red leather, and will, no doubt,
bo greatly appreciated by tho firm’s many frionds.

—Hornblower & Weeks of 42 Broadway, this city, have
a selected list of high-grade investments, yielding from 4.80
to 6%, and combining security, marketability and opportuni-
ties for enhancement in value. For details, address Mr.
Crane, manager of tho firm’s bond department.

—Honri P. Pulvor, for several years with tho bond de-
partment of The Merchants’ Loan & Trust Co., Chicago, on
Jan. 16 became associated with Curtis & Sanger, 126 South
La SalleSt., assuming chargo of their local bond department.

—Charles G. Colyer, Vice-President of tho Shorman Na-
tional Bank, 33d St. and Astor Court, Now York City, was
elected a director of the Farmers’ & Firemen'’s Insurance Co.
of Newark at tho stockholders’ meeting Jan. 12.

—James S. Hardy, who for tho past fivo years has been
manager of sales for John Nuvoen & Co., has becomo inter-
ested in the firm of C. W. McNoar & Co., Chicago, and will
direct their selling department.

—Harper & Turner, investment bankers, Stock Exchange
Bldg., Philadelphia, have issued a circular of bonds which are
first mortgage, 5s, freo of Stato tax and incomo tax.
Circular supplied on request to firm.

—Tho Boston Safe Doposit & Trust Co., 100 Franklin St.,
Boston, has issued its excellent annual compilation, showing
the places of payment of coupons on Boston investments.

—Burton J. Hollister, for tho past four years with Camp-
bell, Heath & Co., noto brokers, is now associated with tho
sales department of Spencer Trask & Co. of Chicago.
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COMMERCIAL EPITOME.

Friday Night, January 16 1914.

There is a moro hopeful feeling, though no great actual
increase in business is taking place. Improvement in the
iron and steel trade has been exaggerated. Retail trado
at tho South and West is unsatisfactory. Yet it is also true
that larger sales are being made of iron, steel, woolen and
cotton goods and of raw wool and cotton and lumber. Exports
of wheat aro large and thus far this season are some 30,-
000,000 bushels more than in the same period last season.
Commercial paper is in increased demand and collections are
somewhat better. Retail trade has been helped by the
cold weather in tho East and North. The stronger and more
cheerful stock markots havo had some effect and money is
cheaper than at any time since last July. It is hoped that
recent evonts will pave the way for an easier solution of somo
of the problems which havo harassed tho financial world
so long. General trade in the United States seems ready to
proceed on its way to greator prosperity if left undisturbed
by radical and doctrinaire legislation.

LARD on tho spot has been in rather bettor demand; prime
Western $11 45; refined for tho Continent $11 75; South
Amorica $12 15; Brazil in kegs $13 15. Lard futures have
advanced, owing partly to a higher market for hogs, smaller
offerings and a brisk demand to cover shorts. Higher grain
markets have had a bracing effect at times. Packers have
been buying. To-day prices declined on selling by packers
and others. Not a few think prices aro high enough for
the present.

DAILY CLOSING PRICES OF LAUD FUTURES IN CHlCAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

January delivery._cts_10.90 10.90 10.9714 11.0714 11.05 11.02
Maydolivory 11.20 11.20 11.2714 11.35 11.32 11.27

COFFEE on tho spot has been in moderate demand, with
No. 7 Rio 9Me.; fair to good Cucuta 13M@14c. Coffee
futures havo advanced on bull support, moderate receipts
at Santos and a somewhat better demand on tho spot at
times. Brazilian cables have beon rather steadier, although,
it is true that receipts have continued well above the figures
of last year and two years ago. But latterly European mar-
kots havo beon easier, and it cannot be said that there is any
general bullish sentiment. Rallies aro for the most part
taken as incidents in a market inclined to sag in tho absence
of support. To-day prices advanced on covering.

Closing prices wore as follows:

January .. 9.260 9.27 May... 9.670©
February _ 9.320 9.34 Juno 9.770 9.78 Octobor... 10.07© 10.08
March 9.420 9.43  July.. 9.87© 9.88 November 10.12©10.13
April..... 9.54© 9.56 Augus 9.95@ 9.96 December.10.17© 10.19

PORK on tho spot firmer; mess $23 50@$24; clear $20 25
@%$22 50; family $24 50@%$27. Beef, firm; mess $18@%$19,
packet $19@%$20; family $20@%$22; extra India mess $28@
$30. Cut meats firm; pickled hams, regular, 10®20-Ibs.,
13@13MC* Butter quiet; creamery, extras, 33M@34c.
Cheeso quiet; State, whole milk, held, colored, specials,
17Kc. Eggs quiet; fresh gathered, extras, 36@37c.

OILS.— Linseed quiet but firm; City, raw, American seed,
52@53c.; boiled 53@54c.; out-of-town, raw, 51@52c.
Cocoanut easier; Cochin 11@12c.; Coylon 107@10J4c.
Castor oil steady; No. 2, 9@9%c. Olive steady at 83@

9.68 September. 9.02@ 9.03

85c. Palm quiet; Lagos 7Me. China wood quiet at 7M @
7Mc. Lard strong; prime 93@95c.; oxtra No. 1, 59@01c.;
No. 1, 54@56c. Cod quiet; domestic 38c.; Newfoundland
40c.

PETROLEUM.— Refined has mot with a seasonable de-
mand at firm prices; barrels 8.75@9.75c.; bulk 5.25@6.25c.,
cases 11.25®12.25c. Crude firm; Pennsylvania dark $2 50,
second sand $2 50, Tiona $2 50, Cabell $2 07, Mercer black
$2, Nowcastlo $2, Corning $2, Wooster $1 91, North Lima
$1 49, South Lima $1 44, Somerset, 32-degrees and above,
$135; Illinois $145. Naphtha firm; 73@70-degrees, in
100-gallon drums, 24Mc. Spirits of turpontino 48@48Mc.
Common to good strained rosin $4 20.

SUGAR.— Raw firmer; centrifugal, 96-degrees test, 3.29c.;

muscovado, 89-degrees test, 2.79c.; molasses, 89-degreos
tost, 2.54c. Tho visible supply in the world is now 3,900,000
tons. Tho weather of late in Cuba is reported to havo been

moro favorable, beneficial Refined
quiet; granulated 4@ 4.05c.

TOBACCO has continued steady. Quito a number of
Western buyers have arrived in New York and they have
been buying not only Eastorn binder and wrapper but also
Georgia loaf. Not a little business has been done in Connecti-
cut tobacco. From Wisconsin come reports that consider-
able of tho tobacco is wet as a result of unfavorable weather
last fall. Sumatra tobacco has been quiet. Cuban leaf,
on tho other hand, is in pretty good demand at firm prices.

COPPER has been in fair demand, with Lake 14Me. and
electrolytic 14c. London of late has been dull and lower.
Tin on tho spot hero 36 Mc., with trade light both here in and
London, and tho tono not very steady. Lead hero on tho
spot 4.07Me*; spelter 5.27Me., both being lower. Moro
activity has taken place in steel shoots and bars, and thcro
has been a better export tonnago. After an unusually pro-
longed holiday shut-down, many steel mills havo resumed
operation. Tho situation is considered better, but exaggera-
tion of this fact is depreciated. Pig iron has been in fair
demand, with No. 2 foundry $14@$14 25 and No. 2 Southern
Birmingham, $10 50@$10 75.

rains having fallen.
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COTTON.
Friday Night, Jan. 16 1914.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
272,157 bales, against 275,070 bales last week and 303,899
bales the previous week, making the total receipts since
Sept. 1 1913 7,375,290 bales, against 7,384,444 bales for the
same period of 1912-13, showing a decrease since Sept. 1
1913 of 9,154 bales.

Sat. Mon. Tues Wed. Thurs. Fri. Total.
Galveston 18,382 10,703 30,299 20,591 14,589 17,780 112,344
Texas City 4,953 4,970 7,090 3,110 4,353 3,731 28,207
Port Arthur
Aransas Pass, &c 1,915 ‘348 2,263
Now Orleans 11,145 9,638 12,187 11,444 11,190 10,948 66,552
Mobile 783 726 2,737 493 1,532 637 6,908
Pensaco — 125 125
Jacksonville, &c. — - 1,441 1,441
Savannah 5,095 5527 5386 5251 2,787 2,056 26,102
Brunswick__ - 3,200 3,200
Charleston 226 753 201 262 229 638 2,009
Wilmington 832 2,029 776 1,637 978 1,459 7,711
Norfolk 1,921 2,691 1,910 1,150 1,570 1,855 11:097
Newp’'tNows, &c 1,802 1,802
New York 50 19 69
Boston____ 247 205 96 125 54 4 731
Baltimore — — 1,596 1,596
Philadelphia - -

Totals this week 43,634 36,942 62,616 44,188 37,282 47,495 272,157

The following shows the weok’s total receipts, the total
sinco Sept. 1 1913 and the stocks to-night, compared with
last year:

. 1913-14. 1912-13. Stock.
Receipts to
January 16. This Since Sep This Since Sep
Week. 1 1913. Week. 1 1912. 1914, 1913.
Galveston 112,344 2,304,330 58,709 3,049,057 292,145 353.766
Texas City 28,207 338,084 15,778 579,452 21,091 31,320
Port Arthur 25,124 8,485 90,395
Aransas Pass, &cC_ 2,263 107,287 1,487 67,247 636 779
Now Orlean 66,552 1,163,088 23,488 1,009,852 280,757 171,843
Mobilo 6,908 323,362 2,086 160,921 57,071 31.112
125 111,678 87,170
Jacksonville, &c. 1,441 27,107 200 13,653 2,620 1,800
Savannabh, 26,102 1,454,587 18,636 1,014,146 118,498 137,915
Brunswick 3,200 248,300 1,400 202,100 10,908 2,271
Charleston 2,009 386,099 2,555 260,558 43,956 26.964
Wilmington 7,711 345,351 1,051 301,137 25,701 13,714
Norfolk 11,097 398,101 7,882 388,174 63,154 71,577
N ’port Nows, &c. 1,802 54,949 6,605 64,308
New York 69 3,960 1,385 11,819 98,459 121,933
Boston 731 11,061 2.320 33,294 5,320 9,022
. . 1,596 72,083 2,232 49,748 8,889 8,133
Philadelphia 739 1,413 5,384 3,363
Totals 272,157 7,375,290 154,340 7,384,444 1,034,595 985,512

In order that comparison may bo made with other years,
wo give below tho totals at leading ports for six seasons:

Receipts at— 1914. 1913. 1912. 1911. 1 1910. 1909.
Galveston___ 112,344 58,709 74,365 70,211 69,116 76.014
ToxasCity,&c 30,470 25,750 25,078 22,228 528 7,827
New.OrIeans. 66.552 23,488 46,598 55,050 35,920 58,810
Mobile 6.908 2,086 11,569 4,48 4,116 10,585
Savannah — 26,102 18,636 48,849 30,137 9,164 34,144
Brunswick___ 3,200 1,400 6,000 7,083 1,208 12,136
Charleston &c 2.009 2,555 3,967 3,028 549 3,520
Wilmington.. 7,711 1,051 10,403 9,940 421 10,030
Norfolk 11,097 7.862 10,023 10,857 5,854 16,890
N 'port N.,&c. 1,802 6,605 961 328 892 398
All others____ 3,962 6,178 47,618 9,776 4,145 11,504
Total this wk. 272,157 154,340 285,431 223,121 131,913 241,858

Sinco Sept. 1. 7,375,290 7,384,444 7,968,119 6,731,127 5.527,335 7,045,916

Tho exports for the week ending this evening reach a total
of 297,815 bales, of which 111,003 were to Great Britain,
27,867 to France and 158,945 to tho rest of the Continent.
Below are the exports for the week and since Sept. 1 1913.

Week ending Jan. 16 1914. From Sept. 1 1913 to Jan. 16 1914.
Exported to— Exported to—
Exports
from— Great Conti- Great Conti-
Britain. France nent. Total. Britain. France. nent. Total.

Galveston.. 32,701 9,616 61,119 103,436 710,229 211,888 864,990 1,787,107
Texas City. 15380 3.94S 6,722 26,050 223,006 22,116 71,377 316,499
Port Arthur 1,540 16,085 17,625
Ar.Pass,Ac. 3,558 3,558 25,72 7,824 33,544
NewOrleans 30,947 7,555 18,346 56,848 457,987 126,583 283,145 867,715
Mobile 0,435 4,000 10,435 79,557 59,438 86,098 225,193
Pensacola.. 125 125 37,889 42,644 31,145 111,678
Savannah . 8,800 4,382 33,341 46,619 169,595 215,742 530,719 916,056
Brunswick . 61,637 22,954 135996 220,587
Charleston. —_ 2050 2050 101,323 5,030 171,084 277,437
Wilmington 12,322 12,322 61,241 85,365 159,715 306,321
Norfolk — 26,95 42,854 69,812
New York. 0,893 2366 7,214 16473 106,638 12,370 127,021 246,029
Boston-——-- 6,193 345 6,538 49,90 5,412 55,317
Baltimore-. 6,779 6,779 26,491 6,716 66,500 99,701
Phlladel'a.. 1,336 1,336 22,64 6,051 28,69
San Fran.. — 3,317 3,317 122,374 122,374
Pt. Towns'd 1929 1,929 60,502 60,502
Detroit — — - — 313 .. --- 313

Total__ 111,003 27,867 158,945 297,815 2,162,073 810,940 2,788,892 5,762,505
Tot. '12-13 89,966 24,933 91,194 206,093 2,623,647 852,084 2,397,583 5,873,314

Note.— New York exports since Sept. 1 Include 8,793 bales Peruvian and 75 bales
Brazilian to Liverpool.

In addition to above exports, our telegrams to-night also
give us tho following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
Now York.
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On Shipboard, Not Cleared for—

Great | Ger- Other  Coast- Leaving

Jan. 16 at— Britain.' France. many. Foreign wise. Total. Stock.
New Orleans.. 11,344 2,282 11,629 10,460 282 35,997 244,760
Galveston 32,758 16,270 12,077 24,465 3,048 88,618 203,527
Savannah 1,000 2,800 400 4,200 114,298
Charleston___ 3.000 5,00 8,000 35,956
12,603 1;874 14,066 1~,950 *154 30,647 26,424
Norfolk 1.000 6,800 25,722 33,522 29,632
Now York 1,000 1500 3,656 5500 92959
Othor ports___ 7,000 13,000 20,000 00,555
Total 1914.. 69,705 20,426 66,872 39,875 29,606 226,484 808,111
Total 1913.. 68,011 20.880 69,191 37,800 31,937 227,819 757,693
Total 1912.. 86,914 27,117 118,852 54,053 20,479 307,415 987,268

Speculation in cotton for futuro delivery has been on a far
from liberal scale, but in tho main tho tone has been firm,
especially for March, and pricos have advanced to a now high
lovol on this movement. Tho heavy and persistent buying
of March by large spot interests has beon a feature. This,
together with the recent small total ginning for tho last per-
iod, from Dec. 13 to Jan. 1, which was reported last Friday,
and the unexpectedly largo consumption, as reported by the
Census Bureau on the 14th inst., have been some of tho signal
factors of the weok. What is more, the consumption in
this country for four months ending Dec. 31 turns out to
havo been 1,977,471 bales, against 1,870,007 for the same time
in 1912. This is taken to mean that the American consump-
tion may reach a new high record this year. It encouragos
bulls to believe that the estimates of the world’s consumption,
which at times have reached as high as 14,750,000 bales,
may not prove to bo excessive. It is argued that there is a
good deal of poor cotton in tho present crop, and that tho
yield in any caso is not over 14,300,000 bales. If tho bulls
are not greatly over-estimating tho consumption, it seems
an unavoidable inference that there may be interesting times
ahead. Also, tho spot markets of late have shown more
activity at the South. Even the lower grades are said to be
in better demand, and prices have been stronger. Liver-
pool’s spot sales, moreover, havo been large, i. e., 10,000 to
12,000 bales a day. Reports of a more cheerful tone in the
dry goods market, together with increased sales of print
cloths, havo not been without some effect. Tho stronger
stock market and the reduction in tho Bank of England rato
of discount have also had a certain sentimental effect. Fi-
nally, the short interest had grown to somewhat unwieldy
proportions in a comparatively narrow speculation. The
relativo scarcity of contracts hero has been at times a no-
ticeable feature. Then, too, oxports have shown signs of
increasing. The total for tho year shows a lessened decrease
as compared with tho same time last year. On tho other
hand, however, the advance has been duo more to covering of
shorts than to active new buying for a rise. March, it is
true, has been strong, owing mainly to tho buying by large
spot interests, which has kept that month of iato at a pre-
mium of 16 to 19 points over May, as contrasted with 9
points a short time ago. But the same large interests which
have beon buying March are supposed to be bearish on May
and July. Much of tho weak short interest has been weeded
out. Manchester is said to bo doing little business, and it is
also reported that its stocks of goods are accumulating. It
will soon bo time to talk about crop preparations and tho
next acreage in tho United States. It is assumed that the
plantod area this spring will bo tho largest over known. The
South has tried for a crop of 16,000,000 bales for the past two
seasons and failed. If it succeeds this year, it will be only
onco out of three times, which many think is no extravagant
expectation. To-day prices were irregular, advancing early
on private rumors that the ginning from Jan. 1 to Jan. 15
amounted to only 157,000 bales* against 181,525 bales, the
Census figures for the sanio time last year. But these fig-
ures were offsot by a boarish report on the linters from tho
Census Bureau. Thoy stated the quantity of seed crushed
this season up to Dec. 31 at 3,009,759 tons, against 2,739,897
tons in tho samo time last year, yielding 396,934 bales of
linters, against 352,972 bales for a like period last yoar.
Prices declined under the linter figures and liquidation.
Also, tho week-end statistics were considered bearish. Spot
cotton closed at 12.85c. for middling uplands, showing an
advance for the week of 25 points.

Tho official quotation for middling upland cotton in tho
Now York market each day for the past weok has been:

Jan. 10 to Jan. 16— S Mon. Tues. Wed. Thurs. Fri.
Middling uplands.........cccoeie 12.50 12.60 12.70 12.85 12.85

NEW YORK QUOTATIONS FOR 32 YEARS.
Tho quotation for middling upland at Now York on
Jan. 16 for each of the past 32 years have beon as follows:

1914-C-. ..12.85 1906-C-. ..12.15 . 10.50
1913 -.12.90 1905 .25 . 9.94
. . 1904 . 10.50
1903 . 9.50
1910 -.14.55 1902 . 9.31
1909 .. 9.70 1901 . 11.06
1908 212.10 1900 . 10.69
1907---- -.10.70 1899 .. 6.00 9.50 1883 10.19
MARKET AND SALES AT NEW YORK
Futures SALES
Spot Market. Market
Closed. Closed. Spot. \Contr'c\ Total.
Saturday___
Monday___ Quiet, 10 pts. dec.. Barely steady- - '200 '266
Tuesday___ Quiet, 10 pts. adv.. Very steady—
Wednesday. Quict, 10 pts. adv.. Steady
Thursday .. Quict, 15 pts. adv._ Barely steady..
Barely steady. - '666 '666
*®Total 800 800
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FUTURES.— Tho highest, lowest and closing pricos at
New York for tho past week havo been as follows:

Saturday, Monday, Tuesday, IVed'day, Thursd'y, Friday,
Jan. 10. Jan. 12 Jan. 13. Jan. 14 Jan. 15 Jan. 16. Week.
January—
Range 12.07-.13 12.02-.06 11.94-1C 12.18-2S 12.30-4C 12.27-.40 11.94-.40
Closin 12.13-.14 12.01-.02 12.13-.15 12.27-2S 12.30-.32 12.27-.28
February—
Itango_ 1210 — 12,04 — == — - 12.36-.38 ——— 12.01-.38
M Clohslng 12.15-2C 12.03-.05 12.15-2C 12.28-3C 12.32-.33 12.30-.32
arch—
Range......... 12.39-.4S 12..30-.45 12.26-.45 12.43.-57 12.56-.65 12.54-.00 12.26-.66
A C!Ioslng 12.47-4S 12.33-.34 12.44-45 12.54-55 12.57-.5S 12.55-.56
pril—
Range......... 1242 — 12.42 —
Closing 12.34-.37 12.19-.22 12.30-.32 12.39-.42 12.40-.42 12.34-.38
ay—
Range......... 12.27-.33 12.15-3C 12.11-.30 12.26-.39 12.38-.4S 12.33-.47 12.11-.48
3 Closing 12.32-.33 12.17-.18 12.2S-.29 12.37-.38 12.38-.39 12.33-.34 ——" —
une—
Range 12.28 — - 12.30 T TT- 7T 12.28-30
12.28-.30 12.13-.10 12.23-25 12.32- 35 12.31-.33 12.27-28 — —
12.21-.2S 12.09-.26 12.05-.24 12.20-.33 12.31-.41 12.25-.40 12.05-.41
__ 12.27-.2S 12.12-.13 12.22-.23 12.31-.32 12.31-.33 12.25-.27 —
. 12.01-.10 11.92-.00 — 12.06-.07 12.14-20 12.14-21 11.92-.21
___ 12.09-.il 12.92-.94 12.02-.03 12.10-.12 12.11-.13 12.06-.08 — — —
s Tt e e e emeee—eeees e - 11.79-.80 - - — 11.79-.80
Closlng 11.73-.76 11.61-.63 11.67-.70 11.74-.7S 11.78-80 11.74-.76 — — —
October—
Range. . 11.60-.66 11.55-.64 11.50-.62 11.01-.6S 11.70-.77 11.67-.80 11.50-.80
Closing, 11.66-.67 11.55-.56 11.61-.63 11.68-.69 11.72-.73 11.69 —

THE VISIBLE SUPPLY OF COTTON to-night, as mado
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday oveiling.
But to make the total the complote figures for to-night
(Friday), wo add tho item of exports from the Unitod States,
including in it tho oxports of Friday only.

January 16— 1914. 1913. 1912. 1911.
Stock at Liverpool bales. 989,000 1,388,000 927,000 1,160,000
Stock at London 5,000 7,000 2,000 6,000
Stock at Manchester., ... — 81,000 121,000 69,000 74,000

1,078,000 1, 516 OOO 998 000 1,240,000
Stock at Hamburg 19,000 3,000
Stock at bremen ,000 560 000 360 000 262,00
Stock at Havre 450,000 446,000 203,000 223,000
Stock at Marseilles 2,000 2,000 2,000 2,000
Stock at Barcelona 21,000 26.000 16,000 9,000
Stock at Genoa 45,000 43,000 36,000 47,000
Stock at Trieste 16,00 3,000 2,000

,024.000 1,087,000 688,000 548,000

Total European stocks 2,102,000 2,603.000 1,686,00~ 1,788,000
India cotton afloat for Europo.. 127,000 59.000 37,000 178,000
Amer. cotton afloat for Europe. 811,506 751,911 1,173,148 765,576
Egypt.Brazil,&c.,aflt.for Europe 86,000 64.000 63,000 72,00
Stock in Alexandria, Egypt 375,000 325.000 263,000 293,000
Stock in Bombay, India 631,000 582.000 357,000 408,00
Stock in U. S. ports 1,034,595 985,512 1,294,683 1,037, 061
Stock in U. S. Interior towns 973,312 822,134 861,570 756,825
U. S. oxports to-day 50,242 9,186 81,311 63,263

Total vlsiblo suppl 6,190,655 6,201,743 5,816,712 5,361,725
Of tho above, totals of American and other descnptlons are as follows-

n 1*
Liverpool stock 812,000 1,035,000
Manchester stock

752,000 1216,000
48,000 ,§Q8>959
974,000 1,058,000

bales.

Continental stock 659,000 016,000
American afloat for Europe 811,506 751,911 1.173,148 765,576
U. S. port stocks 1,034,595 085,512 1,2.94,683 1,037,061
U. S. interior stocks... . 973,312 822,134 861,570 750,825
U. S. exports to-day 50,242 9,186 81,311 63,263

Total American 4,643,655 4,922,743 4,927,712 4,234,725

East Indian,kBraziI,

Ac.—

Liverpool stoc 237,000 172,000 '110.000 7T25,000
London stock 5,000 7,000 .th"O0 6,000
Manchester stock 36,000 41,000 23,000 13000
Continental stock 0,000 29,000 §2>000Q 32,000
India afloat for Europe 127,000 59,000 37,000 178,000
Egypt. Brazil, &c., afloat.... 86,000 64,000 03,000 72,000
Stock in Alexandria, Egypt 375,000 325,000 263,000 293,000
Stock in Bombay, India 031,000 582,000 357,000 ‘108,000

,,,,,,,,,,,,,,,,, 1,547,000 1,279,000 889,000 1,127,000

Total East India, &c_
4,643,655 4,922,743 4,927,712 4,234,725

Total American

Total visiblosupply

6, 190 655 6,201,743 5,816,712 5,361,725
Mlddllng Upland, Liverpool____ 6d. 0.80d.

5.40(1. 8.05d.

Middling Upland, Now York 12 85c. 13.00c. 9.55c. 14.90c.
Egypt, Good Brown, Liverpoo t0.30d. 10.40d. 9%de 11 7-16d.
peruvian, Hough Good, Liverpool  9.00d. 10.25&1' 9.00(1.  11.1M.
Broach, Fine, Liverpool 6)4d. 6 9-16(1. 5 9-16d. 7 15-16(1.
TInneveliy, Good, Liverpool 0%d. 0 9-16(1- 5%d. 7 13-16d

Continental imports for past week havo beon 187,000 bales.

Tho abovo figures for 1914 show a docroaso from last week
of 55,237 bales, a loss of 11,088 bales from 1913, an excess
of 373,943 bales over 1912 and a gain of 828,930 bales over
1911.

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—Below aro tho closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of tho weok.

Closing Quotations for Middling Colton on

Week endin
1.

January Saturday, Monday, Tuesday, Wed'day, Thursd'y,

-10 12 15-10 12 15-10 12 15-16 12 15-16 12 15-16
B0 2% 12% 12%

Friday,

12% 12% 2 2

N orteans— 2% e T 11-16 12% 12% 3

12% 12% y 12% 12% 13 13
Charleston 151 12%@% 12% 12% 12% 12%
Norfolk 12% 12% 12% 12172 1211-10 12 11-16
Baltimore 12% 12% 12% 12% 1256 12%
Philadelphia 12.85 12.75 12.85 129! 13.10 13.10
Augusta — 13% 13% 13% Q% 13% 13% 13%
Memphis 13% 13% 13% 13% 13% 13%
St. Louts 13 13 13 13 13% 13>6
Houston 2% 12'% 12% 156 12% 13%
Littlo Hock 12% 12% 12% 12% 12% 12%
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AT THE INTERIOR TOWNS tho movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period of tho previous year—is set out
in detail below.
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WEATHER REPORTS BY TELEGRAPH—Telegraphic
advices to us this evening from the South indicate that little
or no rain has fallen during the week and the temperature
has been higher. Marketing of cotton continues on a liberal
scale.

Movement to January 16 1914. Movement to January 17 1913. Galveston, Tex.—The week’s rainfall has been inapprecia-
Receipts. Ship-  Stocks Receipts. Ship-  Slocks k7)!1e. The thermometer has averaged 58, ranging from 45 tu
Week. Season. Week. 16" Week. Season. Week.  17. Abilene, Tex.—We have had no rain during the week.
Ala., Eufaula. 135 20592 308 4,909 254 19,653 7054  Minimum thermometer 32, highest 54, average 43. o
Montgomery. 743 137,801 1,213 37,181 1,282 139,274 1,229 %%g Dallas, Tex.—We have had no rain the past week. Mini-
Selma.............. 659 113,325 1,854 18,310 597 110,467 736 B A
Ark. Helena. 1,893 54009 2,632 19,147 143 365830 549 13564 mum thermometer 36, highest 60, average 48.
Little Hock. 2828 142017 4.298 53294 1327 159,365 2608 49306 Palestine, Tex.— There has been no rain during the week.
G:fheArlwgény* sgg 95717 3125 23719 1018 90,066 2,554 25269 Lowest thermometer 38, highest 54, average 46.
Atlanta. 2947 188,636 4,193 15748 1345 139363 2,926 21,994 San Antonio, Texas.—We have had rain on one day dur-
Augusta 4249 305291 8299 87063 3,535 287751 17.282 102007 ;n0"the week, the precipitation being four hundredths of an
Columbus__ 4,295 62,632 2,025 27,558 1,405 67,816 3,200 33,411 ! g ) p p | g
Macon...... ‘262 42798 881 3841 1233 30622 260 104% inch. Lowest thermometer 34, highest 50, average 42.
RO veport 4900 155574 5170 42104  Sea 131732 3623 285573  Taylor, Tex—There has been rain on one day of the past
Mlas. Columb's 254 g%gg ;:%17;1 L4170 279 ﬁ gro 410 Lo08 week, the rainfall being two hundredths of an inch. The
ille — 2,302 , , s N H H
Creooed 1500 101873 25500 32000 1,200 o387 2,000 28000 thermometer lias averaged 41, ranging from 32 to 50.
Meridian 1072 240603 965 8479 992 45257 1202 18510 New Orleans, La.—Dry all the week. The thermometer
Natchez 400 17,878 400 5,500 139 17545 425 4304 pag averaged 55
Vicksburg 973 28,357 758 13,412 562 25,787 181 6,670 . . R
Yazoo City.. éigg 435558 193?8 %S,ggg - 31§f 35(1),56233 a1 ggg 216 Shreveport, La.—We have had no rain during the week.
Mo., St. Loul3. 19, 8 R N y g R ),
N.OC., Ralg;jgh. 189 11,050 150 3 12: 7,61 125 362 The_thermomEt_er has raT_IQEd fti;or;jn 32 tO_ 7]('1 . h k
O‘.(,ICiT_'cinnati. 6,11:;;;31 1%2,323 7%?% 22,322 5,71%3 1;3,421?; 6,413 2‘1‘?&2 A Vlcksbutrhg, Mlss.t—W4e9 %\_/eh at 7@0 Iraln tu?flgng the week.
Okla., Hugo__ : : : : verage thermometer ighes owes .
S.C., Greenwd 218 11,39 300 18,000 500 4,500 . 1 ! . N
Tenn.,Memphis 30,476 806,686 39, 347 245, 236 19,503 614,472 24,634 170,488 Memphis, Tenn.—We have had no rain during the week.
TNash\éilleh 128 1222? 24212 18;; 138 1231% 132 . ggé Minimum thermometer 27, highest 65, average 42.
ex., Brcnham 2 X , H — i
Clarksville.. 669 45856 1122 5684 1007 44308 816 1760 Mobile, Ala.—We have had no rain the past week. The
Dallas 4382 73426 5549 7528 1,400 105,700 e,goo thermometer has averaged 52, the highest being 73 and the
Honey Grove. 27,325 126 3,313 776 41,190 70S 808 |0West 33
Houston 91,20S2,001,885 87,162 192,526 40,566 2,587,681 50,652 148 344 : R
Paris 3,338 90,318 2,086 7,363 2,765 125343 2,279 3,986 Selma, Ala.—There has been no rain the past week.

188,00415,277,325207,657973,312 112,566 5,641,985 149,281 822,134

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wo give below a statement showing the
overland movement for tho week and since Sept. 1, as made
up from telegraphic reports Friday night. Tho results for the
week and since Sept. 1 in the last two years are as follows:

The thermometer has averaged 44, ranging from 29 to 71.
Savannah, Ga.—There has been no rain during the week.
The thermometer has ranged from 53 to 74, averaging 62.
Charleston, S. C.—Dry all the week. Tho thermometer
has averaged 53, ranging from 33 to 72.
Charlotte, N . C.—There has been no rain during the week.
The thermometer has ranged from 25 to 61, averaging 43.
The following statement we have also received by tele-

-------- 1913-14 - eeren-1912-13oememee
January 16— Since Since i i i i
Shlppediy Week, Sept T Week.  Sep g{agh, ShOWIP%hthed htelght of 'the rivers at the points named
19,336 296,749 21,828 339,304 ato a m.o € dates given:
8235 105477 10,600 166,480 Jan. 16 1914. JanM7 1913.
572 4,009 484 11,712 Fe Feet.
4,402 67,215 2,230 52,897 New Orleans Above zero of gauge. 5 7 7.4
3,428 72,760 4,552 90,424 Memphis Above zero of gauge. 8.5 33.1
2,986 106,623 3,247 93,161 Nashville Above zero of gauge. 7.9 47.2
248,478 11,203 198726 Shreveport Above zero of gauge. 4.8 *8.4
’ Vicksburg Above zero of gauge. 125 34.4
48,953 901,311 54,144 952,704
Deduct shipments—- * Below.
2,396 87,843 5,978 96,274
3792 60020 g042 67946 COTTON CONSUMPTION AND OVERLAND MOVE-
Total to be deducted.............. 10888 197281 15432 215777 MENT TO JAN. 1.—Below we present a synopsis of the crop
- movement for the month of December and the four months
Leaving total net overland *........., 37,394 704,030 38.712 736,927

* Including movement by rail to Canada.

ended Dec. 31 for three years :

The foregoing shows the week’s net overland movement 1913. 1912. 1911,
has been 37,394 bales, against 38,712 bales for tho week last Gross overland for December bales 299.218 325,876 307,850
year, and that for the season to date the aggregate not over- Gross overland for 4 months 805749 809376  775.273
land exhibits a decrease from a year ago of 32,897 bales. Net overland for December 241,343 232519  259.169

Net overland for 4 months 632,613 625,444 640,905
In Sight and Spi . 1913-14— — - 1912-13—. Port receipts in December’ 1.441.115 1,476,935 1,804.644
n sig Tak”, pinners Week Since Since  port receipts in 4 months 6.761.264 6.942,668 7,066,097
. akings. eek. Sept. 1. Week. _ Sept. 1. Exports in December 1,214,990 1,389,248 1.401,815
Receipts at ports to Jan. 16 272,157 7,375,290 154,340 7,384,444 Exports In 4 months 5'138 900 5338527 3 173'765
Net overland toJan. 16 _______ 37,394 704,030 38,712 736,927 port stocks on Dec. 31 1,112,001 1,203,370 1,550.380
Southern consumption to Jan. 16. 60,000 1,190,000 56,000 1.112,000 Northern spinners’ takings to Jan. I___ 1:341:079 1:317:467 1177126
Southern consumption to Jan. 1 ‘807,
'3*69'551 9,269,320 249,052 9,233,371 Ovlérland to (Lilan%(lia for 4 months 1.050.000 972.000 807.000
-*19,653 848,798 *36.715 725,098 cluded In net overland 67,299 45.287 59.382
349 898 212337 Burnt, North and South, in 4 mon 1 143
. : ' ) Came in sight during December- 2,113,458 2,094,454 2,416,813

Total In sight Jan. 16- 10,128,118 9,958.469  Amount of crop in sight Jan. 1 9'331,877 9,316,112 9.398.002

Nor. spinners’ takings to Jan. 16. 57,914 1479904 96,761 1,549,679 Taqarerons o once of season- 2555009 12543318
i Average gross weight of bales- 517.50 520.51 517.39

* Decrease dur!ng We‘?k- i . Avorago net weight of bales--- 492.50 495.511 492.39

Movement into sight in previous years:

Week— Bales. Since Sept. 1— Bales.
1912—Jan. 19.. 330,848 1911-12— Jan. 19.. .10,469,768 RECEIPTS FROM THE PLANTATIONS— The follow-

1911..Jan. 20.. 277,221 1910-11— Jan. 20 9,026,604
1910— Jan. 21 195,447 1909-10— Jan. 21. ..7,815,979

NEW ORLEANS CONTRACT MARKET.— The highest,
lowest and closing quotations for leading contracts in tho New
Orleans cotton market for the past week have been as follows:

Saturday, Monday,

Tuesday, Wedday Thursd'y,
Jan. 10. Jan.

Friday,
Jan. 13. Jan. 14. Jan. 15.

Jan. 16.

ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

January— Receipts at Ports. Stock at Interior Towns. Receiptsfrom Plantations.
Rango 12.44-55 12.32-.46 12.30—48 12.49-.58 12.57-.64 12.61-.65 Week
%losmg 12.50-.52 12.34-.36 12.45-.47 12.55-58 12.50—62 12.60-.62 ending. 1913-14 1912-13 1911-12 1913-14 1912-1311911-12 1913 14 1912 13 1911-12
February—«
Rango Nov. 2S 423,796 454,342 458,293 831,839 831,839 866,581 512,237 503,231 496,943
Closing 12.52-.54 12.36-.40 12.47-.49 12.58-.61 12.63-.65 12.62-.64 Dec. 5 358,923 437,010 458,694 895,978 774,268 912,182 423,062 476,555 504,295
March— “ 12 291,330 380.202 435.157 941,508 804,204 958,913 336,860 410,138 481,818
Range _ 12.61-.74 12.55-.76 12.52-.69 12.66-.77 12.74-.84 12.73-.85 19 312,795 335.203 471,233 966,023 834,999 970,000 337,310 365,998 482,320
Closing 12.68-.69 12.57-.58 12.66-.67 12.73-.74 12.77 — 12.72—73 " 26 319,198 262,724 323,704 989,476 872,372 982,065 342,651 300,497 335,769
April— Jan. 2 303,899 262.34S 354,935 1005910 873,938 965,226 320,333 263,464 338,096
Range - “ 9275070 179,000 334,417 992,965 858,849 908,927 262,125 163,911 278,118
" Closing 12.68-69 12.58-.60 12.67-69 12.75—77 12.78-.80 12.73-75 16 272,157 1154,340 285,431 973,312 822,134!1861,570 252,504 117,625 238,074
ay— H
Range 12.72-.85 12.65-.76 12.62-.79 12.77-.86 12.84-.94 12.81-94 - i
Closing 12.78-79 12.67-68 12.76-77 1283-84 12.86_87 12.81 The above statement shows: 1.—That the total receipts
JU”R‘Z;Q’E from the plantations since Sept. 1 1913 are 8,234,088 bales;
ufliylis.mg 12.81—83 12.69-.71 12.78-.80 12.85—87 12.89-.91 12.84-86 in 1912-13 were 8,109,542 bales; in 1911-12 were 8,729,252—
glange 12.80—94 12.75-.80 12.78-.88 12.86-.96 12.93-.01 12.86-.00 That receipts at the outports although the the past week were
OSING....cceennnn ) -, . -, . -, R - . . -, -
October— 12.88-.89 12.76-77 12.85-86 12.92-.93 12.94-95 12.86-87 272,157 bales, the actual movement from plantations was
Range _ 11.75 — 11.70—75 11.66-.74 11.73-.80 11.83—87 11.84 i i i
To(n:(:.OSIlng_ 11.81-83 117274 11.72-73 11.75-81 1184-86 1177—81 252,504 bales, the balance being taken from stocks at interior
Spot Steady. Steady. Steady. Steady. Steady. Steady. towns. Last year receipts from the plantations for the week
Options____ Steady. Steady. Steady. Steady. Steady. Steady. were 117,625 bales and for 1912 they were 238,074 bales.
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[Vor. xcvia.
WORLD’'S SUPPLY AND TAKINGS OF COTTON. . . Total bales.
GALVESTON—To Liverpool—Jan. 13— Discoverer, 14,489: Pa
eras, 11,205 Jan.1l4— Madrileno, 7,007 32,701
Cotton Takings. 1913-14 1912-15 To Havre— Jan. 9—eEsperanza de Larrinaga, 9,6 9,016
Week and Season. To Bremen— Jan. 10— St. Michaels, 9,761; Torldge 4,809.-
Week, j Season. 1 Week. Season. Jan. 10— Escrick, 15,132— Jan. 12— Brandenburg, 7, 820

Jan. 15— Lord Derby, 4,773 2,295
Visiblo supply Jan. 9 0,245,892 6 310,671 To Hamburg— Jan. 10— Steierwald, 1.816; Torridge, 2,771__ 5487
Visiblo supply Sept. 1 2,055,351 ’ 2 135.485 To Antwerp— Jan. 10—-Hornby Castle. 302 30
American insight to Jan. 16__ 349,898 10,128, 118 212,337 9,958,469 To Ghent— Jan. 10— Hornby Castle, 5,272 5 272
Bombay receipts to Jan. 100,009 1,098,000 104.000  762.000 To Genoa— Jan. 10— Cerea, 8.663 883
Other India skipm’ts to Jan. 15 6,000 121,000 2/000 73,410 TEXAS CITY—To Liverpool—Jan. 14— Inkula, 15.380__Z111 15380
Alexandria receipts to Jan. 14._ 30,000 840.000 37.000 862.000 To Havre— Jan. 13— Esperanza de Larrlnaga 3,948 0'0.is
Other supply to Jan. 14 *___ ,000 126.000 5'000 122,000 To Bremen— Jan. 13— Lord Derby, 6,722 6 722
' ARANSAS PASS— To Liverpool— Jan. 13—-American, 355811 1"GrQ

Total supply. 6,738,790 14,368,469 6,671,008 13,913,364 NEW ORLEANS— To Liverpool—Jan. 12— Hlstorlan 16,447 o
Deduct— ’ ! — Jan. 16— Norwegian, 14,500 H1 30 947
Visible supply Jan. 16 6,190,655 6,190,655 6,201,743 6,201,743 To Havre— Jan. 13— Dipton, 538 Jan. 14— Mississippi, 7,012 7 550
To Marseilles— Jan. 10— Clara. 5 5
Total takings to Jan. 16a 548.135 8.177.814 469.265 7,711,621 To Bremen— Jan. 10— Cassel. 11,603 11,603
Of which American. 368.135 6.526.814 356.265 6,401,211 To Antwerp— Jan. 15— Oxonian, 903 903
Of which other 180,000 1,651,000 113,000 1,310,410 To Barcelona— Jan. 10— lues, 900: MiguelM. P 2,043
To Trieste— Jan. 10— Clara, 3,002 ,002
* Embraces receipts in Europo from Brazil, Smyrna, West Indies, &c. To Venice— Jan. 10— Clara, 705 705
a This total embraces the total estimated consumption by Southern mills, To Port Barrios— Jan. 13— Coppename 90
1.190,000 bales in 1913-14and 1,112.000 bales in 1912-13— takings not being MOBILE— To Liverpool—-Jan. 10— Strathtay 6,435 6,435
available— and aggregate amounts taken by Northern and foreign spinners, To Japan— Jan. 9— Bechuana, 4,000 4,000
6.987.814 bales in 1913-14 and 6,599,621 bales in 1912-13, of which TENSACOLA—To Bremen— Jan. 14— Montaulc Point, 125 125

6.336.814 bales and 5,289,211 bales American.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Sept. 1 for the three years havo been as follows:

SAVANNAH— To Liverpool— Jan. 9— Nicosian, 3,630
To Manchester— Jan. 15— Glenroy, 5,266
To Havre— Jan. 10— Tunstall, 4,382...
To Gigon, via Liverpool— Jan. 9— Nicosian, 100
To Bremen— Jan. 14— Anglo-Australian, 6,200___

Castle Bruce, 9.793: I'riestfield, 5,203....

To Hamburg— Jan. 15— Montrose, 1,700...
To Antwerp— Jan. 15— Zaandijk, 500
To Ghent— Jan. 14— Anglo-Australian, 2,846.
To Rotterdam— Jan. 15— Zaandijk. 449

1913-14. - -
913 1912-13. 1011-12. To Japan— Jan. 15— Bechuana, 3,650
Receipts at— i i i CHARLESTON—-To Genoa— Jan. 14— Erodiade, 1,350 ’ 1350
o Week. Sglpq.cel. Week. Sglr?tf:el Week SS;I)chl To Trieste— Jan. 14— Erodiade, 700 700
: . T WILMINGTON—To Blremenf Jan. lﬁ Croyden 12,322 12,322
Bomba me- ... 100000 1,098,000 BOSTON— To Liverpool— Jan. 8— Sachem, 3.076 Jan. 9= Wini-
Y— 101,000 762,000 111,000 607,000 fredian, 1,751— Jan. 12— Arabic, 1,366 6,193
To Hamburgf\]an. 8— Bavaria, 95 95
For the Week. Since September 1. To Yarmouth— Jan. 8—'Prince Arthur, 250 250
Reports X X BALTIMORE— To Bremen— Jan. 10— Rhein. 6,779 779
from— Great Conti- Japan Great Conti-  Japan PHILADELPHIA— To Rotterdam— Jan. 10— Sloterdy 1,336
Britain. nent. cZChina Total. Britain. nent. AChina. Total. SAN FRANCISCO— To Japan— Jan. 8— Shinyo Marti, 3 ,317
Bomb. PORT TOWNSEND— To Japan— Jan. 13—'Aid Martl 1,929_ 1,929
ombay—
igﬁﬁ l.ooo 18’888 ﬁ’ggg ;;3[’(0)88 ﬂ'ggg .329,000 292,000 6.31,000 TOTA s 297,815
-3 10/ . , ! 103,000 164,000 278,000 Note.— Clearance of Frigida last week should havo been to Barcelona
Ca}(?jti:-z” 9,000 20,000 29,000 64,000 180,000 250,000 4,424, and Trieste, 3,300—gnot to Hamburg.
1913-U- 2,000 11,000 1,000 14,000 R . R
%gﬁig f000 1,000 2,000 7,000 10  oioio The particulars of the foregoing shipments for the week,
Madras—a —_ — 1,000 6,000 7.000  arranged in our usual form, are as follows:
1913-14 1,000 1,000 2,000 5,000 12,000 1,000 18,000 Great French Ger- -—Oth.Europe— Afex..
1912-13.. 4,000 8,000: 12,000 Britain. Ports. many. North. South. etc. Javan. Total.
1911-12.. . 2,000 5,0001 7,000 New York 6,893 2,366 4.866 250 1,308 990 16,473
All others— Galveston 32,701 9,616 46,882 5,574 8,663 103,436
1913-14.. 2,000 2.00C 4,000 12,000 71,000 6,000 89,000 Texas City__ .15,380 3,948 6,722 26,050
1912-13.. 1,000 1,000 0,000  45.00C 1,400 52,400 Aransas Pass... 3,55 3,558
1911-12.. — 2,000 2,000 4,000 44,000 1,000 49,000 Now Orleans.. 30 947 7,555 11,603 903 5,750 90 56,848
Mobile 6,435 4,000 10,435
Total all— Pensacola .. 125 12
1913-14.. 4,00C 22.00C 53,000 79.00C 29.00C 423,000 300,000 752,000 Savannah .. 8,896 4,382 25,896 3,795 3,650 46,619
1912-13.. 1200C 11,000 23.00C 23,000 163,000 165410 351,410 Charleston__ 2,050 2,050
1911-12.. — 11,000 20,000 31,000 7,000 119,000 187,000 313,000 Wilmington__ 12,322 12,322
Eolsttpﬂ - 6,193 95 250 6,538
altimore___ 6,779 6,779
ALEXANDRIA RECEIPTS AND SHIPMENTS. Philadelphia __ 1,336 1.336
San Francisco. 3,317 3,317
Alexandria, Egypt, 1913-14 1912-13 1911-12 Port Townsend.  —— - - - - - 1.929 1.929
January 14. Total 111,003 27,867 114965 11,858 17,896 340 13886 297,816
Receipts (cantars)—e .
This V\Eeek ) 225.000 290,000 290,000 Tho exports to Japan since Sept. 1 havo been 179,010 bales
Sinco Sept. 1-- 6,299,865 6,467,224 5.085,955 from Pacific ports, 17,450 bales from Galveston, 20,850
hi si hi Si bales from Savannah, 4,000 bales from Mobile and 3,490
is ince is ince This  Since
Exports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1. bales from New York.

Cotton freights at New York the past wook have been as

To Liverpool 3.250 124,896 4,750 139,752 4.750 108,863 i i i :
T Manchester : 6500 128,604 6.500 148664 & 29 190:563 follows, quotations being in cents per 100 Ibs.: .
To Continent and India. 11,250 216,326 8.500 188,564 20,000 177.663 | : Sat.  Aton.  Tues.  Wed. Thurs.  Fri.
To America 2750 21,229 5,250 69,152 2,000 29,551 L, VErPOOl 8 28 28 2 %8) £
Total export- - 23,750 491,055 25,000 646,132 35,5001449,159 Havro 25 25 25 25 25 25

P Bremen . 20825 20(3)25 200925 200825 200325 200725

Note— A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. Ar?g/'ve?';g 3(5) ‘2‘5 ‘55 ‘215 ‘2‘5 ‘2‘(5)
The statement shows that the receipts for the week wore $hent. via Antwerp e i i i 3L Ee
225,000 cantars and the foreign shipments 23,750 bales. Barcelona 30 30 30 30 30 30
A Genoa 30 30 30 30 30 30
MANCHESTER MARKET.—Our report received by Trrleste 35 35 35 35 35 35
cable to-night from Manchester states that the market con- gZPan ™ o > a > % b

tinues quiet for both yarns and shirtings. Spinnersarocon-
sidered to hold small stocks of cotton. Wo givo the prices

LIVERPOOL.—By cable from Liverpool wo havo the

for to-day below and leave those for previous weeks of this fg|lowing statement of tho week’s salos, stocks, &e., at that
and last year for comparison. port:
Sales of th K bec &b D%y 03010' J7asni)09ci T 008
5 5 ales o e week_ 24,000 ) 04,000
1913-14. 1912-13. OI WEiCE speculators t?(ok.. . 1,70 i,000 4%%8 ,000
oy . : . Of which exporters too 400 i, 1,000
25 G 8k Ibs. Shirt- Col'n 8k ths. Shirt- Coln  sajes “American T 19000 24,000 60,000 52000
s Cop ings, common Aflq. | 32s Cop ings, common  Mid.  ACiiA) export — 1300 5'000 1201 900
Twist. to finest. Upl's Twist. to finest. Uvl't  Egrwarded — 78000 51,000 130,000 97’000
Total stock 11911,00 952,000 1,005,000 989,000
Nov a3 @ 8d d d d-3.d eoad Of which American 700,000 742,000 ~'765:000 752,000
B aosien mcos e s amhoe o s s one m TELMRESRWET TTile e e
g i T327,00" 341,000 419,000 459,000
5 100 ir 63 @16 733103160 11k 6 3 @116 o099 ANOUALANcat o 32700
12 10'5 @115-153,_]:_[2 g gg g%% ﬁk 726 10k @ 11k g 3 gll 6 706 Of which American. 261 000 275,600 339,000 390,000
19 10 - 711 10k @ ik 3 @116 711
2% ok @ 10796 1 @11 3 70210k @ iik 6 3 ©11L 6 718 Tho tone of tho leerpool markot for spots and futures
Jazn- 10 @ li 62 @i 3k 705!10716® ik 6 4 @11 7K each day of the past week and the daily closing prices of
. - ii 7.19 :
9 9k @ i0k 611@11 3 691 10k @ ik 6 4 gn 7° 705 Spot cotton havo been as follows:
16 9% @ iok 6 1k@lIl 3 716 10k @ Uu 6 3 @11 6 6.80
. W .
SHIPPING NEWS.—As shown on a previous page, the Spot.  Sawrday. Monday.  Tuesday. Wednesday, Thursday, — Friday.
exports of cotton from the United States the past week havo Market, ( Restricted, Fair Fair
reached 297,815 bales. The shipments in dotail, as made %% | Mg g bgg:ﬂg# Pioiness good - Sood
up from mail and telegraphic returns, aro as follows: ' ’
Mid.upl'ds. 7.05 7.05 6.99 7.03 7.10 7.16
IN\EW YORK—'To Liverpool— Jan. 9— Carmania, 950 Jan. 10—
Georgic, 4,251__ Jan. 14— Baltic, 251 upland, 41 Sea Island 5,493 3,000 12,000 10,000 8,000 12,000 12,000
To Manchester—"Jan. 8— Median, 1,400 1,400 300 2,000 1.000 1.000 1,000 2,000
To Havre— Jan. 14— Clan Macinnes, 2,366 2,306 )
To Bromon— Jan. 9— Barbarossa, 1,187___Jan. 10— Kur- Futures. Barely sty. Quiet, Quiet, Quiet, Steady, eady,
furst, 2,379 3,546 Market 1 1@2 pts. k@Il pt. 4@4k Pts. 2k @3k 4k @6 pts. 2@2k pts.
To Hamburg— Jan. 9— Pennsylvania, 1, 20 1,120 opened / decline. advance. decline. pts. ndv.  advance. decline.
To Antwerp— Jan. 13— Samland, 250 250 .
To Genoa— Jan. 12— Nord Amerika, 1,008___Jan. 14— Cleve- Market, ( Quiet, Barely sty. Steady, Quiet, Firm, Steady,
land, 300 1,308 4 2@3 pts. 3@3K pts. 1k @2 pts. 4@4k Pts. 7@9k Pts. k@ 2k pt
To Japan— Jan. 14— Satsuma, 990 990 .M. ( decline. decline. decline. advance. advance. declin
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The prices of futures at Liverpool for each clay are given
below. Prices are on tlio basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and I0OOito. Thus: 6 73 means 6 73-100tfe

Jan.10 Saturday. Monday. Tuesday. Wed*dayJThursday ] Friday.
to
Jan. 16. 12% 126 12% 4 12% 4 12% 4 12% 4 12MI 4
p.m. p.m. p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.
! od. d. d. d. d. d. d. | d. d. i_d. 1 d.
January . 6 73% 73% 70 67 68 71 72% 77% 82 79%'81%
Jan.-Feb . 6 73% 73% 70 67 68 71 72% 77% 82 79% 81%
Fob.-Mar. 675 75 71% 68% 69% 72% 74 79 83% 81% 83%
Mar .-Apr. 6 76% 76% /3 70 71 74% 75% 80% 85 83 84%
Apr.-May 6. 70 75% 72% 69% 70% r4 75 80 84% 82% 84
May-June 6 75% 75 2 69 70  73% 74% 79% 84 82% 83(@
June-July 1672  71% 68% 65 66% 70 71 76 80 780 ,780/0
July-Aug. 6 68% 68 5 62 3 66% 67% 72 760 73% 73%
Aug.-Scpt. 6 57 56% 53% 50% 51% 95 956 b 64% 62 82
Sept.-Oct. 6 39 38% 36 33% 34% 36% 28% 42% 45% 43% 43
Oct.-Nov. 6 30 29% 27 24% 25% 27% 29% 34  36% 34% 34
Nov.-Dee. 6 26 250 23  20% 21% 23% 25% 30  32% 30% 30
Dec.-Jan. 0 25 24% 22 19% 20% 22% 24% 29 31% 29% 29
Jan.-Feb. 625 24% 22 19% 20% 22% 24% 29 31% 29% 29

BREADSTUFFS
Friday Night, Jan. 16 1914.
Flour has continued quiet, but prices have been compara-
tively steady in sympathy with an advance in wheat. In
fact, not a few of the mills have been quite strong in their
views. But buyers have continued the policy of purchasing
from hand to mouth, evidently being still skeptical as to the
permanency of present prices for wheat and flour. The
Canadian tariff question, not a few buyers think, is likely

sooner or later to bring about easier prices. In such cir-
cumstances it is not surprising that transactions should keep
within very restricted limits. The production at Minneap-
olis, Duluth and Milwaukee last week reached a total of
338,205 bbls., against 382,380 in tho previous week and
379,270 in the same week last year.

Wheat has advanced on light receipts, some export sales,
bad weather and higher foreign markets. Export business
has increased. Kansas City early in the week sold 200,000
bushels for direct export. Omaha has been selling wheat to
New York exporters. This fact has had a noticeable in-
fluence. The export buying in various parts of the West has
encouraged not a few to hope that tho tide has turned. Rain
was said to be delaying shipments from Argentina. In
Australia threshing returns are reported unsatisfactory.
Navigation on the Danube, it appears, has closed for the
season. Europe now seems to be consuming a million
bushels more a week than a year ago. This would mean a
new high record. Offerings have beon freely taken, even when
they were largo. The firmness of prices at Buenos Aires,
tho bad weather in Argentina and a report of the
closing of navigation on the Danube have had a noticeable
influence on Liverpool and this has reacted on American
markets. In Australia holders have been very firm and
offoring sparingly. In the United Kingdom and Germany
supplies of native wheat are moderate. In France, although
native wheat is offered on a liberal scale, much of it is of
defective quality. This has caused renewed purchases of
foreign wheat. In the United Provinces of India the crop
is doing well in tho irrigated area, but stocks are moderate,
and holders are firm, while the weather continues dry.
In some parts of Roumania and Bulgaria the plant
is unprotected by snow. In Hungary the weather has
been very cold, with only a moderate snow covering
and tho offerings have been small. In Italy the qual-
ity of tho native wheat is poor and there, as in France,
this has led to further buying of foreign wheat.
On the other hand, the world’s shipments have increased.
Last week they were 13,600,000 bushels, against 11,632,000
in the previous week and 9,696,000 in tho same week last
year. North America shipped 6,936,000 bushels, which
showed a substantial increase. Also the world’s supply of
wheat increased last week no less than 8,381,000 bush.,
against an increase in tho same week last year of only 3,252,-
000 bush. These facts elicited considerable comment and
at one time neutralized tho effect of tho bullish news. But,
on the whole, the feeling has been more bullish both at homo
and abroad. Tho world’'s supply is 212,464,000 bush.,
against 203,465,000 a year ago and 209,808,000 at this
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Indian corn has advanced, owing partly to cold weather
at the West, which was taken to mean that there would be
an increased feeding of corn to live stock. Also there has
been heavy covering of shorts. Argentina offerings are
said to have fallen off and export bids in the U. S. have come
pretty close to a working basis. At one time at Chicago
they were within | kfc. of export limits. In fact, there were
oven rumors that considerable export business had actually
been done, but this could not be confirmed. The supply of
old Argentina corn, however, is said to be exhausted
and the new crop is unavailable. This with the
prospect of export business in this country for the
first time in a good while, led some prominent “bear”
operators in Chicago to change front. Arthur Cutten
was credited with buying anywhere from 2,000,000 to
3,000,000 bushels. On the other hand, warehouse interests
at Chicago have inclined to the bear side. Some, too, have
sold rather than bought on the reports of cold weather,
looking for increased offerings from the country. Contract
stocks at Chicago, though they decreased 65,000 bushels, are
nevertheless 2,086.000 bushels, against 494,000 a year ago.
Also, the world’s shipments amounted to 4,758,000 bushels,
against 2,501,000 in the previous week and 3,665.000 bush-
els in the same week last year. Argentina’s shipments
amounted to 3,205,000 bushels, or more than double those
of the previous week. To-day Liverpool was lower on larger
Argentina shipments than expected and very favorable
weather and crop advices from Argentina. Prices in Ameri-
can markets declined. Argentina shipments for the week
are 1,965,000 bushels (including 366,000 to North America),
against 3,205,000 last week and 2,831,000 last year.

DAILY CLOSING PRICES OF NO.2MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

Cash corn nom. nom. nom. nom. nom. nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Alon. Tues. Wed. Thurs. Fri.

May delivery in elevator, cts. (55% 65% (55% 66% 66% (55%
July delivery in elevator----—------------ 65% 65% 64% 66% 65% 64%
Oats have advanced in company with other grain. Shorts

have shown a disposition to cover. It must be admitted,
however, that oats have been merely a reflex of other grain
markets. They have shown no distinctive individual fea-
tures. Chicago contract stocks decreased 233,000 bushels
last week, but even now they are 3,519,000 bushels, against
456,000 bushels a year ago. The available stock in this
country, too, is close to 50,000,000 bushels, or more than
double the total of a year ago and nearly double that of two
years ago. In other words, the supply of oats seems large
enough and at the same time prices are fully 6c. a bushel
higher than at this time in 1913. To-day prices declined
rather sharply.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Standards
No. 2 white....

Sat. Mon. Tues. Wed. Thurs. Fri.
A4%-45 44%-45 44%-45 45%-46 45%-46 45%-46
. 45-46 45-46  45-46 46-46% 46-46% 46-46%

DAILY CLOSING PRICKS OF OATS FUTURES IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator, cts. 39% 39% 39% 40% 40% 39%
July delivery in elevator................ 38% 39 39% 39% 39% 38%
The following are closing quotations:
FLOUR
Winter, low grades------$3 100$3 40 Spring clears------------------- $4 10@54 26
Winter patents--------------- 4 80411 500 Kansas straights, sacks. 4 15@ 4 30
YVinter straights 4 20@ 435 Kansas clears, sacks___ 3 750 4 00
winter clears--------------- 380@ 415 City patents--------—---—- 585@ 6 15
Spring patents 455@ 465 Rye flour__ 3 20( 380
Spring straights- ..4 10@ 4 20 Graham flour........cc..... 380@ 450
GRAIN.
Wheat, per bushel—f. o. b. . Corn, per bushel—
N. Spring, No. 1 $1 02% NO. 2. 74
N. Spring, No. 2 99% No. 2 yellow new 73@74
Red winter. No. 102 No. 3 yellow new 2%
Hard winter. No. 2, arrive 99% Argentina in bags 71
Oats, per bushel, new— cts. Rye, per bushol—
Standards 45% @46 New York 67%
No. 2, white 46 .146% Western 66
No. 3 45 046 Barley— Malting 6S@80

For other tables usually given here, see page 214.

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of November, and the eleven months, for
the past three years have beon as follows:

Exports 1913. 1912. 1911.
H H H from U. S.
time |n'1912. I_n other wor_ds, there _IS no great excess November. 11 Months. November. 11 Months. November. 11 Months.
of supplies, and in the meantime there is more or less un-
i i i Qvnatillcs.
easiness about the crop in Argentina. A reported USRS o0 o7) 3636031 10,570,416 50942374  2.286240 28,608,395
falling off in tho exportable surplus of Australia and the fear Flourbbls 1273123 11,137,275 1,236,878 9,485.668 949,842 10,140,613
that Argentina may not have as much wheat to spare for Wheat *bu  9,579,42fi 143,753,968 16,135,467 93,627,880 6,560,529 74,254,654
export as was at one time expected have combined with a corn-bu. 221880 43960832 1016484 27.015:303 1299537 54,814,504
better export demand in this country and the other bullish
factors to infuse a stronger tone into the markot. To-day To\}all bush 10,001,306 187,741,800 17,121,951 120,6?;3,183 7,860,066 129,029,158
) o 2 alues. S

heavy shipments were announced from Australia, and this gh'fﬁ& le 9,5&8,322 13%%;,%% 15,%8%? gigzggﬁg 6,546,425 74,382,085

i , ip- C'rn&meal , 737, ) ,247, 1,060,265 33,053,249
encouraged an expe_ctatlon of a large tot_al of world ss_hlp = 37672 1362108 80,724 2521380 288 1305
ments. But tho shipments of new Argentina wheat aro light oats&meal 31,151 3,362,200 2,848,610 10,227,626 174,505 1,732,419
and River Plate quotations were firm. Prices in this Barley 407,285 7538940 1705341 3932149 135342 2,311,308
country declined. Bre'dst'fs. 10,107,167 180,327,686 2;,;&22,5;2 129,739,411 7,917,022 111,480,456

Provisions 11,494,773 126,920,556 8,516,922 113,230,937 9,271,116 125,151,738
DAILY CLOSING PRICES OF WQEAWT%#&ES %@NE%JO;B#' Cat.* hogs 60,797 815,031 34,338~ 3503,437 672,892 13,213,628
No. 2m I cts. 100 100 100 . 100% 100% 1009 Cotton__ 103,324,633 493,134,061 109,604,800 531,186,831 68,809,687 439,778,480
May delivery in eTevator 98% 98% 99 99% 100% 9909 Petrol.&. 11,669,039 133,429,522 11,706,068 112,216,688 7,893,978 95,997,151
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGG Cotsdoil "1743924 15902778 2503938 19206447 2501756 16,646,130
May delivery in elevator cts gig) Mglig/- Tguzeﬂ/S- g\?{ed- Tgélaf/S- ';g-% Total  138,400.333 950,529.634 153,769,286 909,083.751 97,066.541 803,267.583
. . 0] (] 0] (]

July delivery in elevator -—---87% 87'% 88 88% 88H 88% +Includes flour reduced to bushels.
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The visible supply of grain,

granary at principal
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comprising the stocks in
points of accumulation at lake and

seaboard ports Jan. 10 1914 was as follows:

[Vor. XCVIII.

The value of these New York exports since Jan. 1 has been
$808,694 in 1914, against $1,042,514 in 1913.
Owing to the presence of a large number of buyers, as a

UN'ATmEe? B%I@gEfngﬁ'n':‘erSgoongelésAmer result of the conventions, the local cotton goods market has
Wheat., Wheat. Comn. Oats. Oats. Rue. Barley. Barley, taken on the appearance of greater activity, although there
Ne'cv Ehggia"ds-— Zgggh- t1m75;3- bulsgg T bush.  bush. has been no pronounced increase in the volume of buying.
Sfioat T : ' et 3 60 401 jobbers are giving close attention to all offerings, but, find-
Eﬁ_sltoorllT 0 % 25 7 13 2 3 ing prices higher than they had expected, are not willing
Balumore Ui o 4 w 2 to place large advance orders. There are, however, indica-
geYv O{IeanSA 151 135 tions of a broadening market, with the denmand for staples
alveston 507 . - N - ; _
Bulfalo.. —— 103 241 1480 957 21 70 oo Steadily improving. Mail orders are coming to ha_nd in
‘ afloat 1,681 411 3,048 79 1665 605 good volume, and when buyers have thoroughly investigated
Toledo, Float 600 313 465 27 the soundness of the price situation better buying is ex-
Detroi 280 92 38 pected. Print cloths, bleaching and converting goods are
Chicago afloat 7836 11317 219 437 347 selling well, but any tendency to firmer pricesimmediately
“ afloat ! ' checks demand. Buyers are also seeking reductions from
Mlijlmat\gkee 706 12 1;217 210 219 gig 132 current quotations on all forward business. Offerings of
) afloat ——— 81 226 333 o4 light-weight napped goods are attracting attention, but sales
g/ltml_neapoIIS_ gg% ?i,ggg 741 1’171411 luive been limited. The best showing is made in wash goods,
. Louis 8 s 60 . P N
Kansas city ——7.600 1,083 1160 whgre den_"nand_ is ste&_xdlly broadt_enmg. I_3uyers are also
Peoria____ 125 79 1,519 19 taking active interest in fancy prints, ratines and fancy
Indianapolis__ et AR 53 3 _ novelty tall dress cottons. Owing to the largo variety of
Tot IJ’ 10 1914 63,883 8936 new styles, domestic embroideries are attracting consider-
otal Jan. ..63. , 14,212 26,241 6,786 2,252 5631 1,230 i i
Total Jan. 3 1914..63,742 10,523 12,126 26,910 6,932 2,226 5712 1.565 able attention. In some instances the goods havo been
Total Jan. 11 1913..66.187 6,475 6,824 8792 353 1,810 3647 187 imported and the embroidering was done hero, but the
Total Jan. 13 1912.-67,110 5238 17,246 __ 1,252 3,413 product is fully equal to the imported article, at much better
CANADIAN GRAIN STOCKS. i i i
Canadian Bonded ~ Canadian Bonded Canadian Bonded prices. A good demand s also reported for .Ilght laces of
Wheat. Wheat. Corn. Oats. Oats. Rue. Barley. Barley. all Kinds. Cotton yarns have shown somo improvement,
Mc')gtreh:rsa”ds'— b“§'§4 bush. busﬁl bu%“-l bush. bus!;-l blfehg bush. the firmness of the spot-cotton situation having checked the
Ft. William & Pt. Arth. 10,025 4235 dowpvyard tendency. !(nittetjs and weavers aro, _Iiowover,
Othe‘; Canggltiﬁaar: 1é§§73 gég? confining purchases to immediate and near-by requirements.
T - - o ' - - - - Gray goods, 38"2-inch standard, aro quoted at 5He. to 5He.
Total Jan. 10 1914..24,628 14,009 24 469 _ '
Total Jan. 3 1914 22,US 3 13008 5% 489 WO_OLEN GO_ODS. In l?oth dress goods _and mon’s wear,
Total Jan. 11 1913..21,905 8,213 52 trado is broadening and leading factors are displaying greater
Total Jan. 13 1912.-23,507 ___ s064 116 confidence in the future. The naming of prices on fall 1914
Bondeg MMARY. Bonded lines of staple worsteds by the American Woolen Co. and
n T 4 Wg]earf. ngear:('. gorﬂ. g)atrs]. Oats.  Rue. BarIeK. Barleu. Other leading manufacturers was the most important develop-
n ousands- - us| ush. ush. ush. bush. bush. bush. i
American. .. 63.883 8936 14)22. 26241 6786 2252 5631 1230 ment of the week. ) Reductlons_ranged frc_)m 10 to 37H_ cents
Canadian 24,629  — 14,069 24 469 por yard, and while the margin of profit at such prices is
Total Jan. 10 1914.-88,412 8,936 14,233 40,310 6,786 2,276 1,230 very small, a very satisfactory advance business has been
Total Jan. 3 1914..85.860 10,523 12139 39918 6932 2 250 1565 Dooked. Manufacturers are reconciled to the sacrifice of
Total Jan. 11 1913..88.092 0,475 6,824 17,005 353 1,810 3,699 187 profits during the coming year in order to successfully com-
Total Jan. 13 1912..90.677 — 5248 22,310 _ 1,252 3,529

THE DRY GOODS TRADE.

New York, Friday Night, January 1G 1914.

A much hotter tone has developed in dry goods markets
during the past week, with buyers taking a greater interest
in their forward requirements. There is a largo attendance
of out-of-town jobbers at the annual conventions now pro-
gressing, and they have closely followed the various offerings.
Considerable disappointment is expressed over the firmness
of prices, particularly in cotton goods, where jobbers had
been led to expect downward revisions after the first of the
year. Representatives of the smaller houses have so far
been the best buyers. They have operated independently,
while representatives of larger concerns are required to re-
port the state of affairs to headquarters before placing any
extensive forward business. It appears that manufacturers
are paying much more for good grades of raw cotton than
quotations in the open market would indicate, and conse-
quently cannot afford to make reductions in prices based
on the recent decline in cotton. As buyers gain confidence
in the price situation, commission men and selling agonts
expect to book a much better business for the early months
of the year. Mail orders are of fair volume and road sales-
men are sending in encouraging reports concerning the out-
look in their respective territories. Jobbers are looking
for improvement in the buying from now on, stating that
rotailers havo to date made very little provision for the
coming spring and summer. On the other hand, retailers
complain that a poor winter season, owing to the mild
weather, has prevented them from cleaning up heavy-weight
stocks and making any preparation for the spring and summer

bat foreign competition. In dress goods fall business isstill
confined to cloakings, agents holding back on linosof suitings,
owing to the poor inquiry which they are receiving from the
cutting-up and jobbing trades. Imported lines of women’s
tweed for the coming spring and summer have sold exception-
ally well. Dross goods agents aro showing considerable
interest in the advertisements of leading retailors’ announc-
ing lines of spring and summer dress goods at heavy reduc-
tions from last season. This gives selling agents somo idea
of what buyers aro expecting in the way of prices at primary
sources. In men’s wear the low-prices named for fall have
greatly stimulated demand, tho values being the best ever
offered in this market.

FOREIGN DRY GOODS.—Linen importers aro busily
engaged in shipping out goods on old orders. Incoming
business is light, but as jobbing and retail stocks aro known to
be small, better buying is expected in tho near future. Prices
continue firm to the disappointment of buyers, who had ox-
pected a downward revision after January 1st. Tho scarcity
of stocks and prospects of poor deliveries, owing to slow
arrivals from abroad, however, it is expected, will not per-
mit them to remain long out of tho market. Burlaps con-
tinue quiet at abour unchanged prices. Light-weights aro
quoted at 5.40c. and heavy-weights at 6.50c.

Importations & Warehouse Withdrawals of Dry Goods.
Tho importations and warehouse withdrawals of dry goods

at this port for the week ending Jan. 10 1914 and sinco

Jan. 1 1914, and for tho corresponding periods of last year,

were as follows:

Imports Entered for Consumption for the Week and Since Jan. 1.

Week Ending

Jan. 10 1914. Since Jan. 11914

. h ; A Pkgs. Value. Pkgs. Value.
season. In woolens and worsteds business is boing stimu- Manufactures of— $
lated by the large reductions in opening prices for the fall L P05 (3590 L8688
of 1914, and, judging from the volumo of sales booked, the 921,839 3,072 1,543,592
outlook is promising, although profits will necessarily bo 440,338 3,862 928,330
: 354,126 5,218 669,371
small. Export demand for cotton goods shows improvement
i i i Total 1914 --.13,270 3,854,597 24,570 6,880,478
and some fair sales of prints have been reported for Manila. Total 191 1320 2504885 21444 5484789
There are unconfirmed reports of new business from Cliina, —
but all that can actually be stated is that inquiry from that , . Warehouse Withdrawals Thrown Upon the Market.
source is better and any reduction in prices would resultin W oo _.. 2,946 776,650 9,865 2,673,091
i 1168 345,176 1,826 531,301
good bookings. 323 136,050 628 266,686
DOMESTIC COTTON GOODS.— The exports of cotton A 568 213%328 985 244,990
goods from this port for the week ending Jan. 10 were 5,345 fsceflaneous___________--- 2,018 3.785 308,985
packages, valued at $410,790, their destination being to the Total withdrawals 7,078 1,602.725 17,089 4,205,053
points specified in the tables below: Entered for consumption___ . 13,270 3,854,597 24,570 6,880,478
1914Slnce lngSmce Total marketed 1914 --.20,348 5,457,322 41,659 10,905,535
Ntiv York to Jan. 10— Week. Jan. 1 Week. Jan. 1 Total marketed 1913 ...12,615 3,093,799 29,418 6,724,371
Great Britain 46 59 92 96 Imports Entered for Warehouse During Same Period.
Other Europe 23 23 35 52 Manufactures of—
China WO0OI., iviceiieenennrereeneees s 1,666 551,787 2,446 819,264
India 1,376 1,376 1,435 1,435 Cotton 888 230,933 1,246 333,812
Arabia — 7600 600 1,591 1,591 Silk - 348 172,382 626 287.182
Africa___ ... - 252 344 719 733 Flax .. 661 147,470 933 215,089
West Indies 1,197 2,354 758 1,823 Miscellaneous 719 138,652 1,366 218,477
Mexico . 6 24 10 227
Central America 542 934 278 485 Total --. 4,282 1,241,224 6,617 1,873,824
South America 600 1,065 2,550 3,157 Entered for consumption ---13,270 3,854,597 24,570 6,880,478
Other countries 103 2,355 3,488 3,648
Total imports 1914 5,095,821 31,187 8,754,302
Total 5,345 9,134 10,956 13,247 Total imports 1913 .-12,510 3,009,910 31,137 6,837,524
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State Afl» City BEp/tfiTMENT.

News items.

Atchison, Atchison County, Kans.—Commission Gov-
ernment Defeated.— The question of establishing a commission
form of government was defeated at the election held Jan. 2
(V. 97, p. 1522) by a vote of 1027, “for” to 1,844 “against.”

Colorado.— Supreme Court Upholds Increase in Assessed
Values.— In a majority opinion handed down Jan. 12, the
Colorado Supremo Court upholds tho increase in assessed
valuations for 1913 ordered by the Colorado Tax Commis-
sion and Stato Board of Equalization. In equalizing values
to conform with the State law, which requires the assessment
of all taxable property at its true and “full cash” value, the
authorities referred to ordered an increase of $186,351,058
in the figures returned by tho county assessors, the increase
in Denver alone boing $101,902,088. Tho majority opin-
ion upholding these increases is written by Justice White
and concurred in by Chief Justice Musser, Justice Bailoy
and Justice Scott. Justices Gabbert, Garrigues and Hill
wrote dissenting opinions.

The Court speaks of the necessity of the Legislature en-
acting the law creating the State Tax Commission (Chapter
210, Laws of 1911), and says in part:

All tho statutes adopted previous to this law had proven inadequate to
coerce tho assessors to fix a full cash value, as required by law, upon the
taxable property within tho county. Moreover, they had likowise failed
to placo a relatively equal value upon tho same class of property within
tholr respective counties, and county commissioners and boards of equali-
zation had not corrected the evil.

It no doubt became apparent to the General Assembly that tho assessment
of property could not bo entrusted solely to the local assessors and local
boards, for tho reason that such officials continually assessed property far
below its real value, justifying their acts in that respect on tho assertion
that other counties did likowise. Indeed, history discloses that such has
been the experience of many of tho States of the Union, and imperative
necessity, tlioro as hero, has required tho creation of central bodies with
power to correct assessment rolls, and increase or lower tlio valuations
placed upon property for taxation purposes by tho local authorities.

It also bocamo apparent, to tho Legislature, no doubt, that in order to
enablo tho State to securo sufficient rovonue to carry on its functions of
government and to support its public institutions, that a now method
must bo adopted: a method which would not only securo a just valuation
as between the taxpayers of tho State, but also a valuation that would bo
just to tho Stato Itsolf.

Accordingly it became manifest that full cash value is tho only standard
that is just and uniform, and whereby each citizen can bo required to con-
tribute to tho support of government according to the value of his property.
For so long as tho prevailing practice of assessing property in different lo-
calities at figures varying from 25 to 100 per cent of Its cash valuo, there
will bo gross inequalities in distribution of the tax burden.

Valuation of property for taxation is made only to securo a basis for levy-
ing taxes; and if values aro raised to conform to tho standard which tho law
has fixed’, tho tax levy should bo correspondingly reduced.

Thcro is a common impression that increaso of valuation necessarily
increases the amount of taxes to bo paid, and that tho raiso mado by tho
Tax Commission for tho year 1913 will greatly add to tho tax burdon of tho
community. This isclearly a misapprehension of tho effect of tho law.

I. N. Stevens, City Attorney of Denver, says ho will ap-
peal immediately to tho United States Supromo Court for
a writ of supersedeas in behalf of Clair J. Pitcher, Commis-
sioner of Finance and ox-officio Assessor of Denver, who was
defendant in tho suit in which tho Court mado the ruling.
Seo item under “Donver, Colo.,” in V. 97, p. 1522.

Grenada, Miss.— Litigation.— A friendly suit has been
filed in the Chancery Court by B. C. Duncan to test tho
validity of tho $25,000 paving bonds awarded in August to
Creosotcd Wood Block Paving Co. of Now Orleans. (V. 97,
p. 008.)

Mexico.— Suspension of Interest Payments On Internal and
External Debts.— Tho announcement was mado Jan. 13 that
tho Mexican Government intended to suspend payment of
interest on both internal and external debts; this affecting
all bonds tho interest on which is now unpaid, or will fall
duo within the next six months. President Huerta’s decree
sets forth the fact that tho abnormal conditions in tho country
make tho suspension of tho payment of interest imperative
at tho present moment, as tho Government needs tho monoy
to continue its work for tho pacification of tho republic.
Tho decreo thon adds :

Articlo 1.— Tho coupons of tho national debt arc suspended for six months
with tho understanding that tho amount duo during that time will draw
Interest at tho same rato as that of the obligations to which they correspond.

Articlo 2.— From tho dato of this decree tho customs receipts will bo paid
in legal tender to tho corresponding Federal officials.

Heretofore tho customs receipts, tho wholo of which are
pledged for tho payment of the national dobt, have been
paid by tho National Bank, which acted as agent for the
bondholders. Tho amount of tho national debt is about
623,000,000 pesos, of which 23,000,000 reprosonts tho in-
terest on internal loans.

Tho Government will savo by tho decreo about 3,000,000
pesos a month, or a total of 18,000,000 pesos to cover tho six
months for which tho payment of tho interest has been sus-
pended by tho decreo, which Foreign Minister Mohono has
been instructed to communicato to the foreign governments.

The principal Mexican loans with tho dates of payment of
coupons aro roported as follows :

Consolidated internal 3% silver bonds, $43,329,250.
on June 30 and December 31.

5% internal redeemable bonds, $96,222,000.
and Oct. 1.

5% External Consoidatcd gold loan of 1899, $113,500,000. Coupons
payable January 1, April 1, July 1, and October 1.

4% gold bonds of 1904, $40,000,000. Coupons payablo Juno 1 and
December 1.

There aro many other direct and indirect loans of com-
paratively small amounts for which the Government has
stood sponsor, not to mention interest on tho bonds of tho
National Railways of Mexico and affiliated properties,

Coupons payable

Coupons payable April 1
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which are under Government control
stock interest.

Monroe, Ouachita Parish, La.—Commission Form of
Government Election.— Reports state that an election will be
held Jan. 30 to submit a proposition to establish a com-
mission form of government.

Nebraska.— Constitutional Amendments Proposed.— At the
November 1914 election three proposed amendments to the
Stato Constitution will be submitted to the voters. These
provide: First, that in all civil cases and in criminal cases less
than felonies, five-sixths of the jury may render a verdict;
second, increase the salary of the Governor and other execu-
tive officers; and third, allow the imposition of graduated and
progressive taxes on incomes, privileges and occupations.

Registration of Municipal Bonds.— Chapter 217 of tho Laws
of 1913, approved April 21, provides that all county, city,
village, school-district, irrigation-district, drainage-district
and precinct bonds shall be registered in the office of the
County Clerk in the county where such bonds are issued, and
in tho office of the Auditor of Public Accounts of the State of
Nebraska. The Act also requires municipal officers to file
with the County Clerk a description of all bonds heretofore
issued and not already paid. The full text of the bill is as
follows:

through majority

CHAPTER 217.
(House Roll No. 340.)
[Introduced by Mr. Jackson.]

An Act to provide for the uniform registration and cancellation of bonds
of all descriptions, and to define the duties of certain officials in connection
therewith; to provide a penalty for a failure to perform such duties, and to
repeal Section No. 11254 of Cobbey’s Annotated Statutes of 1911 [C. S.,
Ch. 9, Sec. 10] and all other sections of the statutes in conflict therewith.

Be it enacted by the People of the Stale of Nebraska:

Section 1.—Municipal Bonds, Registration.— That on and after the pas-
sage of this'Act, all county, city, village, school district, irrigation district,
drainage district and precinct bonds shall be registered in the office of the
County Clerk in tho county where such bonds are issued, and in tho office
of tho Auditor of Public Accounts of tho State of Nebraska.

Sec. 2.— Statement of Bond; Filing.— All bonds shall be first reglstered
by tho Auditor of Public Accounts and by him certified to the County
Clerk, who shall register same In a bond record provided for that purpose.
It shall bo the duty of the board of any county, or other municipal corpora-
tion or political subdivision issuing bonds, where no provision is otherwise
mado by law for tho filing of a statement relative to tho procedure followed
in issuing said bonds, to file with tho Auditor of State a statement con-
taining a copy of tho notice of election and showing the manner and time
of publication of said notice, the question submitted, the adoption of the
proposition on account of which such bonds wero issued, tho vote on same
where a vote is necessary, and tho dato, amount, and number of said
bonds, and when and where same aro payable.

Sec. 3.— County Clerk's Bond Index ana Register, Contents.— The County
Clerk’s bond index and register shall contain: First, Date of Bonds: Second,
Description of Bonds; Third, Number of Bonds; Fourth, Denomination
of Bonds,; Fifth, Interest Rate; Sixth, Optional or Not: Seventh. Interest
Payablo When; Eighth, Interest Payablo Where; Ninth, Principal Payable
When; Tenth, Principal Payable Whero; Eleventh, For What Purpose Is-
sued.

Sec. 4.— Payment, Statement, Filing.— The officer who is charged by law
with tho duty of paying either tho Interest of [or] the principal on any of the
kinds of bonds enumerated in Section 1 of this Act shall file a certified
statement of any such payment in tho office of the County Clerk where
such bonds are registered within five days after such payment is made.

Sec. 5.— Registration Fee.— Tho County Clerk shall receive a fee of ten
cents (.10) for each bond so registered.

Sec. 6.— Payments, Record, Certificate.— Tho County Clerk shall keep an
accurate .record of the payment of all interest coupons, giving date of pay-
ment as well as tho payment of tho principal on each bond, and upon the
final redemption of any of said bonds, he shall certify said final payment
under the seal of his office within five (5) days after ho is officially notified
of tho fact to the Auditor of Public Accounts, who shall enter satisfaction
of sald ;)ayment upon his records.

Bonds, Coupons, Canceled, Relumed.— The County Clerk, after
enterlng tho payment of coupons and bonds upon his record, shall return
said coupons and bonds, duly canceled, to the officers of the municipal sub-
divisions from which said bond issue originated.

Sec. 8.— Bonds Heretofore Issued, Registration.— It shall be the duty of all
city, village, precinct, irrigation district, drainage district, township,
county and school district boards or officers, immediately after the passage
of this Act, to furnish the county clerks of their respective counties with a
statement of the amount of bonds theretofore issued by their precincts,
townships, city, village, irrigation districts, drainage districts, counties or
school districts, and not already paid, tho date of each bond, When where
and to whom payable tho amount, rate of interest and when and where it is
payablo, which bonds shall bo reglstered by the County Clerk, in conformity
W|th Sectlon 3 of tills

9.— County Clerk Neglect Penally.— If any County Clerk shall neg-
ect or fail to certify to the Auditor of Public Accounts as in this section
provided the final redemption of any county, city, village, school district,
irrigation district, or precinct bond registered in his office within ten days
after the fact of said final redemption or payment becomes known to him,
he shall forfeit and pay for each such failure or neglect the sum of $50 00
to bo recovered by a civil action brought in the name of the county as
plaintiff in any court of competent jurisdiction in the county in which said
clerk holds his office. . #

Sou. jo— Rmcal.— Sec. No. 11254 of Cobbey s Annotated Statutes or
Nebraska for the year 1911 (O 8., Ch. 9, Sec. 10] and all other sections in
conflict herewith aro hereby repealed

Approved April 21 1913.

Stale Treasurer Made Fiscal Agent.— Chapter 15 of the Laws
of 1913, approved March 27, given in full below, provides
that the Stato Treasurer shall be the State fiscal agent, and
all bonds and coupons issued by tho State or any county,
township, precinct, city, village or school district shall be
mado payable at the office of tho Stato Treasurer. Tho Act
repeals laws previously passed providing a State fiscal agency
in Now York City, but makes provision for the continuance
of the payment by this agency of the interest on and principal
of any bonds heretofore issued and made payable at such
agency.

9 4 CHAPTER 15.

(House Roll No. 83))
[Introduced by Mr. Anderson.]

An Act making the Stato Treasurer the fiscal agent of the State of
Nebraska, providing that bonds and coupons shall bo payablo at the office
of tho State Treasurer, proscribing the duties of officers in relation thereto,
and repealing Sections 11221, 11222, 11223, 11224 and 11225 of Cobbey’s
Annotated Statutes of Nebraska for 1911 [C. S., Ch. 9. Sections 1-5 pro-
viding a State fiscal agency in New York City, and repealing all Acts or
parts of Acts in conflict with this Act.

Be it enacted by the People of the State of Nebraska:

Section 1.— St te Treasurer; Fiscal Agent.— Hereafter the State Treasurer
shall bo tho Sta e fiscal agent, and all bonds and coupons issued by the
Stato or any cou ty, township, precinct, city, village or school district shall
bo made pavable at the office of the State Treasurer.

Sec. 2.— Remiti nces, lloxo Made.— All officers designated by law for the
purposo shall rei dt to tho State Treasurer, at least ten days before the
maturity of any bonds or coupons hereafter issued and made payable at the
office of tho State Treasurer, sufficient moneys out of the tax collected for
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the purpose, for the redemption of such bonds and coupons, and all expenses
Tor exchange, and postage, shall be a proper charge against tho State, county
city, township, precinct, village or school district for which such monoys
are remitted, and shall be allowed the Treasurer in his settlement.

u Y?' Remittances to Former Agency; Bonds.— The State Treasurer and
such other officers as are bylaw designated for the purpose shall remit to
tho former State agency in New York City, at least ten days before the day
of maturity of any bonds or coupons heretofore issued and made payable at
said former State agency, sufficient moneys out of the tax collected for tho
purpose, for the redemption of such bonds and coupons, and in addition
thereto a commission not exceeding one-eighth of one per cent for the
disbursement of the same, and all expenses for such commissions, exchange
and postage, shall be a proper charge against the State, county, city,
township, precinct, village or school district for which such moneys are
remitted, and shall be allowed the Treasurer in his settlement. Provided,
however that the said former fiscal agency in New York City shall bo
rogjured by the Governor to give bond in double the amount of moneys
which said agency may have in its custody at any time until such time as
all bonds now made payable at said agency shall have been redeemed, such
bond to be approved by the Governor and Auditor and filed in the ‘office
of the Secretary of State.

Sec. 4.— Receipts; Securities, Canceled, Returned.— On receipt of any funds
by the State agent, it shall be the duty of such agent to notify tho officer
Trom whom received, of the receipt thereof; and immediately on the pay-
ment of such bonds or coupons for which funds were remitted said coupons
or bonds shall bo canceled and returned to the officer from whom such
funds were received.

Sec. 5.— Repeals.— That sections 11221,11,222, 11223, 11224 and 11225
of L'Rbbey’s Annotated Statutes for 1911, and ali Acts or parts of Acts in
conflict with this Ac® are hereby repealed

Approved March 27 1913.

North Dakota.—Proposed Constitutional Amendments.—
At tho general election in November 1914 a vote will be taken
on five proposed amendments to the State constitution.
These amendments are as follows:

Amendment to Section 25, Article 2, providing for the
initiative and referendum in legislative matters.

Amendment to Section 202, Article 15, providing for
future constitutional amendments by initiative or referendum
petitions.

Amendment to Section 216, changing the name of the State
Blind Asylum.

Amendment to Section 185, Article 12, relating to State
aid in the construction of public highways.

Amendment empowering the Legislature to provide by law
for the erection, leasing, purchasing and operating of termi-
nal grain elevators within the State.

Woman Suffrage,— A vote will also betaken at the general
election in November 1914 on the question of granting the
right of suffrage to women, as provided in Chapter 151 of
the Laws of 1913.

Ohio.— Special Session of Legislature.— Governor James
M. Cox on Jan. 6 issued his call for the Legislature to convene
in special session Jan. 19. The subjects presented for the
consideration of the General Assembly are:
system— Ganges *n t*e *aws creating and maintaining the public school

Second—The relation between coal operators and miners and particularly
tho regulation of the weighing of coal at the mines and the guarantee of
measurably purity to tho consumer.

Third.—Tho change in our primary and general election laws which will
provide for the direct selection at the primary of candidates for United
States senator, and for filling senatorial vacancies occasioned by death,
resignation or removal.

Fourth—The repeal of the 1914 appropriation bill for the purpose of
effectlng economies in the expenses or the State government.

Fifth— A revision in tho automobile license law which will place the funds
so derived in the highway department exclusively.

Sixth— Amendment of the general code for the purpose of safeguarding
and protecting the Initiative and referendum.

Seventh— The é)lacmg of all revenues derived by departments in the
treasury of the State each week.

Eighth— A revision of tho banking laws which will enable tho State banks
to adjust thomselves to the provisions of the Currency Bill passed by the
Federal Government.

Ninth— A provision convoying tho right to municipalities to issue bonds
In case of municipal ownership of public utilities, if they are self-supporting.

Oklahoma.— Oklahoma City Upheld as Capital.—Judge
Stilwell H. Russell, sitting as a special Judge for the Okla-
homa Supreme Court, held invalid on Jan. 13 the referendum
petitions which sought to set aside the transfer of the seat
of the State Government from Guthrie to Oklahoma City.
This final decision in favor of Oklahoma City makes immed-
iately available an appropriation of $750,000 for the construc-
tion of a State Capitol at Oklahoma City. (See V. 95, p. 1558.)

Oxford, Miss.— Commission Government Adopted.— This
place, it is reported, voted Jan. 6 by a large majority, to
adopt the commission form of government. This will take
effect next January at the expiration of tho present officers’
torms.

Porto Rico.—Bond Sale— Tho $700,000 4%

tered tax-free bonds described in V. 97, p.
awarded as follows :

gold regis-
1919, were

To Gavin L. Payne & Co., Indianapolis, Indiana, $50,000 at 101.31.
Bid for 550,000.
$100 000 ler’ Schall * Co" New York City. $100,000 at 97. Bid for

To rommer(:lal National Bank, Washington, D. C., $25,000 at 100.01.

Bid for $25

To Natlonal Clty Bank of New York and Fletcher-American National
Bfar|1k of Indianapolis, Jointly, $525,000 at 96.52. Bid for all or any part
of Issue.

A bid was also received from the Guaranty Trust Co. of New York City
for the entire issue of $700,000, all or none, at 91.78.

Under the terms of the advertisement for bids, all of these proposals
Include interest on the bonds from October 1 1913 to dato of sale.

Quincy, Adams County, llls.—Election on Commission
Government.— The proposition to establish a commission form
of government will be submitted to a vote on Jan. 27, it is
stated.

San Francisco, Calif.—City Accepts Hetch-Hetchy Rights.
— The Board of Supervisors on Jan. 5 passed the following
ordinance, formally accepting the water supply and power
rights in tho Hetch-Hetchy Valloy, granted in tho bill re-
cently passed by Congress:

fe“|t ordained by the peoplo of the City and County of San Francisco
as fo

That Whereas, on the 19th day of December, 1913, tho President of
the United States duly approved an Act of Congress entitled:

"An Act granting to the City and County of San Francisco certain
rights of way In. over and through certain public lands, the Yosemite
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i National Park and Stanislaus National Forest and certain lands in the
' Yosomite National Park, and Stanislaus National Forest, and tho public
lands in the State of California, and for other purposes.”

And whereas, in Sub-section (S) of Section 9 of said Act, it Is provided
"That tho granteo shall file with tho Secretary of tho Interior within six
months after tho approval of this Act its acceptance of tho terms and condi-
tions of this grant.”

Now, therefore, in accordance with the said provisons of said Act of
Congress, and in particular of Sub-section (S), Section 9, thereof, tho City
and County of San Francisco does hereby accept the. said grant and all the
terms and conditions therein contained, and tho Mayor is hereby directed
upon approval of this ordinance to forthW|th fiio with tho Secretary of the
Interior of the United States an official copy of tills ordinance as evidence
of such acceptance.

This ordinance shall take effect immediately.

It has been announced that suits are being prepared in
behalf of the Modesto Irrigation District and tho Water
Users’ Association of Turlock and Modesto to test tho right
of the City of kSan Francisco to the waters of the Tuolumne
River, as embodied in the Hetch-Hetchy bill. These parties
claim prior rights to the flow of the Tuolumne.

West Plains, Mo.— Commission Plan Adopted.—An elec-
tion held hero Jan. 8 resulted in favor of the commission
plan of government.

Bond Proposals and Negotiations this week

have been as follows:

ABSECON. Atlantic County, N. J.—BOND SALE.— On Dec. 26 the
$20,000 5% 8-year (av.) coup, school bonds ?V. 97, p. 1838) wero awardod
to the Pleasantville Trust Co. of Plcasantvllle at 100.5.

ALBION, Orleans County, N. Y.—BONDS VOTED.—An election
held <Jan- 0 resulted in a vote of 230 to 119 in favor of the proposition to
issue $30, 000 5% street-paving bonds, reports state.

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—On
<Tan. 12 the five issues of 4A% gravel-read bonds, aggregating $49,760
(V. 98, p. 174) were awarded, reports state, as follows: $13,760 to J. F.
Wild & Co. of Indianapolis for $13,855 50— equal to 100.094 and $36,000
ti%&f%%gletcher-American Nat. Bank of Indianapolis for $36,206— equal to

ALLENHURST, Monmouth County, N. J.—BOND SALE.—On
Jan. 10 $20,000 5% beach and street-improvement bonds wore awarded to
R. M. Grant & Co. of New York at 100.27. Dcnom. $1,000. DateMayl
1913 and Jan. 1 1914. Int. seml-ann. Due 20 and 30 years.

Alliance), for $70,000 5% So. Freedom school-building-improvement bonds
voted Nov. 4 (V. 97. p. 1444). Dcnom. (40) $500. (50) $1,000. Date
Mar. 11914, Int. M. & S. Due in 1934. Certified check or a certificate
of depositon an Alliance bank for $500 required. These bonds wero offered
without success as 4Hs on Jan. 5 (V. 98, p. 175).

ARANSAS PASS, San Patricio County, Tex.— BONDS VOTED.—
Tho questions of issuing $22,000 water-works and $10,000 street bonds
carried at a recent election.

ASOTIN COUNTY (P. O. Asotin), Wash.—BOND SALE.—On Jan.5
the $35,000 6% 10-20-yr. (opt.) gold coup, tax-free highway-constr. bonds
(V. 97, P 1919) were awarded, it is stated, to tho Bank of Asotin County,
Asotln or $35, 001 (100.002) less $490 for attorneys fees and blank bonds.

ATOKA, Atoka County, Okla.— BOND SALE.—On Dec. 22 the
$30,000 sewerago and $5,000 city-hall and fire-station 6% 25-year bonds,
dated Dec. 22 1913 (V. 97. p. 1761), wero awarded to John Nuvoen & Co.
of Chicago.

AUBURN, Nemaha County, Neb.—BOND SALE.— rn addition to the
$7,500 water-ext. and $9,500 light 5% 10-20-year (opt.) coup, bonds
awarded on Nov. 6 to Spitzer, Rorick & Co. of Toledo at par (V. 97, p.
1677) an issue of $10,000 5% 5-20-year (opt.) street-paving bonds was also
sold on tho same day to Spitzer, Rorick & Co. of Toledo at par. Denom.
$500. Date Dec. 1 1913. Int., water & light ann. on Dec. 1, paving J. & D.

BAKER, Baker County, Ore.—BID REJECTED.— Tho only bidder
for tho $54,751 pipe-line-constr. bonds offered on Dec. 20 1913 was Causey,

Foster & Co. of Denver, who offered par and int., less $1,598. This bid,
reports state, was rejected. The bonds will be re-advertised.
BALTIMORE, Md.—SECOND ISSUE OF "GENERAL FUND"

BONDS.— Pursuant to the Act of 1910, which empowers the Commissioners
of Finance to issue $3,000,000 “general fund” bonds at the rate of $300,000
yearly for 10 years, a block of $300,000 of these securities bearing R of 1%
was issued to the Sinking Fund last year and the sum of $300,000 transferred
from that fund to the general treasury. The purposo of the bonds is to
relieve the sinking funds, many of which, it is said, are far ahead of the
amount required for redemptlon purposes. This is the second Issue of
eneral fund” bonds by thls cnty $300,000 having been put out in 1912.
The bonds mature March 1 19
i LOANS — The followmg temporary loans wero negotiated

mount. Payable. From Whom Borroioed.
100,000 On demand Nat. Bank of Commerce
55.000 do Nat. Marine Bank
45.000 do Calvert flank

100,000 30, 45 and 60 days Liberty Nat. Bank. N.Y .
100.000 30 and 60 days... Amer. Exch. Bk., N. Y.
50.000 30 days Bank of N. Y.. N. Y.
50.000 60 days 5% Franklin Nat. Bk., Phila.

, Fla.—BiDs ReJecTED.— All bids received
0-yoar bonds, aggregating $80,000, offered on
Dec. 29 (V. 97, p. 1605) wero rejected. Tho highest offer was 86.625.
Date “day of sale.” Denom. $1,000. Interest semi-annual.

BEAUFORT, Carteret County, No. Car.—BOND OFFERING.—
Proposals will be received until Feb. 3 by C. 8. Maxwell, City Clerk, for
$10,000 5A % coup. Taylor's Creek impt. bonds.

BEAVER, Beaver County, Pa.— BonD sALE— On Dec. 30 $18,000
4H % tax-free paving and water bonds wero awarded to E. S. Wheeler of
Pittsburgh for $18,363 64—equal to 102.020. Denom. $000. Date
Jan. 11914. Int.J.&J. Due serially Jan. | from 1917 to 1944, incl.

BINGHAMTON, N. vy.— BoND OFFERINC.—-Proposals will bo re-
ceived until 4 p. m. Jan. 30, It Isstated, by F. M. Hopkins, City Ciork, for
$125,000 4A% 16-yr. (serial) school bonds. Int. semi-annual.

BRADDOCK, Allegheny County, Pa.—PRICE PAID FOR BONDS.—
The price paid for tho $150,000 4A % tax-free bonds awarded on Jan. 5 to
Mellon Nat. Bank of Pittsburgh at 103 and int. Purchaser to furnish
blank bonds. -

BRAZORIA COUNTY (P. O. Angleton), Tex.— BONDS PROPOSED
Reports state that this county Is contemplating the Issuance of $10,000
levee-improvement bonds.

BREMEN, Fairfield County, Ohio.—BoND sALE.— On Ja 12
$1,600 5A % funding bonds were awarded to Jas. A. Turner for $1, 615 25—
equal to 100.951. Denom. $200. Date Jan. 10 1913. Int. J. & J.
Due serially Jan. 10 from 1914 to 1929 Inclusive.

BREWSTER. COUNTY (P. O. Alpine), Tex.—BoNDs VOTED.— An
issue of $85,000 6% road bonds was recently voted by this county.

BRONSON SCHOOL DISTRICT, Fla.—BONDS DEFEATED.— A
5roposition to issue $15,000 building bonds was defeated, reports state, on

an. 2.

BUFFALO, N. Y.—BOND OFFERING.— Proposals will berecelvedluntll
12 m. -Jan. 23 by John F. Cochrane, City Comptroller, for tho $1,500,000
4 A % reg. tax-free school-building and equipment bonds recently authorized
(V. 97, p. 1919). Date Mar. 2 1914. Int. M. & 8. at the CltyComp-
trollcr's office or at the Hanover Nat. Bank, N. V. Due Mar. 2 1934.
An unconditional certified check for 2% of bonds bid for, payable to the
Comptroller, required. The check must2bo drawn upon anjincorporated
bank or trust company.®

BARTOW, Polk Count
for the two issues of 5%
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BROCKTON, Maas.—BOND SALES IN 1913.— Below we print
descrlptionof aII tho bonds issucd_by this C|ty last year.
Amount. Purpose. Date. Due. Ini.”  Prite. Purchaser.
599.000 44% 101.398
15.000 Poor Dept..May 15 1914-32 44% 101.19 R. L. Day & Co.
45.000 School April 15 1914-'33 4% % 101.19
35.000 do April 1 1914-33 44% 101.1
00,000 July 1 19143344 % 102.28 Estabrook A Co.
33.000 Water.. ..Mar. 15 1914-M3 44 % 100.34 Blodget A Co.
5.000 Rifle Range April 1 1914-°23 44%  100.7791
10.000 Playground ..M ay 15 1914-'33 44% 101.398[R. L. Day A Co.
10.000 Drainage___ Mar. 15 1914-'23 44 % 100.779J
20.000 Fire Dept__Aug. | 1914-'23 4% 100 OldColonyTr.Co.
5.000 School impt..Oct. 1 1914-'23 4% 100 1Sinking Fund
1,500 Bridge Oct. 1 1914-'16 4% 100 f

The sales of all of the above bonds, with the exception of the last three
Issues, wero reported in tho “Chronicle” at various times during the year.

TEMPORARY LOAN.— According to reports, a loan of 8200,000, duo
8100.000 Oct,. 14 and 8100,000 Oct. 24 1914, has been awarded to Blake
Bros, of Boston at 3.91% discount.

CAMPBELL COUNTY (P. O. Jacksboro), Tenn.— RONDS VOTED.—
According to reports, the issuance of 820,000 rural school-building bonds has
been voted by this county.

CAMBRIDGE, Ma3s.— ROND SALES IN 1913.— In order to complete
our records we are printing tho following description of all tho bonds issued
by this city last year:

Date
Amount. Date, of Sale. Ini. Due. Price. Purchaser.
$111,050 Feb. 1 Feb. 21 34 A4 10, 20 & 30 yra. 100.18 Estabrook * Co.
[Merrill, Oldham A Co.,
330.000 July 1 July 31 4*44 10,20 & 30 yrs. 100 jR. L. Day & Co. and
[Estabrook A Co.
10.000 Mar. 1 Mar. 27 4 Yrly. for 20 yrs. 100 Sinking funds.
73.000 July 1 Aug. 24*44 10* 20 yrs. 100 Merrill, Oldham & Co
10.000 Nov. 1 Nov. 5 4 Yrly. for 20 yrs. 100 Adams A Co.
11.000 Dec. 1 Dec. 1 4 10 years 100.68 Estabrook A Co.
TEMPORARY LOANS IN 1913.- The temporary loans negotiated in
1913 wore as follows:
Amount. Dale Negotiated. Due. Discount. Witliwhom Negotiated.
$200,000 April 16 1013 Oct. 10 1913 4,40% A $1 prcm. ILorlng, Tolman A

100.000 June 20 1013 Oct. 10 1913 4.0 | Tuppcr.

100.000 June 20 1013 Oct. 10 1913 4. 07% Cent.Tr.Co.ofCamb.

CAMBRIDGE, Guernsey County, Ohio.— RONDS NOT SOLD.—
No bids were received for tho $13,115 60 44 % coup, taxable street-
improvement bonds offered on Jan. 5 (V. 97, p. 1838).

IIONDS PROPOSED.— This city will have about $50,000 worth of bonds
to sell in tho next three or four months.

CANTON, Ohio.—ISOND SALE.—Tho bidders and premiums offered
for the five issues of coupon bonds, aggregating $109,100, sold on Jan. 12
(V. 97, p. 1920) were as follows:

Lot No. 1— 827,000 54 % bonds JO years.

Lot No. 2— 12,100 54 % bonds 8 years.

Lot No. 3— 11,800 54 % bonds 10 years.

Lot No. 4— 7,900 54 % bonds 4 4 years average.
Lot No. 5— 50,000 5% bonds 40 years.

TlUotson & Wolcott, Cleveland, O., (No. 1) $1 231 50, (No. 2) .$454 96,
(No. 3) $560 50. (No. 4) $139 04), (No. 5) $1,8

O. . Denison & Co., Cleveland, O, (No. 5) $3,85

Hayden, Miller A Co., Cleveland, O., (No. 1) $1, 300 (No. 2) $515,
(No 3) $620, (No. 4) $120. (No. 5) $2,925.

_ 1. Saunders, First National Batik, Cleveland, O., (No. 1) $741 64,
(No 2) $211 60, (No. 3) $309 40, (No. 4) 849 50.

Breed, Elliott A Harrison, Clncmnatl O., (No. 1) $1, 310 40, (No. 2)
$479 16, (No. 3) $600 62, (No. 4) $125 61, (No. 5) $2,9

Tho Proviflent Savnngs Bank A Trust Co., Cmcmnatl O. (No. 1)
$1,001 91, (No. 2) $376 31, (No. 3) $447 22, (No. 4) S142 99, (No. 5)
$2, 395

. Aub A Co.. Cincinnati, O., (No. 5) 83. 05

The Fifth-Third National Bank Clncmnatl (No 1)$1,281 38, (No.2)
491 26, (No. 3) $601 $0. (No. 4) $79, (No. 5) $34

Mayer Deppe A Walter, Cincinnati, O., Entlre issue $5,701 75.

Koehler A Cummings, Toledo, o., (No. 1) $1,113 75, (No. 2) $395 75,
(No. 3) $502 75, (No. 4) $94 75.

Stacy A Braun, Toledo, O., All or nono . *(No. 1) $1,592 41, (No. 2)
8581 53, (No. 3) $567 11, (No. 4) $167 72, (No. 5) $4,097 50.

Sidney Spitzer A Co., Toledo. O., (No. 1) $1,165 71. (No. 2) $371 47,
(No. 3) $503 86. (No. 4) $110 60, (No. 5) $3,435.

Harris, ForliesA Co., Now York. Irregular— Entire issue— $7,275 50.

Estabrook A Co.. Boston, Mass., Irregular— All but No. 4— 87.751 92.

Harry E. Fife, Canton, O., (No. 1) $1,100, (No. 2) $455, (No. 3) $472.
(No. 5) $2,400.

* Bonds wero awarded to Stacy A Braun, Toledo, Ohio.

ROND SALE.— On Jan. 12 the four issues of 54 % street-impt. bonds,
aggregating $59,100 and $50,000 5% 40-yr. sowage-treatmcnt-plant-constr.
bonds (V. 97. p. 1920) wero awarded, reports stato, to Stacy A Braun of
Toledo for $116,106 27— eoual to 106.422.

CARLTON, Carlton County, Minn.— ROND SALE.—Tho $25,000
6% 1l4-year (av.) water-works bonds offered on Oct. 6 (V. 97, p. 967)
wero awarded on that day to the First Nat. Bank, Carlton, at par.

CEDAR FALLS, Black Hawk County, lowa.— ROND ELECTION
PROPOSED.— According to reports an election will be held in the near
future to voto on the proposition to issue $25,000 electric light and power-
plant-completion bonds.

CHARLEROI, Washington County, Pa.— BOND SALE.— During tho
month of December $17,000 44 % tax-free refunding and street-improve-
ment bonds were awarded to the Mellon Nat. Bank of Pittsburgh. Donom.
$500. Date July 1 1913. Int. 1. A J. Due July 1 1938.

CHARLOTTE, No. Caro.— ROND SALE.—Local papers refer to tho
sale of $135,000 6% street-paving assessment bonds, $75,000 to Mayer,
Deppe A Walter of Cincinnati and $60,000 to the Independence Trust
Co. of Charlotte.

CHEEKTOWAGA UNION FREE SCHOOL DISTRICT NO. 7 (P. O.
Depew), Erie County, N. Y —BOND SALE.—On Jan. 8 tho $30,000
54-year (av.) bldg, and equip, bonds (V. 98, p. 85) wero awarded to Isaac

W. Sherrill of Poughkcepsio for $30,041 (100.136) and int. as 4.75s. Other
bids were: »
Douglas Fenwick A Co.. New York ..$30,065 4.80s

Lee, Higginson A Co.. Now York. 30.075 4.90s

CHEMUNG COUNTY (P. O. Elmira), N. Y.— BOND OFFERING.—
Proposals will bo received until 10 a. m. Jan. 20 by Henry L. Delstcr, Co.

Treas.. for $12,495 44% coup, highway bonds. Donom. (1) $495,
(13) $1,000. Date Feb. 1 1914. Int. F. A A. Duo $6,495 Feb. 1 1923
and $6,000 Feb. 1 1924, Cert, check for 10% of bid required.

CHICOPEE, mass.— TEMPORARY LOANS.—On Jan. 9 a loan of
8100.000, due Nov. 12 1914. was negotiated with Blake Bros. A Co. of
Boston at 3.95% discount. Tho OIld Colony Trust Co. of Boston bid
3.97% discount.

CLAIBORNE COUNTY (P. O. Port Gibson), Miss.— BOND SALE.—
On Jan. 5 the $10,000 5% 20-year bridge bonds (V. 97, p. 1839) wero
awarded to Chas. S. Kidder A Co. of Chicago at 100.17 and interest.

CLEVELAND, Ohio.— BONDS AUTHORIZED.— On Jan. 5 tho City
Council passed ordinances providing for tho issuanco of tho following
4 4 % coupon bonds:
$200,000 infirmary and hospital bonds. Duo Feb. 1 1932.

209.000 intercepting sower bonds. Duo Feb. 1 1934.

900.000 city-hall bonds. Duo Feb. 1 1933.

75.000 market-house bonds. Duo Fob. 1 1932.

32.000 street-opening bonds. Duo Feb. 1 1932.

50.000 firo-dept. bonds. Duo Fob. 1 1935.

25.000 East 66th St. impt. bonds. Duo Feb. 1 1935.

100.000 grade-crossing bonds. Duo Fob. 1 1935.

250.000 park bonds. Due Fob. 1 1934.

1.200,000 Cuvahoga River purification bonds. Duo Fob. 1 1943.

40.000 public bath-house bonds. Duo Feb. 1 1932.

4;'0.Q00 street-impt. (city’s portion) bonds. Duo Feb. 1 1932.

<00,000 stroet-impt. (city’s portion) bonds. Duo Fob. 1 1934.

Donom. $1,000. Date Feb. 1 1914. Int. F. A A. at tho American
Lxchango National Bank, New York.
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BOND SALES IN 1913.— The following is a complete list of the bonds
issued last year, and is printed as a matter of record:

To Whom Sold. Class of Ronds. | Dale. Matu rlty Principal.
Sk. Fd. Trustees.Sewer Dist. No. 7 44 Mar. 113 $265,000
Sk. Fd. Trustees.Sewer Dist.No0.20 44 Mar. 1'13 1 31 180,000
Sk. Fd. Trustees. Water wolers--—-—--——- 44 Mar. 1'13 131 200,000
Sk. Fd. Trustees.Sewer Dist.No.15 44 Mar. 1*13 1'31 25.000
Sk. Fd. Trustees-Sower Dist.No.15 44 Mar. 1'13 1'31 185,000
Sk. Fd. Trustees.Electric light 4 Apr. 1'12 1’47 200,000
Sk. Fd. Trustees.Street improv'ts.. 5 May 1’13 , 113 15,000
Sk. Fd. Trustees-Streetimprov’ts.- 5 May 1'13 114 30,000
Sk. Fd. Trustees.Street improv’'ts-. 5 May 1'13 . 115 19,000
Sk.Fd.Bd.of Ed.Streetimprov'ts.. 5 May 1'13 , 1'15 11,000
Sk.Fd.Bd.of Ed.Street improv’ts-. 5 May 1*13 .1'16 6,000
Sk. Fd. Trustees.Street improv’ts.. 5 May 113 . 117 30,000
Sk. Fd. Trustees.Street improv'ts.- 5 May 1'13 . 1’13 126,000
Sk. Fd. Trustees.Street improv ts.. 5 May 113 . 114 252,000
Sk. Fd. Trustees.Street |mpr0v 'ts.. 5 May 1'13 .115 252,000
Sk. Fd. Trustees.Street improv’ts.. 5 May ri3 .1'16 163,000
Sk.Fd.Bd.of Ed.Strectimprov’ts-- 5 May 1'13 .117 83 000
Sk. Fd. Trustees.Electric Ilght »»»»» 44 Apr. 1'13 1'48 200,000
Harris,ForbesACo.Street impr'ts.. 5 May 1'13 Nov. 1'16 24,000
Harris’ForbesACo.Street improv'ts 5 May 1'13 Nov. 1'16 S9 000
Harris,ForbesACo.Sterct improv’ts 5 May 1*13 Nov. 1'17  169.000
Sk. Fd. Trustees.Nott sidewalk— 5 May 1’13, Nov. 1 13to
Nov. 1'22 22,500

Sk. Fd. Trustees(E. 131 St.(windfall! 5 May 1*13jNov. 1'13 to
[ sewer st. impr't.)/ Nov. 1'22 7,500
Sk. Fd. Trustees.Electric light 44 Apr. 1'13 Apr. 1'48 300,000
$2,854,000

CLEVELAND, Bradley County, Tenn BOND OFFERING.— Pro-
posals will be received until 12 m. Jan. 30 by C. F. Carter, City Recorder,
for the $75,000 5% sewer bonds authorized May 12 1913 (V. 97, p. 1839).
Denom. $500. Int. ann. at Seaboard Nat. Bank, N. Y. City. Due $16
000 every 5 years from 5 to 25years incl.,after date. Cert.check for 3%
of bonds bid for. payable to “City of Cleveland”, required.

COFFEE COUNTY (P. O. Manchester), Tenn.— BONDS PROPOSED
— Reports state that this county is contemplating the issuance of good
roads bonds.

COLLIN COUNTY (P. O. McKinney), Tex.—BOND ELECTION
PROPOSED.— According to reports, elections will shortly be held to vote
on the questions of issuing $259,000 Farmersville District, $125,000 Prince-
ton District and $100,000 Culleska District road bonds.

COLUMBUS, Franklin County, Ohio.— BONDS NOT SOLD. 7Wo are
told that all bids received on Jan. 14 for the 10 issues of 5% bonds, aggre-
gating $379,000, offered on that day (V. 97. p. 1920) were rejected.

This action was based on the decision reached prior to tho sale to with-
hold a part of the bonds advertised. The city decided that the plan to
eliminate $52,000 from tho issue would create an irregularity and be unfair
to bidders. All bids wero accordingly rejected and the bonds will be re-
advertised immediately.

COLUMBUS COUNTY (P. O. Whiteville), No. Caro.—BONDS
AWARDED IN PART.—On Jan. 12 S50.000 of the .$100,000 5% (}/
coup, court-house bonds offered on that day (V. 97, p. 1762) were awar ed
to Sidney Spitzer A Co. of Toledo, it is statod, at 100.816 and int.

COOK, Johnson County, Neb.—BOND OFFERING.— Proposals will
be received until 5 p. m. March 2 by Lyman Il. Frank, Vil.Clerk, for the
following 5% bonds:
$13,000 water-works bonds. Due In 20 years, subject to call after 5 years

6,000 electric-light bonds. Due in 20 years, subject to call after 10 yr»

Denom. $500. Int. seml-ann.

The official notice of this bond offering will befound among the advertise
ments elsewhere in this Department.

COOK COUNTY (P. O. Chicago), 111.—BOND SALE.—Wo learn
that $250,000 detention-hospital and $750,000 Oak Forest infirmary 4%
bonds wero awarded Jan. 14 to a syndicate composed of N. W. Halsey A
Co., A. B. Leach A Co. and the Merchants’ Loan A Trust Co. of Chicago
at 98.511 and accrued int. from Juno, 1913.

Other bids were as follows:

Harris Tr. A Sav. Bk and First Tr. A Sav. Bk $981,820
Cont. A Comm. Tr. A Sav. Bk., E. Il. Rollins A Sons and

Union Trust Co. of Chicago 981,705
Wm. A. Read A Co., New York 973.137

COOKE COUNTY (P. O. Gainesville), Tex.—BOND ELECTION.—
Tho question of issuing tho $700,000 road bonds (V. 97, p. 1920) will be
submitted to a voto on Feb. 7.

CORVALLIS, Benton County, Wash.—BOND SALE.— During the
month of December an issue of $51,397 07 5% 40-year bonds offered on
July 25 was awarded to local parties at par. Denom. $100 and $1,000.
Date July 1 1913. Interest J. A J.

DADE COUNTY (P. O. Miami), Fla.—BONDS PROPOSED.— Local
newspaper reports state that this county is contemplating the issuance of
$100,000 school-improvement bonds.

DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND SALE.
— On Jan. 14 tho two issues of 4 4 % road bonds, aggregating $23,000 (V.98,
p. 175), were awarded, reports stato, as follows:

815,500 Miller Twp. road 20-yr. bonds to the Meyer-ICiser bank of Indian-
apolis for $15,750 50—equal to 101.616.

7,500 Logan Two. road 10-yr. bonds to Fletcher-Amer. Nat. Bank of
Indianapolis for $7,558 75— equal to 100.783.

DE SOTO COUNTY (P. O. Arcadia), Fla.— BONDS VOTED.—A't the
election held Jan. 6 the question of issuing the $200,000 good-roads bond
carried, it is stated.

DOTHAN, Houston County, Ala.— BOND SALE.— Reports state that
the 840,000 5% 20-yr. city-hall bonds (V. 97, p. 1920) have been sold to
Spitzer, Rorick A Co. of Toledo at par.

DOVER, Cuyahoga County, Ohio.— BOND SALE.— On Jan. 15 the
832,000 5% water-works enlargement bonds (V. 97. p. 1920) were awarded
it is stated, to Tillotson A Wolcott Co. of Cleveland at 102. .

DULUTH, Minn.—BOND SALE.—On Jan. 12 the $400,000 44 %
30-vr. gold coupon tax-freo refunding bonds (V. 97, p. 1839) were awarded
to N. J. Upham A Co. of Duluth at par and int. A joint bid of par and
int. was received from The Minnesota Loan A Trust Co., W. M. Prindle
A Co. , Inc., of Minneapolis. ]

EAST BANK, Kanawha County, W. Va.—BONDS VOTED.—
According to reports, thoquestion of issuing $6,000 water-works and sewer-
age bonds carried at a recent election.

EAST BRUNSWICK TOWNSHIP SCHOOL DISTRICT (P. O. Old
Bridge), N. J.—ROND SALE—On Jan. 12 $6,500 5% building bonds
were awarded to the People’s National Bank of New Brunswick at 101.538 +
and interest. The bids follow:
People’'s Nat. Bank, New IFirst Nat. Bank, South Amboy..100

Brunswick 101.538+ Jos. Il. Smith, Sag Harbor 100
R. M. Grant A Co.,, N. Y .100-61 .Conrad Wagner, Milltown

Denom. $500. Dato Jan. 1 1914. Interest J. A J.

EDGECOMBE COUNTY (P. O. Tarboro), No. Car—BONDS TO
BE REOFFERED IN THE SPRING.— It is stated that this county will offer
for sale early this spring $40,000 of an issue of $200,000 road and bridge
bonds. $20,000 of these bonds were offered without success on Nov. 3
(V. 97. p. 1153).*5 KM

ELDORADO, Saline County, 111.—BONDS OFFERED BY BANKERS.
— WliitakerACo.ofSt.Louis are offering to investors $55,800 5% Improve-
ment Dist. No. 1paving and Main St. ext. bonds. Denom. $500 and $200.
Date Aug. 1 1913. Int. ann. on Aug. 1 at the City Treas. office or at the
office of Whitaker A Co. Duo $6,200 yearly Aug. 1from 1915 to 1923 incl.

ELLENSBURG, Kittitas County, Wash.—BOND OFFERING.—
Proposals will be received until 7 :30 p."in. Feb. 2 by F. T. Hoffmann, City
Clerk, it is stated, for the $20,000 20-yr. warrants funding bonds voted
Dec. 23 at not exceeding 6% int. (V. 98, p. 85). Cert, check for 2%tre-
quired. 1

EL PASO, El Paso County, Tex.— BONDS PROPOSED.— This city is
contemplating the issuance of $150,000 water-works-impt. bonds.

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—
AMOUNT OF BONDSPURCHASED.— The amount of 44 % 5|te purchase

100

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



252

find building bonds purchased in December by Newburgor, Henderson &
Loob of Phila. at par and int. (V. 97, p. 1921) was *105,000 and not *125-
000 as first reported. These bonds are part of an issue of *150,000. of
which *45,000 was sold to local Investors at par. Denom. *1,000, *500
and *100. Date Aug. 1 1913. Int. F. & A. Due serially from 1926 to 1940.

ESCONDIDO, San Diego County, Calif—~BONDS AWARDED IN
PART.— Reports state that of the $100,000 5% 10-39-yr. (ser.) municipal-
|mpr0vement bonds offered without success on Oct. 7 (V. 97, p. 1839),
*6,000 has been sold at par and int. as follows: *2,000 to the First Nat. Bank
of Escondido and *4,000 to E. It. Kaufman of Oakland.

EUCLID TOWNSHIP (P. O. Euclid), Cuyahoga County, Ohio.—m
BOND SALE.—The *14,800 5% 19 3-5-year (av.) coup, highway-impt.
bonds offered on Oct. 1 (V 97, p. 830) have been sold to Seasongood &
Mayer of Cincinnati.

?Y?RETT’ Snohomish County, Wash.—BOND SALE.—The *1,-
282 34 7% 10-yr. Dist. No. 287 bonds offered on Aug. 25 were awarded
on that day toO .O. Martin for *1,288— equal to 100.442. Denom. *100.
Dato Sept. 3 1913. Int. ann. on Sep 3.

FAIRVIEW, Bergen County, N. J—BOND OFFERING—ProposaIS
will be received until 8 p. m. Jan. 28 by James F. Lyons, Boro. Clerk,
is s_tatded for *117,000 5% 30-yr. funding bonds. Cert, check for 5%
quired.

FALL RIVER, Mass.—BOND SALES IN 1913.—As a matter of record
wo print below a descrlptlon of the permanent bond issues sold by this city
during 1913:

re-

Amount. Purpose. Date. Int. Purchaser. Price.
890.000 Municipal-----------Feb. 1’13 4'4% Feb 1 23IBloclgct & Co. 100
190.000 Municipal Feb. 1'13 4% Feb. 1'23/
60.000 Sewer... il 1'13 4'4% 1914-1943 R. L. Day & Co. 101.349
45.000 Municipal . 1T3 4t$% 1914-1923 Estabrook & Co. 101.196
100.000 Municipal . 1'13 4% 1914-1923 Blodget & Co. 100.802
60.000 Sewer . 1'183 4H% 1914-1943 U. L. Day & Co. 102.099
23,500 Schoo 1'13 4% 1914-1933 R. L. Day & Co. 100

With the exception of the last two issues, the sale of these bonds has
already been reported in these columns.

TEMPORARY LOANS IN 1913.— The temporary loans negotiated by
the city of Fall River last year were as follows:

Amount. Date of Loan. When Due. With Whom Negotiated. Discount.

$200,000 Feb. 51913 Nov. 5 1913 Curtis & Sanger 3.52%
75.000 Feb. 261913 Oct. 23 1913 F. S. Moseley & Co 4.07%
100.000 June 181913 Nov. 18 1913 Sinking Fund Commissiol 5%
25.000 July 21913 Nov. 3 1913 Luther Manufacturing Co 5.35%
100.000 July 21913 Nov. 3 1913 Bond & Goodwin 5.35%
25.000 Aug. 51913 Oct. 13 1913 Merchants’ Manufacturmg Co__4.50%
31.000 Aug. 51913 Oct. 13 1913 Sagamore Manufacturing Co____ 4.50%
50.000 Aug. 51913 Oct. 13 1913 Tecumseh Mills 4 50%
50.000 Aug. 281913 Oct. 13 1913 Blake Bros. & Co.. 4.22%
50.000 Aug. 281913 Nov. 13 1913 Blake Bros. & Co 4 22%
100.000 Dec 91913 April 31914 R. L. Day & Co.... 3.85%

TEMPORARY LOAN.— Reports stato that a loan of *100,000, due Oct.15
1914 has been awarded to Blako Bros. & Co. of Boston at 3.78% discount.

FORSYTH COUNTY (P. O. Winston-Salem), No. Caro.—BOND
SALE.—-The Wachovia Bank & Trust Co. of Winston-Salem purchased at
par and int. during November an issue of $18,000 5% refunding court-house
bonds. Donom. *1,000. DateJan. 11914. Int.J.&J. DueJan. 1°'21.

DESCRIPTION OF BONDS.— The *135,000 5% funding bonds also pur-
chased by the Wachovia Bank & Trust Co. during November (V. 97, p.
1446) are in the denom. of *1,000 each and boar dato of July 1 1913. Int.
J. & J. at the Guaranty Trust Co. of N. Y. Duo *50,000 Jan. 1 1923,
*50,000 Jan. 1 1933 and *35,000 Jan. 1 1943.

FORT WORTH, Te€X—BONDS PROPOSED.— This city has under
I<:onstidc?)rat'ijon tho issuance of *100,000 refunding and $50,000 water-works
mpt. bonds.

FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING.
—Proposals will be received until 10 a. m. Jan. 21, it is stated, by Lee
1 hilpott Co Treas., for four issues of 4M % highway-impt. bonds, aggro-
gating $65,9

FRANKLIN COUNTY (P. O. Winchester), Tenn.—BOND ELEC-
T19 Y\— An election will be neld Feb. 12, it is stated, to decide whether or
not this county shall issue *250,000 40-yr. pike road bonds at not exceed-
ing 5% interest.

FREESTONE COUNTY (P. O. Fairfield), TeX—BONDS DEFEATED.
— The questions of issuing the $100,000 Teague Precinct and *50,000 Road
DDISt”]C_é No. 2 bonds (V. 97, p. 1763) failed to carry at the election held
ec. .

FREMONT COUNTY (P. O. Sidnoy), lowa.— BONDS AWARDED
IN PART—BOND OFFERING.— No bids wero received for tho $35,000
1-10-year (ser.) Waubonsie Ditch and *22,000 5Msyear (av.) Plum
Creek Ditch bonds offered on Dec. 29 (V. 97, p. 1921). Subsequently
part of the *22,000 issue was disposed of to local people. The County
Treasurer states that he will havo the *35,000 issue and about *10,000
Plum Creek Ditch bonds, dated Jan. 1 1914, to advertise for sale Mar. 1.

A~ FRESNO CITY SCHOOL DISTRICT (P. O. Fresno), Frosno Coun-
ty> Cal.— BONDS TO BE SOLD LOCALLY — According to reports, tho
SJSOJWO 5% 6-35-yr. (ser.) bldg, and equip, bonds voted Dec. 12 (V. 97,
p. 1921) will bo sold to local investors in small denominations.

t,,QJIENDORA SCHOOL DISTRICT, Los Angeles Count?/ Calif.—
BOND SALE.— Tho *40,000 5% school bonds offered but not sold on Juno 9
(V. 96, p. 1572) wero awarded on Doc. 1 to Los Angeles County at par.
Denom. *1,000. Dato Juno 1 1913. Int. J. & D. Duo $2,000 yearly.

GLENWOOD, St. Croix County, Wis.—BOND SALE.—The *3,000
6% general municipal bonds offered on Oct. 31 havo been sold. Denom.
*500. Date Nov. 1 1913. Int. M. & N. Due *500 yearly Nov. 1 from
1918 to 1923 inclusive.

GOSHEN .TOWNSHIP (P. O. Salem R. F. D. No. 5), Mahoning
County, Ohio.— BOND SALE.— On Jan. 10 the *50,000 5% 5-yr. (aver.)
road-impt bonds (V. 97, p. 1921) were awarded to tho Now First Nat.
Bank o Columbus at par and int. Purchsaer to furnish blank bonds.
Other bids wer

Sidney Spltzer& Co., Toledo, *50,015 and int.,
and attorneys’ fees.

Hochler & Cummings of Toledo $50,017 and int.,
bonds, &c.

Spitzer, Toledo, $50,000 and int.,
bonds. Sec.

GREENVILLE, Darke County, Ohio.— BOND SALE.— On Jan. 6 an
Issue of *2,000 5% 1-4-year (ser.) water-works-ext. bonds was awarded,
reports state, to the Farmers’ Nat. Bank of Greenville at par. This item
was madvertently reported in last week’s “Chronicle” under the head of

Greenville, Ark®”

less $400 for blank bonds
less $500 for blank

Rorick \ Co., less $490 for blank

HADDON HEIGHTS, Camden County, N. 3J.—BOND OFFERING.—
ProFosaIs will be received until 8 p. m. Feb. 3, it is stated, by William J.
Dallas, Mayor, for $30,000 5% 00O-yr. street-impt. bonds. Cert, check
xor 5% requlred

HAMILTON, Butler County, Ohio.—BOND OFFERING.— Proposals
will be received until 12 m. Feb. 12 by Ernest E. Erb. City Aud., for $7,-
774 2q sanitary-sewer (dated Oct. 1 1913) and *4,442 Kahn Avo. impt.
(dated Nov. 1 1913) 4'A% 1-10- %ear (serial) assess, bonds. Int. semi-ann.
Cert, check for 5% of bid, payable to City Treas., required. Bonds to be
delivered and paid for within 10 days from time of award.

BOND SALE.—On Jan. 14 the $6,988 50 5% 1-10-yr. (ser.) sanitary-
sewer (assess.) bonds (V. 97, p. 1921) were awarded, It 1s stated, to Tillot-
son & Wolcott Co., Cleveland, for $6,990 50 and int.

HAMILTON COUNTY (P. O. Chattanooga), Tenn.— BONDS AU -
THORIZED.— Local papers state that on Jan. 6 the County Court author-
zed the issuance of *500,000 5% 30-yr. Markot St.bridgo-constr.bonds.

HAMPTON SCHOOL DISTRICT (P. O. Hampton), Hamilton
County, Neb.—BOND SALE.—The *12,000 5% 5-20-year (opt.) bldg,
bonds offered on June 1 were awarded on Aug 11913 to A. B. Houghton at
par and int. Denom. *500. Date Oct. 1 1912. Int. ann. in October.

HARRISON SCHOOL DISTRICT (P. O. Harrison), Boone County,
Ark.—BOND SALE.— It is reported that Gunter & Sawyer of Little Rock,
representing tho Title & Trust Co., Chicago, recently purchased an issue
of *10,000 6% 30-yr. school bonds at 97>*.
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HARTFORD, Conn.— LOAN PROPOSED.—-At a meeting of the Finance
Board held Jan. 12 the City Treasurer was authorized, reports state, to
borrow $100,000 for 6 months at 4H % from the Nat. Exch. Bank of this
city.

BOND SALE.— On Jan. 16 tho following two issues of 4H % gold coupon
or registered bonds, ggregatmg *1.220,000 8VA 98, p. 86), wero awarded
to Harris. Forbes & Co. of New York at 1
$570,000 20-year mu ipal building bonds, dated Nov. 1 1913

650.000 25-year additional high-school-| bulldmg bonds, dated Fob. 2 1914.

HERINGTON, Dickinson County, Kans.—BONDS VOTED.—Tho
question of issuing the $49,000 water-main-ext. bonds (V. 98, p. 86) car-
ried, it is stated, at the election held Jan. 8.

HILL COUNTY (P. O. Hillsboro), Texas.— BONDS NOT SOLD — TO
BE SOLD AT PRIVATE SALE.—-No unconditional bids were received for
the *250,000 5% Precinct No. 1 road-construction bonds offered on Jan. 5
(V. 97, p. 1921). The bonds, which are dated Jan. 10 1914, will now be
sold, we are informed, to the first bidder who offers a satisfactory price for
the issuo or part of it.

HILLSBORO SCHOOL DISTRICT (P. O. HI||Sb0r0) Hill County,
Tex.—BONDS VOTED.— The question of issuing tho $25,000 grammar-
school-constr. bonds (V. 98, p 86) carried, it is stated, at the election held
Jan. 10 by a vote of 166 to 64.

HOUSTON HEIGHTS, Harrls County, Texas.—DESCRIPTION OF
BONDS.— The two issues of bonds voted at the election held Dec. 18
V. 97, p. 1921) are described as follows:
$200,000 5% sanitary-sewerage bonds. Auth. vote of 500 to 158 at above-

mentioned election. Int. semi-ann. Due $3,000 yearly
from 5 to 9 years incl., $4,000 yrly. from 10 to 15 years incl.,
*5,000 yrly. from 16 to 24 yrs. incl., $6,000 yrly. from 25 to
35 ?/rs. incl. and *10,000 yrly. from 36 to 40 yrs. from date

incl.
fire-station and city-hall bonds. Auth. vote of 421 to 234
at above-mentioned election. Int. semi-ann. Due 30 yrs.

HUNT COUNTY (P. O. Greenville), Tex.—-BONDS VOTED.—The
question of issuing the $400,000 road bonds (V. 97, p. 1678) was defeated,
reports state, at the election held Jan. 10 (not Dec. 27 as first reported) by
a vote of 1,288 to 344

HUNTINGTON BEACH, Orange County, Calif.—BONDS VOTED.—nm
The election hold Doc. 30 (V. 97, p. 1606) resulted in favor of the proposi-
tion to issue $35,000 sewer-system-ext. bonds. The vote is reported as
223 to 12.

HURON, Erie County, Ohio.— BONDS NOT SOLD.— No award has
been made of the *20,000 5K % 6-year (av.) coup Main St. paving (assess.)
bonds offered on Dec. 24 (V. 97, p. 1678

IRONDEQUOIT, Monroe County, N. Y .—BOND OFFERING.—
Proposals will be received until 2 p. m. Jan. 19 by Louis J. Dubelboiss.
Town Sup., for the $19,732 12 reg. East Side Boulevard (town’s sharo)
bonds at not exceeding 5% int. Voted Dec. 8 (V. 97, p. 1763). Denom.
(19) $1,000, (1) *732 12. Dato Dec. 31 1913. Tnt. A.& O. at some bank-
ing houso in Rochester. Due one bond yearly, beginning Apr. 1 1915.
Cert, chock for $250, payable to “Town Supervisor.” required. Purchaser
to furnish bonds. Bonded debt Jan. 1 1914, $20,000. Assess, vai. 1914,
*2,953,184.

ITASCA COUNTY (P. O. Grand Rapids), Minn.—-BOND SALE.—
Tho *300,000 4HI % coup, road and bridgo bonds offered on Oct. 28 (V. 97.
p. 1061) were awarded on that day to the Duluth Securities Co., Duluth,
at par and int. Denom. $1,000. Due $20,000 yearly July 1 from 1918
to 1932 inclusive.

JAMES CITY COUNTY (P. O. Williamsburg), Va.— BOND ELEC-
TION PROPOSED.—-Reports state that an election will be held in the near
future to submit to a vote the question of issuing $25,000 Stonehose and
Powhatan school district bonds.

JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.—
Reports state that proposals will be received until 1 p. m. Feb. 2 by Joseph

Hammond, Aud., for *63,027 12 5% ditch bonds.

JEFFERSON COUNTY (P. O. Madison), Ind.—BONDS OFFERED
BY BANKERS.—J. F. Wild & Co., Indianapolis, are offering to Investors
$25,000 4J4% tax-exempt bridgo bonds. Denom. *625. Dato Nov. 3
1913. Int. M. & N. at the County Treasurer’s office. Duo $625 each
six months from May 15 1914 to Nov. 15 1919 incl., $625 Nov. 15 1922 and
$625 each six months from May 15 1923 to Nov. 15 1933 incl.

JERSEY CITY, N. J.— BOND SALE.— We havo just been advised that
*250,000 4H % 2-yr. water bonds dated May 1 1913 were purchased by the
Sinking Fund at par.

KELSO, Cowlitz County, Wash.—BOND SALE.— On Dec. 23 $7,000
6% refunding bonds wero awarded to the First Nat. Bank of Kelso for
$7,036— equal to 100.514. Denom. *100. Dato Feb. 1 1914. Int. F. &
A. Duo $1,000 yearly from two to eight years inclusivo.

KERR COUNTY (P. O. Kerrville), Tex.—BONDS VOTED.— This
cNounat){) recently voted in favor of the issuance of $20,000 Road District

o. onds.

20.000 5%

KING COUNTY (P. O. Seattle), Wash.—BONDS TO BE OFFERED
SHORTLY.— We are advised by the Deputy County Treasurer that bids
will bo opened about March 1 on $700,000 road bonds. Those bonds are
part~of an issuo of $3,000,000, of which $300,000 has already been sold

KINGSBURG, Fresno County, Calif—PURCHASER OF BONDS.—
Tho purchaser of the *24,000 6% sewer bonds recontly sold (V. 97, p. 1840)
was Perrin. Drake & Rlley

KLAMATH FALLS, Klamath County, Oro.— BOND OFFERING.—
Proposals will be received until 8 p. m. Fob. 9 by A. L. Loavitt, Police
Judge, for the *50,000 6% 20-year coupon city-hall bonds voted Nov. 24
(V. 97, p. 1678). Denom. $1,000. Dato April 1 1914. Int. A. & O. at
fiscal agency of tho State of Oregon in New York City. Certified check
for 5% of bid. payable to Police Judge, required.

K
Dec
first 1 | |
awarded to the Commonwealth Trust Co. of Houston at par and int.

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—Tho
$28,000 4H% 1-10-year (ser.) gravel-road bonds offered on Nov. 15

(V. 97, p. 1154) wero awarded on that day to tho People’'s Stato Bank of
Crown Point for $28,080 (100.285) and int. Dato Nov. 15 1913. Int.
M. & N.

LAKE VIEW, Sac County, lowa.— BONDS VOTED.— The question
of issuing the $12,000 electric-transmission-line bonds at not exceeding
5H% int. (V. 98, p. 86) carried at the election hold Jan. 12 by a voto of
233 to 20. Duo *500 yearly after 5 years.

LANCASTER SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND SALE.— An issue of *5,000 5% bldg, bonds offered on Aug. 4 has
been awarded to Los Angoles County.

LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND SALE.—
The $100,000 5>4% 17-year (aver.) District No. 1 road bonds offered
Jan. 5 (V. 97, p. 1840) wero awarded Jan. 7 to Hoehler, Cummings &
Prudden of Toledo at par and accrued interest. Denom. $500. Date
Mar. 1 1914. Interest M. &

LAUREL, Jones County, Miss.—BOND OFFERING.— Proposals will
be received until Jan. 26 by D. A. Scarborough, City Clerk, for the $40,000
IS% coupon municipal-bldg, erection and street-impt. bonds (V. 97, p. 1764).

nt. semi-ann.

LEOLA DRAINAGE DISTRICT (P. O. Plainfield), Waushara
County, Wi3.—BOND SALE.—On Dec. 13 tho *14,928 87 6% supple-
mental drains construction bonds offered on Dec. 15(V.97, p. 1446) were
awarded to Bolger, Mosser & Willaman of Chicago at par. Dato Sept. 1
_191|3. Int. ann. in Sept. Due one-tenth yearly Sept. 1 from 1918 to 1927
mncl.

LE ROY, Osceola County, Mich.—BONDS NOT YET ISSUED.—The
$5,000 road bonds voted in July (V. 97, p. 131) havo not yet been issued.

LINCOLN COUNTY SCHOOL DISTRICT NO. 144, Wash.-—BOND
SALE.— Tho State of Washington was awarded at par an issue of $1,500
5H % _school bonds on Sept. 20. Denom. *500. Date Nov. 1 1913. Int.
ann. in Nov. Due Nov. 1 1923, subject to call any Int.-paying dato.

LINDEN HEIGHTS, Franklin County, Ohio.—BOND SALE.—On
Jan. 12 the $20,000 5)i% 3H-yr. (aver.) main and branch drains-constr-.
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(assess.) bonds, dated Dec. 1 1913 (V. 97, p. 1840) wore awarded.
stated, to the New First Nat. Dank of Columbus at 100.0785.

LODI SCHOOL DISTRICT (P. O. Lodi). Bergen County, N. J.—
BOND SALE.—The $62,000 5% tax-freo school-bldg, bondsoffered on
Oct. 1 (V. 97. i). 905) were sold at private sale on Nov. 20 1913 to tne
Peoples Nat. Bank of Hackensack. Denom. $1,000. Date Oct. 1 1913
Int A S O at the First Nat. Bank of Lodi. Duo on Oct. 1 as follows:
$1,000 yearly from 1917 to 1921 incl.; $2,000 yearly from 1922 to 1930, incl.,
and $3 000 yearly from 1931 to 1943 incl. These bonds will be coupon in
form, with privilege of registering same as to principal only or of converting
the same into registered bonds, principal and interest.

LOGAN, Logan County, W. Va.—BOND OFFERING.— Proposals
will bo received until Jan. 30 by Robert Bland, Mayor, for the $50,000 5%
1-10-yr. (opt.) paving and sewerage bonds voted Oct. 11 (V. 97, p. 1764).
Denom. $100 or multiples thereof. Int. at Guyan Valley Bank, Logan.

LONE TREE SCHOOL DISTRICT (P. O. Lone Tree), Johnson
County, lowa.— BONDS VOTED.— This district has voted in favor of the
issuanco of $30,000 building bonds.

LOS ANGELES, Calif—BOND SALES IN

by$ IM 0% (M ~ S f& trunk-line water bonds dated May 1
1913 and due one~hiHieth yearly iVliay 1 1919 to 1948 incl. These bonds
are part of an issue of $1,500,000 awarded, as already stated in these col-
umns, to tho Acqueduct Smkmg Fund at par and int. 1ho bonds aio
being taken up by tho sinking fund as the money is needed by tho Water
Board.

It is

1913— The bonds issued

ported iri tho "Chronicle,” these bonds were offered at popular subscrip-
tion during the summer months. Evidently the amounts subscribed for
(see table of bond sales for Aug. and Sept.) were never allotted.
LOUISBURG TOWNSHIP (P. O. Louisburg), Franklin County,
No. Car.—BONDS VOTED .— According to reports the question of issuing
$40,000 road-improvement bonds carried at tho election held Jan. 6.
MADISON, Lake County, Ohio.—BOND OFFERING.— Proposals
will bo received until 12 m. Feb. 10 by H. M. Band, \ 11 Cleik, for the fol-

Iowm 5% coup, bonds: . .. e w o
$26,000 Main, Lake and River Sts. impt. (village's portion)'bonds. bDuo
$500 each six months from Mar. 1 1915 to Sept. 1 1921 incl., $500
Mar. 1and $1,000 Sept. 1from Mar. 11922 to Sept. 1 1928 incl.:
$1,000 each six months from Mar. 1 1929 to Mar. 11932 incl., and

4,500 Maln~"StMmpt.~'assess.) bonds. Due $500 Mar. 1 1916, 1917,

1918 and 1919 and $500 yearly Sept. 1 from 1920 to 1924 incl.

Denom. $500. Date Feb. 1 1914. Int. M. & S. at the Lxchango
Bank of Madison. Bonds to 1)0 paid for within 10 days after time of award.
Cert, check on a solvent bank in Ohio for 5% of bonds bid tor, payable
to tho VII. Treas., required. Purch. to pay accrued int.

MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.—
Proposals will bo receivod until 10 a. m. Jail. 20 by Geo. T. Beebe, County
Treas., roports state, for twenty issues of 4)4% gravel-road bonds, aggre-
gating $83,300.

MADISON COUNTY (P. O. Marshall) No. Caro.— BOND OFFER-
IN G .— Proposals will bo received until 12 in. Feb. 2 by W. C. Sprinkle,
Chairman Board of County Commissioners, it is stated, for $100,000 5%
30-year road-impt. bonds. Int. semi-anil. Cert, check for 5% required.

MAHONING COUNTY (P. O. Youngstown), Ohio.— BOND SALE.
— On Jan. 9 the $100,000 5% 10 4-5-yr. (aver.) Road Dist. No. 1 bonds
(V 97, p. 1922) were awarded to Seasongood & Mayer of Cincinnati at

01.710 and int. Other bids were:

TIIIotson&WoIcottCo Clev $101,660 Hayden, Miller & Co.,Clov_$101,340

Mayer, Dcppc*WaIter Cin. 101,380 Otis& Co. Cleveland... , 765
C. E. Denison & Co., Clev. 101,3761Wed, Roth & Co., Cine 100,634
MAINE TOWNSHIP (P. O. Park Ridge), Cook County, 111.—

BONDS VOTED — Tho question of issuing $25,000 high-school -bldg, bonds
carried, reports state, at tho election hold Jan. 10 by a vote of 1,373 to 1,113.

MALDEN, Middlesex County, Mass.— TEMPORARY LOAN.—On
Jan. 13 the loan of .$75,000, maturing in six months (V. 98, p. 176), was ne-
gotiated, reports state, with N. W. Harris & Co. of Boston at 3.49% disc't.

MALDEN, Whitman County, Wash.—BOND SALE.—On Jan. 6 tho
$7,000 6% 10-15-yr. (opt.) city-hall-constr. bonds (V. 97, p. 1840) were
awarded to Kissel, Kinnicutt & Co., N. Y., for $7,071 (101.015) and int.
Causey, Foster & Co. of Denver and tho Farmers’ & Merchants’ State Bank
of Malden each bid par and int.

MANHATTAN BEACH (P. O. Manhattan), Los Angeles County,
Calif.—BOND SALE.— Reports state that the $111,000 water-works-
installation bonds voted Nov. 22 (V. 97, p. 1678) have been sold to Perrin,
Drako & Riley of Los Angeles for $114,000, equal to 102.702.

MANSFIELD SCHOOL DISTRICT (P. O. Mansfiold), Richland
County, Ohio.— BOND ELECTION.— The election to vote on the question
of issuing tho $120,000 school bonds (V. 98, p. 176) will be held Feb. 9.
it is stated.

MARION, Marion County, Ohio.— BOND SALE.— Of the tlircccissues
of 5% bonds, aggregating undings  bored on Jail. 14 (V. 97, p. 1922). tho
$66,414 4)4"year (aver.ro5$72,932, offen were awarded, it is stated, to
Sidney Spitzer & Co. of Toledo on that day for $66,466 75— equal to 100.229

Tho $5,018 5 1-3-year (average) street-improvement bonds were awarded,
it is stated, to Sidney Spitzer & Co. of Toledo for $5,025 75 (100.154) and
interest

The $1,500 3-year (average) fire-alarm boxes-instailation bonds wiil bo
taken by the Sinking Fund Trustees.

All the bonds aro dated Sept. 1 1913.

MERCER COUNTY (P. O. Princeton), W. Va.— BONDS VOTED.—
Local newspaper reports state that at the election hold Dec. 30thoques-
tion of issuing $500,000 road bonds carried.

MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—On Jan. 12 tho
$48 796 4)4% Wabash River bridges-constr. bonds (V. 97, p. 1607) were
awarded to J. F. Wild & Co. of Indianap91lis for $51,641 (105.833) and int.
Other bids were :

Breed Elliott & Harrison, Ind'ianapb‘lis.. $51,161
Meyer-Klser Ilk. and G. L. Payno & Co., Indianapolis 51,113
E. M. Campbell & Sons Co., Indianapolis................. 50,917
Indiana Trust Co., Indianapoli 50,870
First Nat. Bank. Peru 50.546

MIDDLESEX COUNTY (P. O. Lowell), Mass.—LOAN OFFERING.—
Proposals will be received, it is stated, until 10 a. m. Jan. 20 by tho Chair-
man Board of Commissioners, for tho discount of a temporary loan of
$100,000 duo Nov. 6 1914, Issued in anticipation of taxes.

MIDLAND COUNTY (P. O. Midland), Tex.— BONDS REGISTERED.
— The State Comptroller on Dec. 29 registered an issue of $50,000 5% 5-40-
year (opt.) road-impt. bonds.

MILLARD COUNTY (P. O. Fillmore), Utah.—BONDS PROPOSED.—
Reports state that this county is contemplating tho issuanco of $60,000
drainage bonds.

MILWAUKEE COUNTY fP. O. Milwaukee), Wis.—BOND SALE.—
On Jan. 12 tho $160,000 10J4-yr. (aver.) asylum-for-chronic-insano-impt.
bonds (V.97, p. 1923) were awarded to tho Merchants’ Loan & Trust Co.
of Chicago for $160,876 (100.547) as 444s.

MINDEN, Pottawattamio County, lowa.— BONDS VOTED.—By a
voto of 116 to 21 tho proposition to issue not exceeding $7,000 electric-light
and power-plant bonds carried, it is stated, at tho election held Jan. 2

MONROE SCHOOL TOWNSHIP, Pulaski County, Ind.—BOND OF-
FERING.— At 9 a. in. Jan. 29 George Stipp, Trustee, will offer for sale at
his office in Winamac $20,000 4)4% school-bldg, bonds. Denom. $800.
Date Jan. 29 1914. Int. J. & J. Duo $800 each six months July 29 1914
to July 29 1926 incl. Bidders required to deposit certified check for $500.
payable to Trustee.

MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOND ELECTION.
— An election will bo held Jan. 20, it is stated, to voto on tho quostlon of
issuing Willis Precinct road bonds.

MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFER-
IN G .— Proposals will bo received until 12 m. Feb. 9 by Fred. C. Werner,

Clerk, lid. of Co. Commrs., for $100,000 5% coupon road-impt. (assess.)
bonds. Denom. $1,000. Date Feb. 9 1914. Int. A. S O. at Co. Treas.
office. Due $10,000 yrly.,011 Oct. 1 from 1915 to 1922 Incl. and $20,000
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on Oct. 1 1923. Cert, check for 5% of bonds bid for, payable to Co. Aud.
required. Purchaser to pay accrued interest.

NAVARRO COUNTY (P. O. Corsicana), Tex.— BOND OFFERING.—
R. It. Owen, County Judge, will receive sealed bids until 10:30 a. m. Feb. 2
for $400,000 5% 20-40-year (opt.) Road District No. 1 bonds. Denom.
$1,000. Date June 1 1913. Int. J. & D. at County Treas. office. Cert,
check for 1% of bid, payable to County Judge, required.

NEWARK, Newcastle County, Dela.— NOTE SALE.— Wo are advised
that tho $12,000 notes authorized by tho Council on Nov. 3 (V. 97, p. 1447)
have been issued to local banks.

NEW HAVEN, Conn.—BOND SALE.— On Jan. 15 the following coupon
or rcg. bonds, aggregating $530,000, (V. 98, p. 177), were awarded, it is
statod, to Estabrook & Co. and R. L. Day & Co. of Boston at their joint
bid of $535,735— equal to 101.082:
$80,000 4% 23)4-yr. Eaverg street-pavement bonds.
200.000 4% 2144-yr. (aver.) street-pavement bonds.
200.000 4)4% 18J4-yr. (aver.) street pavement bonds.

50,000 4)4% 24-yr. sewer bonds. Dato Jan. 1 1914.

NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, Ohio.
— BOND OFFERING.— According to reports, proposals will be received until
12 m. Feb. 2 by the Clerk of the Bd. of Ed., for $99,000 school bonds.

NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN.
— A loan of $75,000 dated Jan. 16 1914 and maturing Doc. 16 1914 has been’
negotiated with tho Boston Safe Deposit & Trust Co. of Boston at 4% dis-
count, it is stated.

NORFOLK SCHOOL DISTRICT, Neb.—BONDS VOTED.— Bonds
amounting to $47,000 for new school buildings carried Jan. 8, it is stated,
by <alargo majority.

NORRISTOWN SCHOOL DISTRICT (P. O. Norristown), Mont-
gomery County, Pa.—NO ACTION YET TAKEN.— Wo are advised by
tho Chairman, Finance Committee, under date of Jan. 15. that no action
has yet been taken towards the offering of tho $100,000 building bonds
voted during November. He further states that the bonds will be author-
ized some time in April or May and offered for sale about Juno 1 or July 1.

NORTH DAKOTA.—BOND SALES.— During tho month of December
the following seven issues of 4% bonds, aggregating $60,250, were awarded
to tho State of North Dakota at par:

Dato Oct. 11911 -
Date May 11913.
Date Jan. 11914.

Amount. Place. Purpose. Date. Due.
$25,000--Fargo Refunding Dec. 1 1913 Dec. 1 1933
750--Hazel Sch. Dist Building Oct. 25 1913 Oct. 25 1933
3.500- -Lakeside Sch. Dist_Building Juno 20 1913 June 20 1933
5.000- .Riggins Sch. Dist. Refunding Nov. 15 1913 Nov. 15 1933
3.000- -Round Prairie S.D.Building Oct. 20 1913 Oct. 20 1933-
21,500--Wiliiston Funding Dec. 1 1913 Dec. 1 1933
1.500- -Wood LakeS. D. Building Nov. 15 1913 Nov. 15 1923

NORTH HEMPSTEAD (P. O. Manhas3et), Nassau County, N. Y.—
BOND SALE.— We are advised that Adams & Co. of Now York have pur-
chased the $16,000 Roslyn Park bonds. Those bonds were awarded to
Adams & Co. some time ago, but tho sale was delayed owing to a minor
defect in tho bonding resolution, which has since been remedied by the
court.

NORWOOD, Hamilton County, Ohio.—BOND OFFERING.— Vto-
posals will bo received until 12 m. Feb. 9 by G. P. Evans, City Aud., for
tho following 5% bonds:

$12,000 00 storm-water-sewer bonds. Denom. $100 or multlples thereof.
93.

Dato Feb. 9 1914. Int. F. & A. Due Feb.
15,100 80 Quotman Ave. impt. (city’s portion) bonds. Date Dec. 12
13. Int. ann. Due $1,510 08 yrly. Dec. 12 from 1914 to
3 incl.

1,491 92 S|dewalk constr. bonds. Date Dec. 12 1913. Int. ann. Duo
in nino equal annual installments of $149 19 and one installment

of $149 21.
16,541 37 Smith road bonds. Date Dec. 18 1913. Int. ann. Due in
nino equal ann. installments of $1,654 13 and one installment

of $1,654 20.
3,260 88 Highland Ave. impt. (city’s portion) bonds. Date Nov. 12

1913. Int. ann. Due one-fifth yrly. from 1 to 5 yrs. Incl.
2,940 00 Ifannaford Ave. sanitary sewer constr. bonds. Date Dec. 17

1913. Int. ann. Due $294 yrly.
4,000 00 Highland Ave. sanitary sewer-constr. bonds. Denom.$ 500.

Date Mar. 11914, Int. M. & S. Duo Mar. 1 1934.
impt. (city's portion) bonds. Date Dec. 12

9,759 70 Hopkins Ave.
1913. Int. ann.

5,550 00 Smith Road impt. (city’s portion) bonds.
Int. ann. Due $555 yearly.

Cert, check for 5% of bonds bid for, payable to tho City Treas., required.

OAK PARK SCHOOL DISTRICT (P. O. Oak Park), Cook County,
111.— BONDS VOTED.— The question of issuing $75,000 Whittier school-
iinpt. bonds carried, reports state, by a vote of 146 to 35 at the election
held Jan. 10.

OLATHE, Johnson County, Kan.—BOND SALE.—The $63,000 5%
25-year water-works bonds offered Doc. 29 (V. 97, p. 1923) wero disposed
of, we are advised.

ORANGEBURG, Orangeburg County, So. Caro.—BOND SALE.—
On Jan. 6 tho $60,000 5% 20-40 yr. (opt.) coup, water-works and elcctric-
light-plant-constr. bonds (V. 97, p. 1679) were awarded to tho Security
Trust Co. of Spartanburg at 100.10 and int. Other bids were:

Due $975 97 yrly. from 1 to 10 yrs incl.
Date Dec. 13 1913.

Provident Sav. Bank & Trust Co., Cin._par and int. less $600
Field, Longstreth & Richards, Cm par and int. less $880 for expense
R. M. Grant & Co., New York ~ par and int. less $1,200

Stacy & Braun, Toledo $58.,0
Farson, Son & Co Chicago. ... $60, 016 and int. less $3,600 for exp
Sidney Spitzer & Co Toledo par and int. less $4,150

OSWEGO COUNTY (P. O. Oswego), N. Y.—BOND OFFERING.—
Proposals will bo received until 1 p. m. Jan. 19 by Herman W. ICandt,
County Treasurer, for $60,000 5% bonds. Denom. $1,000. Int. seml-
ann. Duo $10,000 yearly Mar. 1from 1921 to 1926 incl. Cert, check or
draft for 1% of bid required. All attorneys’ fees for the approval of tho
bonds and tho printing of the bonds must bo paid by purchaser.

PAINESVILLE, Lake County, Ohio.—BOND SALE.— On Jan. 12 the
two issues of 5% coup. Washington St. impt. (city’s portion and assess.)
bonds, aggregating $6,000 (V. 97, p. 1923), wero awarded to Otis & Co. of
Cleveland for $6,032 (100.533) and int. Other bidders wero:

Provident Sav." Bank & Trust Co., Cincinnati $6,005 40
Tillotson & Wolcott Co., Cleveland 6,003 77

PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT
NO. 1, Fla.—BOND SALE.—Tho $35,000 6% 10-year coup. bldg, and
impt. bonds dated Dec. 1 1913 offered Dec. 11 (V. 97, p. 1608) wero sold
to C. W. McNear & Co. of Chicago.

PALMERTON SCHOOL DISTRICT (P. O. Palmerton), Carbon
County. Pa.— BOND ELECTION PROPOSED.— The question of issuing
$60,000 building bonds will bo submitted to a vote in April. These bonds,
if voted, will take the place of a previous issue in the samo amount which
was declared invalid, as no election was held authorizing the same.

PALMYRA, Jefferson County, Wis.—BOND SALE.—The $18,000
5% water-works bonds (V. 97, p. 1447) were awarded on Dec. 16 to Mc-
Karron & Co. of Chicago for $18,177— equal to 100.983.

PARK FALLS SCHOOL DISTRICT (P. O. Park Falls), Price
County, Wis.—BONDS DEFEATED.— Tho question of issuing building
bonds was rejected by the voters at a recent special election.

PATTERSON TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. York-
shire R. F. D.), Darke County, Ohio.—BOND SALE.—Tho $2,000 6%
building bonds offered on May 17 1913 have been disposed of. Date
June 1 1913. Int. J. & D.

PENDLETON, Umatilla County, Ore.—BOND SALE.—On Dec. 31
an issue of $7,186 65 6% 1-10-year (ont.) sewer-improvement bonds was
awarded to the Lumberman’s Trust & Savings Bank of Portland at 100.52
and int. Denom. $500. Date Jan. 1 1914. Int. J. & J

PEORIA COUNTY SCHOOL DISTRICT NO. 150 (P. O. Peoria),
111.— BOND SALE.-—On Jan. 5 the $300,000 high-scliool and grade-school
construction bonds offered on Dec. 30 (V. 97, p. 1765) were awarded to tho
First Trust & Sav. Bank, Chicago, as 444s,for $300,250 (100.083) and int.
Denom. (200) $1,000 and (200) $500. Date Mar. 1 1914. Int. ann. on
Mar. 1at the office of the Treas. Board of School Inspectors. Due $15,000
yearly from 1915 to 1934 incl.

PERRY, Dallas County, lowa.— BONDS VOTED.— Tho proposition
to issue tho $35,000 municipal water-works-system-erection bonds (V. 97,
p. 1923) carried, reports state, at tho election held Jan. 7. The voto was
801 to 69.
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PHELPS (TOWN) UNION FREE SCHOOL DISTRICT NO. 8 (P. O.
5m8l < ? ntano County, N. Y —BONDS NOT SOLD—ELECTION
PROPOSED.— 1ho Clerk Board of Education advises us under date of
Jan. 9 that no sale has been made of the $30,000 4'A% 1 5 -year (aver.)
budding bonds offered on Dec. 29. Ho further states that it is expected
tnat an election will be held to vote on bonds at not exceeding 5% interest.

PHOENIX, Maricopa County, Ariz.—ROND OFFERING.— Proposals
will be received until 7:30 p. m. Feb. 2 by Frank Thomas, City Recorder,
for $125,000 funding, $25,000 publlc-park-sito-purchase, $25,000 street-
improvement and $75,000 fire-department improvement and $25,000
street-lighting 5% 20-40-year (opt.) coupon bonds voted Nov. 26 (V. 07,
p. 1679), with ordinance passed Dec.30. Denom. $500. DateJan. 1 1914.
Int. J. & J. at office of City Treasurer, any bank in Phoenixor in N. Y. City,
at option of purchaser. Cert, check for 5% of bid, required. Official
circular states that there has never been any default in the payment of any
of the municipality’s obligations.

PINAL COUNTY SCHOOL DISTRICT NO. 3, Ariz.—ROND SALE.
— The $10,000 6% 10-yr. building bonds offered but not sold on Aug. 18
have been disposed of at private sale.

PINE CITY SCHOOL DISTRICT (P. O. Pine City), Pine County,
Minn.— RONDS VOTED.— The question of issuing $25,000 building bonds
carried, reports state, at the election recently held by a vote of 196 to 54.

PITTSBURG COUNTY (P. O. McAlestcr), Okla..—BONDSAUTHOR-
IZED.— By permission of the District Court granted Jan. 5, the County
Commissioners will, it is stated, issu0$21,275 bonds to take upoutstand-
ing warrants.

PITTSYLVANIA COUNTY, (P. O. Chatham), Va.—BOND OFFER-
ING.—J. E . Giles, Chairman Bd. of Supervisors, will offer for salo at public
auction at 12 m. March 2 an issue of $50,000 5% 34-yr. Dan River District
bonds. Denom. $100 or multiples thereof. Int. semi-ann.

PLEASANT COUNTY (P. O. St. Mary’s), W. Va.— BONDS VOTED.
— Reports state that this county recently voted in favor of tho proposition
to Issue $60,000 Washington Road District bonds.

POLK COUNTY (P. O. Benton), Tenn.—BONDS VOTED.— Reports
stato that this county has voted $24,600 high-school-bldg, bonds.

PORTLAND, Ore.— BOND OFFERING.— Proposals will bo received
until 2 p. in. Feb. 3 by A. L. Barbur, City Aud., for $175,000 gold 4%
water bonds. Denom. $1,000. Dato Feb. 2 1914. Int. F. & A. at tho
City Treas. office or tho fiscal agency of Portland in N. Y. Duo Fob. 2
1939. Cert, check on some responsible bank in Portland for 5% of bonds
bid for, payable to the Mayor, required. Bids must bo unconditional
except as to the legality of the bonds.

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department. ~

PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.— BONDS
AWARDED IN PART.—On Jan. 8 $400,000 of an issue of $800,000 5%
30-year gold dock bonds was awarded, reports state, to Chapman, Mills &
Co. of Chicago at 96 and int. On Dec. 9 $200,000 or theso bonds were
offered without success (V. 97, p. 1841).

.£9$7M9fV . NUSTAT (I>- Fl°renco), Lane County, Ora.— RONDS
AUTHORIZED.— Local papers stato that on Jan. 10 tho Commissioners
authorized the issuance of $100,000 Jetty-extension bonds.

PRESCOTT SCHOOL DISTRICT NO. 1 (P. O. Prescott), Yavapai
County, Ariz.—MATURITY OF BONDS.—Tho $95,000 building and
impt. bonds voted Nov. 11 (V. 97, p. 1608) mature as follows: $8,000 yrly.
Jan. 1 from 1923 to 1933 incl. and $7,000 Jan. 1 1934.

PROVO, Utah County, Utah.—BOND ELECTION PROPOSED.— The
City Recorder advises us that this city intends holding an election to vote
on tho issuanco of $50,000 street bonds

PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—On
Dec. 8 tho following 4A % tax-free gravel-road bonds offered on Oct. 27
(V. 97, p. 1231) were awarded to J. F. Wild & Co. at par and int.
$3,240 Monroo Twp. bonds. Denom. $162. Dato Oct. 7 1913.

2,980 bonds. Denom. $149. Dato Sept. 2 1913.

Int. M. & N. at tho County Treasurer’s office.

PULLMAN, Whitman County, Wa3h.—BOND OFFERING.—Wo
are advised that this city will issue on Feb. 3 tho $16,876 DIst. No. 10,
~0 DIst. No. 11 and $15,558 90 Dist. No. 13 6% paving bonds

V. 97, p. 1528).

PUTNAM COUNTY (P. O. Ottawa), Ohio.— BONDS NOT TO BE RE-
OFFERED—NE IF ISSUE PROPOSED.—Tho County Auditor advises us
that the three issues of 5% road-impt. bonds, aggregating $46,500, offered
on Juno 9 without success (V. 96, p. 1379) will not bo put on the market
i\gain. _He further states that probably some now issue will be sold in

e spring.

QUINCY, Mas3.—BOND SALE.— Wo have just learned that $20,000
4% water bonds were awarded to tho Old Colony Trust Co. of Boston on
Oct. 1 at par. Dato April 1013. Duo April 1 1914 to 1924 incl.

TEMPORARY LOANS IN 1913.— During the year 1913 this city nego-
tiated temporary loans aggregating $650,000. This money was borrowed
as follows: From Estabrook & Co., $125,000 at 3.61% and $75,000 at
4.57%: from Bond & Goodwin, $100,000 at 4.98%; from Old Colony Trust
Co., $100,000 at 5BJ % ; from Blake Bros. & Co.. $50,000 at 4.36%, $50,000
at 3.94%, $75,000 at 5.42% and $75,000 at 3.99%.

RACINE, Racine County, Wis.— ROND OFFERING.— Proposals will
bo received until 2 p. m. Jan. 20 by A. J. Eisenhut. City Treas., for $35,000
(unsold portion of an issue of $95,000) 4A % school-bldg, bonds (V. 98,
p. 178). Denom. $1,000. Date Nov. 1 1913. Int. M. & N. at tho City
Treas. office. Due on Nov. 1 as follows: $3,000 yrlv. from 1914 to 1920
incl., $2,000 1921 and $1,000 yrly. from 1922 to 1'933 incl. Successful
bidder to furnish a cert, check for $2,000, payable to the “City of Racine.”

These bonds were reported sold to N. W. Halsey & Co. of Chicago on
Nov. 18. See V. 97, p. 1528

RAY COUNTY (P. O. Richmond), Mo.—BOND OFFERING.— Fur-
ther details are at hand relative to the offering on Feb. 2 of the $100,000
5% coup, court-house bonds (V. 98, p. 178). Proposals for these bonds
will bo received until 1 p. m. on that day by J. J. I'ardue. County Treas.

Denom. $500. Date Feb. 16 1914. Int. F. & A. at the County Treasurer’s
office. Theso bonds are tax-exempt in Missouri. Cert, check for $1,000
pa?/ablp to tho Count&/ Treasurer, required. No indebtedness. Assessed
valuation $12,500,000.
Tho bonds mature as follows :
$2,000.. ..1915 $6,000. 1919 $7,500.. --.19283 58,500........... 1927
5.000 .1916 6,000. 1920 7.500.. 1924 9.000 1928
5.000 1917 6,500. 1921 7,500.. 1925 9.000 1929
5,500...cccccuu. 1918 6.500. 1922 8,500.. 1926

RENSSELAER COUNTY (P. O Troy), N. Y.—BOND SALE.—On
Jan. 15 tho $84,000 4A % 14>"-yr. (aver.) rcg. highway-impt. (Seventh
Sirigg)zblognds (V. 98, p. 178) were awarded to Sutro Bros. & Co. ,New York
a .18.

RIDGE SPRING SCHOOL DISTRICT (P. O. Ridge Spring), Saluda
County, So. Caro.—BONDS VOTED.— Reports state that tho issuance of
$12,000 bldg, bonds was authorized by a vote of 41 to 26 on Jan. 2

RIVERSIDE COUNTY (P. O. Riverside), Calif—BONDS TO BE
OFFERED SHORTLY.— According to reports,this county will shortly offer
for sale the $1,125,000 road bonds voted Dec. 17 (V. 97, p. 1923).

ROANE COUNTY (P. O. Kingston), Tenn.—BONDS REFUSED.—
Local papers state that the Harris Trust & Sav. Bank of Chicago has re-
fused to accept tho $110,000 5% 30-year road bonds awarded to it on
Nt?v. 3 (V. 97, p. 1766) on account of a technicality found by the bank’s
attorneys.

ROCK FALLS, Whiteside County, 111.—BOND ELECTION PRO-
POSED.—According to local newspaper dispatches, tho questions of issuing
light and power bonds will be submitted to a voto in tho near future.

ROCKVRIDGE SCHOOL DISTRICT (P. O. Rockyridge), Ottawa
County, Ohio.—BONDS DEFEATED.—Tho question of issuing $28,000
building bonds was defeated at tho election held Dec. 20 by a vote of 42
"for” to 61 "against.”

ROSEBORO SCHOOL DISTRICT (P. O. Ro3eboro), Sampson
County. No. Car.—BONDS NOT SOLD.— Robt. A. Kean & Co. of Chi-
cago, who offered par (subject to tho approval of their attorneys as to tho
Ie7gsality of the issuo) for tho $10,000 5% 30-year bldg, bonds V. 98, p.
178) have refused to accept the samo.
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ROSEVILLE VILLAGE SCHOOL DISTRICT (P. O. Roseville),
Muskingum County, Ohio.—BOND OFFERING.— Additional informa-
tion is at hand rclativo to the offering on Feb. 2 of tho$30,000 5% 13 1-3-yr
(aver.) coupon site-purchaso and bldg, bonds (V. 98,p. 1708). Proposals
for theso bonds will be received until 12 m. on that day by J. H. Patch.
Clerk of Bd. of Ed. Denom. $500. Dato Feb. 2 1914, Int. F. & A. at
office of Vil. 'Treas. Cert, chock for 10% , payablo to Dist. Treas., required.
Bonded debt Jan. 13 1914 (not incl. this issue) $31,250. No floating debt.
Assess, val. 1913 $1,054,000.

ROWAN SCHOOL DISTRICT, lowa.— RONDS VOTED.— An election
hold Dec. 30 resulted, it is stated. In favor of tho issuance of $27,000 school-
building bonds.

RUNNELS COUNTY (P. O. Ballinger), Tex.—BONDS PROPOSED.__
This county is considering the issuance of $75,000 road bonds.

SACRAMENTO Sacramento County, Calif.—BONDS DEFEATED.
— The question of issuing $80,000 bonds to purchase tho Oalc Park recrea-
tion-grounds (V. 97, p. 1766) was defeated, it is stated, at tho election
held Doc. 27 by a voto of 2,013 “for” to 1,068 “against”. A two-thirdf
majority was necessary to authorize.

SALINE, Washtenaw County, Mich.—BOND SALE.—Tho $13,260
b?nds offered for salo on July 24 1913 have been disposed of to local investors
at par.

SAND CREEK TOWNSHIP (P. O. Brewersville), Jennings County.
Ind.—BOND SALE.—Tho $1,800 4A% school-bldg, bonds offered on
Sept. 29 (V. 97, p. 907) were awarded on Oct. 1 to Marcellus White and
Jesse W. Kellar at par. Denom. $450. Date Oct. 1 1913. Int. ann. on
Oct. 1. Due $450 yearly Oct. 1 from 1914 to 1917 incl.

SANDUSKY, Erio County, Ohio.— BOND OFFERING.— Proposals
will bo received until 12 m. Jan. 28 1914 by Fred. W. Bauer, City Aud.,
for $2,500 4% Jackson St. paving (city’s portion) bonds. Denom. $500.
Date Jan. 1 1914. Int. J. & J. at City Treasurer's office. Duo July 1
1919. Certified check for $100, payable to City Treas., required. Bonds
to bo delivered and paid for within 10 days from time of award.

BONDS NOT SOLD.— No bids were received on Jan. 11 for tho $2,500
4% 3ili-yr. McEwen St. paving bonds offered on that day. They will be
sold at privato salo.

SAN FRANCISCO, Cal.—BOND OFFERING.— Proposals will bo re-
ceived until 3 p. m. Jan. 19 by J. S. Dunnigan, Clerk Board of Supervisors,
for the following 5% gold coup, tax-freo bonds:
$264,000 city-hall bonds. Donom. $1,000. Dato July 1 1912. Due
$6,000 yearly from 1917 to 1960 incl. Theso bonds are part of
an issuo of $8,800,000, of which $7,216,000 havo already been sold.

municipal railway bonds. Denom. (525) $100. (V00) $500, (525)
$1,006. Dato Dec. 1 1913. Duo $26,500 yearly from 1918 to
1952 Incl. This is the second offering of tho $3,500,000 bonds
authorized by a voto of 51,452 to 13,782 at tho election held
Aug. 26. Tho first offering of these bonds was on Dec. 15. when
bids were asked for a block of $875,000. Of this amount, $222,000
was disposed of at public salo, the remaining $653,000 being sold
"over the counter” on a 4.90% basis. Seeitem below.

Int. semi-ann. at office of Treasurer or at offico of fiscal agency of San
Franciscoin N. Y. C. Cert, check (or cash) for 5% of bonds bid for, paya-
blo to abovo Clerk, required. No deposit need exceed $10,000 and no de-
posit is required with a bid from tho State of California. Bids must bo un-
conditional, but the Stato of California may submit a bid conditioned upon
tho subsequent approval of the legality of tho bonds. The legality of the
bonds will bo approved by Dillon, Thomson & Clay of N. Y. C., a copy of
whose opinion will bo furnished purchaser. Bonds to bo delivered and paid
for within 10 days from time of award. Purchaser to pay accrued interest
and all bids must be on forms furnished by tho abovo Clerk.

ROND SALES OVER COUNTER.— Of the block of $653,000 municipal
railway bonds being sold “over the counter” on a 4.90% basis (V. 98, p.
178), $525,000 has been disposed of, according to local papers dated Jan. 9.

SAN JUAN COUNTY SCHOOL DISTRICT NO. 30, Wash.—BOND
SALE.— An issue of $1,300 5A% 1-20-yr. (opt.) school bonds was awarded
to the State of Washington at par on Nov. 1 1913. Denom. $100. Int.
annual on Nov. 1.

SAN PATRICIO (P. O. Sinton), Tex.— RONDS DEFEATED.—The
proposition to issuo $14,000 bridge bonds failed to carry at an election
recently held.

SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 20 (P. O. No-
gales), Ariz.—BONDS NOT SOLD— No salo has been made of tho $3,500
6% 20-year gold bldg, and equip, bonds offered on Mar. 18 (V. 96, p. 742).

SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—The
$1,597 4A% 5 1-3-yr. (aver.) A. C. Parks et al. road-impt. bonds offered
on Oct. 20 (V. 97. p. 1156) have been awarded to 8. W. Jennings of this
county for $1,598— equal to 100.062. The bonds are dated Oct. 15 1913.

SCOTTSBLUFF, Scotts Bluff County, Neb.—BOND SALE.—On
Jan. 8 the $15,000 6% 5-20-year (opt.) water-system-ext. bonds offered
on Jan. 5 (V. 98, p. 87) were awarded to Causey, Foster & Co. of Denver
for $15,206, equal to 101.373. Other bids were:
Spitzer, Rorick & Co., Toled $15,201
Il. C. Speer & Sons Co., Chi 15,050
J. R. Sutherlin & Co., Kansas City, Mo par and int.
Jas. N. Wright & Co., Denver par less $225

Donom. $1,000. Date Nov. 1 1913. Interest M. & N

SEADRIFT, Calhoun County, Tex.—NO ACTION YET TAKEN.—
This city on Oct. 14 1913 voted in favor of the issuance of $4,500 street-
impt. bonds. The City Clerk now advises us that no action has been
taken looking towards the offering of theso bonds.

SEATTLE SCHOOL DISTRICT (P. O. Seattle), Wash.—BOND
OFFERING.— Local papers state that bids will be opened Fob. 20 for the
$684,000 school bonds voted Dec. 6 (V. 97. p. 1842). Denom. $1,006.
Date April 1 1914. Int. (rate to be named in bid) semi-annual. Due
$36,000 yearly from 2 to 20-yrs., incl. On any bonds delivered subse-
quent to April 1 1914 tho purchaser must also pay accrued interest from
tho date of the bonds. Bids may be presented under any one or more of
the following proposals:

First— For any number of said bonds not exceeding 684 to bo delivered
April 1 1914.

Second— For samo to bo delivered May 1 1914.

Third— For samo to be delivered June 1 1914.

Fourth— For any dato or dates not later than October 1
specified in bid.

SEGUIN, Guadalupo County, Tex.—BONDS PROPOSED.— This city
Is contemplating tho issuanco of $7,500 water-works and $12,500 light-
improvement- bonds.

SEQUATCHIE COUNTY (P. O. Dunlap), Tenn.—BONDS PRO-
POSED.— Local newspaper reports state that this county is contemplating
the issuance of $5,000 school-impt. bonds.

SHAKER HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER
IN G .— Proposals will bo received until 12 m. Feb. 2 by Carl A. Palmer
(P. O. First Nat. Bank, Clove.), for tho following 5% coup, (assess.) bonds:
S1,826 Laurel Road water-main-construction bonds. Denom. (I) $326,
(3) $500. Duo $326 Oct. 1 1915 and $500 on Oct. 1 1918, 1921 & '23.
Laurel Road storm and sanitary sewer-c instruction bonds. Denom.
(1) $423. (4) $500. Due $423 Oct. | 1915 and $500 on Oct. 1
1917, 1919. 1921 and 1923.

Laurel Road Impt. bonds. Denom. (1) $285, (17) $500. Duo $785

Oct. 1 1914, 55(5)0 Oct. 1 1915 and 1919 and $1,000 yearly on Oct. 1

from 1916 to 1918 incl. and from 1920 to 1923 incl.

2,404 Attleboro Road water-main-construction bonds. Denom. (1) $404,
(J) $500. Due $404 Oct. 1 1915 and $500 on Oct. 1 1917, 1919,
1921 and 1923.

2,770 Attleboro Road storm and santtarv-sower-construction bonds.
Denom. (1) $270, (5) $500. Due $270 Oct. 1 1914 and $500 on
Oct. 1 1916, 1918, 1920. 1922 and 1923.

11,585 Attleboro Road improvement bonds. Denom. (1) $85, (23) $500.
Duo $1,085 Oct. 1 1914. $1,000 on Oct. 1 1915, 1916, 1918, 1919.
1921 and 1922 and $1,500 on Oct. 1 1917, 1920 and 1923.

3,452 Ashford Road watcr-main-constructlon bonds. Denom. (1) $452,
&6) $500. Due $452 Oct. 1 1915 and $500 on Oct. 1 1916, 1918,
919, 1921. 1922 and 1923.

4,070 Ashford Road storm and sanitary-sower-construction bonds.
Denom. (1% $70, (8) 3500. Duo $70 Oct. 1 1914 and $500 yearly
on Oct. 1 from 1915 to 1923, incl., excepting 1918.

17,116 Ashford Road improvement bonds. Donom. (1) $116, (17) $1,000.
Due $1,116 Oct. | 1914. $1,000 on Oct. 1 1915, 1916, 1918. 1919.
1921. 1922 and 1923 and $500 on Oct. 11917 andjl920.

927,500

ext, to be

2,423

8,785
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Road water-main-construction bonds. Denom. (1)
Duo $164 Oct. 1 1914 and $500 on Oct. 1 1917.
1920 and 1923.

8,239 Torrington Road improvement bonds. Denom. (1) $239, (16)
$500. Duo $739 Oct. 1 1914, $500 on Oct. 1 1915, 1918 and 1921
and $1,000 on Oct. 1 1910, 1917, 1919, 1920, 1922 and 1923.

9,309 Aldcrsyde Drivo water-main-construction bonds. Denom. (1)
$309. (9) $1,000. Due $309 Oct. 1 1914 and $1,000 yearly on Oct. 1
from 1915 to 1923 inclusive.

15,348 Aldcrsyde Drivo storm and sanitary-sewer-construction bonds
Denom. (1) $348, (15) S1,000. Due $1,348 Oct. 1 1914, $1,000
Oct, 11915, 1917. 1919 and 1921 and $2,000 on Oct. 1 1916, 1918,
1920. 1922 and 1923.

46,719 Aldcrsyde Drive improvement bonds. Denom. (1) $219, (93) S500.
Duo $3,719 Oct . 1 1914, $5,000 Oct. 1 1915, 1918, 1921 and 1923,
and $4,500 on Oct. 1 1916, 1917, 1919, 1920 and 1922.

7,262 Parkland Drive water-main-construction bonds. Denom. (1) $262,
(14) $500. Due $262 Oct. | 1914 and $1,000 in odd years and $500
in even years on Oct. 1 from 1915 to 1923 inclusive.

14,455 Parkland Drive storm and sanitary sower-construction bonds.

1,664 Torrington
$164, (3) $500.

Denom. (1) $455. (14) $1,000. Duo $455 Oct. 1 1914 and-$2,000
in odd years and $1,000 in even years on Oct. 1 from 1915 to 1923
inclusive. _

50,000 Parkland Drive improvement bonds. ~ Denom. S1.000. Duo S5.000
yearly on Oct. 1 from 1914 to 1923 inclusive.

22,858 Leo Road improvement bonds. Denom. (1) $358, (45) $500.

Duo $1,858 Oct. 1 1914, $2,500 on Oct 1 1915, 1917, 1918, 1920,
1922 and 1923, and $2,000 on Oct. 1 1916, 1919 and 1921.

10,179 Orman Drive storm and sanitary-sewcr-construction bonds. Denom.
(1) $179, (10) $1,000. Duo $179 on Oct. 1 1914, $1,000 yearly
on Oct. 1 from 1915 to 1922 incl. and $2,000 on Oct. 1 1923.

Date day of sale. Int. A. & O. at offico of Village Treasurer. Certified
check on a bank other than the one making the bid, for 10% of bonds bid
for, payable to Village Treasurer, required. Ronds to bo delivered and paid
for within 10 days from time of award. Purchaser to pay accrued interest.

SHEBOYGAN FALLS, Sheboygan County, Wis.— DONDS AU -
THORIZED .—-Reports state that the City Council recently authorized the
Issuance of $40,000 water works and sewerage-system bonds.

SHERMAN, Grayson County, Tex.—BOND ELECTION PROPOSED.
— Reports state that an election will be held in the near future to submit to a
vote tho question of issuing $20,000 watcr-works-ext.. $15,000 sewerage
ext., $5,000 sidewalk, $5,000 street-lights and $5,000 street bonds.

SHILOH, Richland County, Ohio.—BOND SALE—On Jan. 12 the
$4 500 6% 3-yr. (aver.) coupon taxable clectrlc-lighting-system bonds
(V. 97, p. 1842) were awarded to the Shiloh Sav. Rank Co., Shiloh, at

Stacy'Jfe'l'lrauiV,1Toledo'. '*$4,525 65[S|dney Spitzcr & Co., Tol_$4,507 65
First Nat. Dk., Barnesville. 4,525 0

SIDNEY, Dawson County, Mont.—BIDS REJECTED—BONDS TO
BE RE-OFFERED.— All bids received for tho $6,500 6% 5-10-year (opt.)
general impt. bonds offered on Jan. 5 (V. 97, p. 1680) wero rejected. Tho
bonds will be re-advertised.

SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte)
Mon*.—BONDS NOT YET SOLD.— Tho Clerk Board of Education ad-
vises us under date of Jan. 6 that no sale has yot been mado of tho $100,000
10-20-year (opt.) bldg, bonds at not exceeding 5% int. offered on July 15
(V. 97, p. 469). He further states that tho bonds will not bo ro-offered for
sale in tho near future.

SIOUX FALLS SCHOOL DISTRICT, So. Dak.— BOND ELECTION
PROPOSED.— Local newspapers state that an election will bo held soon to
voto on the issuance of $182,000 school-bldg, bonds.

SOUTH SAN JOAQUIN IRRIGATION DISTRICT, Calif—BOND
OFFERING.— Reports state that bids will be received until 10 a.m . to-day
(Jan, 17) for the $790,000 4% bonds (V. 97,,p. 1924). B. A. Goodwin is

mPresident.

SPRINGFIELD, Mass.— TEMPORARY LOANS IN 1913.— Tho follow-
ing is a complete record of the temporary loans mado last year in anticipa-
tion of taxes :

Mar. 287$100 000 duo Nov. 7, F. S. Moseley & Co., Boston,
discounted at 4.50%
Mar. 28— 50,000 duo November 7, Curtis & Sanger, Boston
discounted at 4.45%
Mar. 28— 50,000 duo November 7, Estabroolc & Co., Boston,
discounted at 4.37)4%
May 28— 300,000 due November 7, Morgan & Bartlett, Now
York, discounted at 4.56%
May 28— 150,000 due November 7, R. L. Day & Co., Boston,
discounted at 4.56%
July 9— 350,000 duo November 11, Morgan & Bartlett, New
York, discounted at 4.99%
Aug. 11—m 50,000 duo November 3, Union Trust Co., City,
discounted at 4.90%
Sept. 8— 150,000 due November 3, OId Colony Trust Co.,
Boston, discounted at 4.50%
Sept. 24— 50,000 due November 3, Union Trust Co., City,
discounted a t 4.50%
Sept. 29— 50,000 duo November 3, Springfield Safe Deposit &
s » t Co., City, discounted a 4.50%
Oct. 9— '50,000 due November 3, Third Natlon Bank, Cit
discounted at a zno/
Oct. 11— 50,000 duo November 11, Union Trust "CoT,” city" /0
discounted at Ar.no/
Oct. 14— 50,000 duo November 11, Union Trust Co.,'City’, /0
discounted at 4.50%

Total $1,450,000

SPRINGFIELD, Bonhommo County, So. Dak.— BONDS VOTED.—
Reports state that a favorablo voto was cast at tho election hold Dec. 22
on the proposition to issue the $15,000 municipal light and power plant-
construction bonds (V. 97, p. 758).

STRONG, Chase County, Kan3.—BOND SALE.— Bolger, Mosser &
Willlaman of Chicago purchased on Jan. 1 $20,000 5% bonds at par less
$395, making the price 98.025. Dcnoin. $500 and $1,000. Dato Jan. 1
1914. Int. J.tc J. Duo $500 yearly for 20 years, when remaining $10,000
will be paid.

SYI.VA, Jackson County, No. Car.— BONDS PROPOSED.— Wo are
advised that this town proposes to Issue the following bonds:
$12,000 to $15,000 bonds for the purposo of paying for site of public bldgs.

30,000 to $50 000 bonds for the installation of water-works, sewer-system,
paving and sidewalks.

SUMTER COUNTY (P. O. Sumter), So. Car.—BOND OFFERING .—
Proposals will be received until 12 m. March 3 by R. L. McLeod, Clerk,
Co. Comrnrs., for $10,000 434% 20-yr. road-Impt. bonds. Denom. $1,000.
Dato not later than April 1 1914. 1Int. annual.

TACOMA, Wash.—BONDS DEFEATED .— The question of issuing tho
$87,000 tide-flats car-line construction bonds (V. 97, p. 1609) wa« defeated,
it is reported, at the election held Dec. 30. Tho voto was 4,352“for"to
3,233 ‘against", but a threo-fifths majority was necessary to authorize.

TARPON SPRINGS. Pinella3 County, Fla.—BOND ELECTION—

p5%Lh @Eat e that 1,10 “lection to submit to a vote the questlon of issuing
the $75,000 city- |mpt bonds (V. 97, p. 1766) will be held Feb.

TAUNTON, Mass.—BOND SALES.— In addition to the bond sales
agorted In these columns at various times during last year, tho following

took place.
$15,000 4% s%vcr bonds dated Dec. 2 1912 awarded on April 7
1913 to m. C. Davenport, trustee, at par.
8,000 municipal bonds dated June 2 1913 sold Nov. 25 1913 “over tho

counter to local people at 101. Duo serially beginning Juno 1 1914.
TEMPORARY LOANS IN 1913.— The following temporary loans wero
negotiated during 1913:

AmountJfA  With Whom Negotiated. Date of Loan. Due. Discount.
$100 000..Bond & Goodwin .Mar. 14 1913 Nov. 71913 4.08%
50.000. .Curtis & Sanger- -Apr. 151913 Oct. 81913 4.63%
25.000. °ld C olony Trust Co-—-Aug. 12 1913 Oct. 231913 5% %
25.000. .01. Colony Trust Co Aug. 26 1913 Nov. 171913 5M%
50.000. .Curtis & Sanger.. Sept. 19 1913 Apr. 101914 4.65%
47.000. .51.king Fund Co Nov. 24 1913 May 291914 4%
100.000..Blake Brc=. -i Co... 11913 Nov. 101914 4.10%

TEAGUE, Freestone County, Tex.— BONDS mo. LD.— No aro
advised that no sale has yet been mado of tho 815,000 5% 10 40-vr. (opt.)
coupon water-works-impt. bondsJ(V.597,Tp. 907).®Denom. $500.:5jDato
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Oct. 1 1913. Int. ann. on Oct. 1 at Teague and Austin. Bonded debt,
including this issue $89,000. No floating debt. Assess, val. $1,955,000.

TERRELL, Kaufman County, Tex.—BONDS VOTED.— At tho elec-
tion held Jan. 6 (not Jan. 13 as first reported), the questions of issuing the
$85, OdOO school and $40,000 city-hall bonds (V. 97, p. 1766) carried, it is
stated.

TEXAS.—BOND PURCHASES BY STATE BOARD OF EDUCATION.
— No new purchases of bonds have been made by the State Board of Edu-
cation since September. The Board paid out, however, $30,925 in October
$64,450 in November, $56,975 in December and $75,725 at its January
meeting, these amounts representing monthly installments on bond issues
purchased under contracts previously entered into.

BONDS REGISTERED.— Tho following bonds were registered by the
State Comptroller during the week ending Jan. .
Amount. Place of Issue. Purpose. Int Due. Option.

$75,000 00..City Temple.Sewer 5% 40 yrs. 20 yrs.
1,000,000 00..Harris Co Special Road 43f$i 40 “« 30

1,999 OO-.Zavalla Co. Bridge Repair 5% 40 “ 10 *“
1,500 00.-Jackson Co. Road & Beige. Refund. 6% 30 *“ 5 «
5,425 76.-Jackson Co. Refunding 6% 30 * 5 «
1.000 00..Leon County.C. S. D. No. 22 5% 20 1"

16.000 00--City Vernan Street Improvement 5% 40 “ 10

16.000 00--City Vernan School House 5% 40 “ 10 -

12.000 00-.Rio lionds Ind. School District 5% 40 “ 15 ¢

1.000 00--NagadochesCo.G. S. 1). No. 2 5% 20 5

50.000 00--City Paris Street Improvement 5% 50 “ 10 *

THOMASVILLE, Thoma3 County, Ga.—BOND ELECTION PRO-
POSED.— According to reports, an election will bo held in the near future
to voto on the question of issuing $65,000 building bonds.

TWIN FALLS COUNTY & o. Twin Fall3), Idaho.— BOND SALE.—
We are just advised that the $50,000 highway-impt. bonas offered on Aug.
21 (V. 97, p. 470) wero disposed of on that day.

UTICA, Oneida County, N. Y.—BOND SALE.—The $4,000 414%
1-year street- cleaning bonds offered Dec. 27 (V.97, p. 1924) were awarded
to the Police Pension Fund of Utica at par.

BONDS AUTHORIZED.— Tho Common Council on Jan. 6 passed a
resolution authorizing a bond issue of $70,000 for the purchaso of a site
for the proposed new academ

VAN NUYS HIGH SCHOOL DISTRICT (P. O. Van Nuys), Los
Angele3 County, Calif.—BOND ELECTION PROPOSED.— Reports state
that an election will bo held in tho near future to submit to the voters the
proposition to issue high-school-bldg, bonds.

VILLE PLATTE, Evangeline Parish, La.— BOND OFFERING.—
Proposals will be received at once by A. A. Lavergne, Mayor, for $15,000

5 % 'vator-works-construction bonds. Denom. $500. Dato July 1
1013. Due part yearly on July 1. Int. payable at the Town Treasurer's
office. No indebtedness. Assessed valuation 1913. $223,000.

WABASH, wabash County, Ind.— BOND SALE.—On Jan. 12 the
$10,000 4)3% 9 -year lgav) city- park I.'éddlttonal ground-purchase bonds

(V. 98, p. 88) were awarded to J. F. Wild & Co. of Indianapolis at 103.85

and int. Other bids were:

Breed, Elliott & Harrison, Meycr-Kiser Bank, Indianap-
Indianapolis $10.360 0lis ------m-emeeeeeeeee e e--- $10,316

Miller & Co., Indianapolis.. 10,301
10,332 Spitzcr, Rorick & Co.. Toledo 10,267
Ind.— BOND OFFERING-
it is stated, by N. P.
gravel-road bonds

E. M. Campbell & Sons C
Indianapolis-—- -
WABASH COUNTY (P. O. Wabash),

Proposals will be received until 5 p. m. Jan. 20,

Lavengood, County Treasurer, for nine issues of 4)4%

aggregating $103,080.

WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND OFFERING.—
Local papers state that bids will be opened March 2 for $224,000 court-
house and county-hospital bonds.

WARREN COUNTY (P. O. Bowling Green), Ky.—BOND ELEC-
TION PROPOSED.— According to reports, an election will bo held in March
to submit to a vote the proposition to issue good roads bonds.

WATERTOWN, Mas3.—BIDS.— Tho other bids received for the two
issues of 4% coup, tax-free school loan bonds, aggregating $74,200 awarded
on Jan. 8 to Curtis & Sanger of Boston at 101.77 and int. (V. 98, P- 179).

wero:
Perry, Coffin & Burr, Boston.101.681R. L. Day& Co., Boston__ 101.519
E. M .Varnsworth & Co., Bos.101.67 Adams & Co., Boston 101.47

BIodget&Co Boston BosSton..100.30
Estabrook & Co., Boston 101.551

WENDELL, Wake County, No. Caro.— BOND OFFERING.— Pro-
posals will bo received until 12 in. Feb. 16 by W. H. Rhodes. Mayor, for
an issue of $15,000 5% 30-year coupon electric-light-plant bonds. Interest
semi-annual. A deposit of 5% of bid required.

WEST NEW YORK SCHOOL DISTRICT (P. O. Station 3, Wee-
hawken), Hudson County, N. J.—BOND SALE.—On Jan. 12 the three
issues of 5% 13 1-3-year (av.) school bonds, aggregatlng $49 500 (V. 98.
p. 179), wereawarded to A. B. Leach & Co. of N. Y. at 10

Othér bids were:
N. Y __ 101.37]|First Nat. Bank, Guttenberg__100

101.55 (Blake Bros. & Co..

R. M. Grant & Co.,

WETZEL COUNTY (P. O. Jacksonburg), W. Va.— BOND OFFER-
ING .— Proposals will bo received, reports state, until Feb. 20 by L. E.
Lantz, Secretary Board of Road Commissioners, for S50.000 6% 10-30-
year (opt.) road bonds. Certified check for 5% required.

WHEELING, W. Va.— BOND ELECTION PROPOSED.— The proposi-
tion to issue filtration-plant bonds will bo submitted to a vote in March,
it is stated.

WILLIAMSON COUNTY (P. O. Georgetown), Texas.— NO BONDS
VOTED.—Wo aro advised that tho proposition to issue $50,000 road bonds
in Dist. No. 2 was not voted by this county as reported in V. 97, p. 548.

WILLIAMSON SCHOOL DI3TRICT (P. O. Williamson), Pike
County, Ga.—BONDS VOTED.— The Sccy.-Treas. advises us that this
district has voted in favor of tho issuance of $6,000 6% building bonds.
These bonds take tho place of an issue of $3,500 5% bonds, which was not
enough to construct such a building as desired.

WILLOW SCHOOL DISTRICT, Glenn County, Calif.—BOND
ELECTION.— An election will be held Jan. 24, it Is stated, to submit to a
vote the proposition to issue $50,000 6% high-school bonds. V. 97, p.1767.

WILSON TOWNSHIP SCHOOL DISTRICT (P. O. Wilson), Wilson
County, No. Caro.—BOND OFFERING.— Further details are at hand
relative to tho offering about Jan. 20 of the $30,000 5% school-building
bonds (V. 98, p. 179). Proposals for these bonds will be received by Charles

. Coon, Supt of Schools. Auth. election hold May 24 1913. Denom.
to suit purchaser Int. semi-ann. at place to suit purchaser. Duo any
time, not to exceed 30 years. No indebtedness. Assessed valuation of
property, 1913, $5,500,000. Actual value (cst.), $11,000,000.

WINOO3KI, Chittandon County, Vt.—BOND SALE.—Tho $70,000
4% 20-year coup, or reg. tax-freo refunding bonds offered on Dec. 29
(V. 97, p. 1843) have been awarded to Merrill, Oldham & Co. of Boston.
The bonds are dated Jan. 1 1914.

WINTHROP, Mas3.— TEMPORARY LOAN.— It is reported that a loan
of $30,000 maturing Sept. 20 1914, has been negotiated with N .W .Harris
& Co. of Boston at 3.79% discount.

WOBURN, Middlesex County, Mass.— TEMPORARY LOAN.—
Dispatches stato that a loan of $25,000 due Oct. 15 has beon awarded to
Loring, Tolman & Tupper of Boston at 3.875% discount and 50 cents prem.

WORCESTER, Mass.— TEMPORARY LOAN.—On Jan. 15 a loan of
$150,000, dated Jan. 16 1914, and maturing Oct. 16 1914, was negotiated
with Blake Bros. & Co. of Boston at 3.67% discount, it is stated.
WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND OF-
FERING.—Proposals will bo received until 12 m. Fob. 11 by Jay Mar-
%uerat County Auditor, for $26,500 5% Mifflin Twp. road-iinprovemcnt

onds. Denom. $2,650. Date Jan. 1 1914. Int. J. k J. at office of
County Treasurer. Due $2,650 ?/early Jan. 1 1915 to 1924 incl. Bidders
must doposit $500 (cash or certified check) with County Treasurer. De-
livery at Upper Sandusky within 5 days from dato of sale. 1 Bf

YAVAPAI COUNTY (P. O. Prescott), Ariz—BOND ELECTION
PROPOSED.— According to local newspaper reports, the quostlon of issuing
court-house bonds will be submitted to a voto in the near future.

YOAKUM, Dewitt’County, Texas.— BOND ELECTION PROPOSED.
—.The City Council has beon requested to call an election to vote on the
issuance of $85,000 bonds for street-improvements_andAadditional school
buildings.
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Canada, its Provinces and Municipalities.

BERLIN, Ont.— DEBENTURES DEFEATED.— According to reports,
the proposition to issue $5,000 Berlin and Waterloo hospital-aid debentures
failed to carry at a recent election.

BRACEBRIDGE, Ont.— DEBENTURE ELECTION PROPOSED.— An
election will be held in the near future, it is stated, to vote on tho propo-
sition to issue $6,000 firo-hall-construction debentures.

BRANTFORD, Ont—DEBENTURES AUTHORIZED.— Tho City
Council recently passed a by-law providing for tho issuance of $30,000
sower debentures.

BRIGDEN, Ont.— DEBENTURES VOTED.—A by-law providing for
tho issuance of $4,000 electric-light-plant construction debentures carried,
it is stated, at a recent election.

CORNWALL, Ont— DEBENTURES VOTED.— Reports state that a
favorable vote was cast at a recent election on tho proposition to issue $5,000
Glengarry and Stormont Ry. bonus debentures.

DOMINION OF CANADA.—SALES OP SCHOOL DISTRICT DEBEN-
TURES.— The following school-bldg, debentures, aggregating $90,250,
issued by various districts in tho provinces of Alberta and Saskatchewan
were purchased during tho month of December by tho Alberta School Sup-
ply Co. of Edmonton:

Amt. Name of District. Date. Price.Int.Rate.
$1,800..Bolen S. D. No. 1188, Sask Dec. 8 95c. 8%
1.500--Claremont S. D. No. 3018, ATta-—--------- Des. 1 95c. 8%
1,200..Dow S. D. No. 3010, Alta ORe¢. '5 Par %Z/O
40,000.-Edmonton R. C. S. D. N .. .1 90c. %
20,000-- do . . 1 90c. 6%
800.-Froebel S. D. No. 2821, Alta-—- .9 Par 7%
1.500 Grainville S. D. No. 2699, Alta . 4 95c. 8%
800--Gaudet S. D. No. 742, Sask-- Mme. 8 Par 8%
1,400--Glendon S. D. No. 2935 Alt . I 95c. 8%
1.500- -Harwood S. D. No. 3040, Sask . 'L Par %
1.700- -Harnett S. D., No. 3017 . 1 95c. gz/o
1.700- .Leyton S. D. No. 3060. Sask Dec. 20 Par %

1.000- .Modesto Valley S. D. No. 2956, Alta, Dec. B Par 0H%
1,300.-Mackenzie S. D. No. 3107, Sask Oxec. 286 Par %
1.200--Porcupine S. D. No. 758, Sask Dec. 331 Par %
1.500- -Progress S. D. No. 2952, Sask Dec. 15 95c. 7%
500--Peerless S. D. No. 2370, Alta e, 18 95c. 8%
1,100--Pashley S. D. No. 3019. Alta . 22 95C. 8%
1.200- -Plain Centres. D. No. 2925, ATta e, 22 Par 7%

T em. 24 Par OH %
i ec. 1O Par 8%

1,100,-Spruce View S. D. No. 2744, Alta Dec. 2 Par k %
800--Salopian S. D. No. 1216. Sask. Dec. 4 Par %
1.000- -Wright S. D. No. 3044, Sask ec. 8 Par %
2,200 .Warwick S. D. No. 3080, Sask- Dec. 15 Par %

NEW LOANS.

STATE OF NEW YORK

AYj.,Per Cent Gold

EXEMPT FROM TAXATION
INCLUDING THE FEDERAL

AMOUNTING TO

$51,000 y000.00

Issued in Coupon or Registered Form

Will be sold Wednesday, January 21, 1914, at
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GLEN EWEN, Sask.— DEBENTURE OFFERING.—3.
Treas., is offering for sale $3,500 debentures, it is stated.

GUELPH, Ont.—DEBENTURES AUTHORIZED.— Tho City Council
recently passed by-laws providing for the issuance of $13,425 39 storm-
drains, $13,834 65 paving-construction, $3,816 22 street-drain-enclosing
and $1,758 drain debentures, it is stated.

KEEWATIN, Ont.— DEBENTURES NOT SOLD.—Up to Jan. 8 no
sale had been mado of tho $10,000 5% 20-instalhnont street, drains and
road-impt. debentures offered Nov. 15 (V. 97, p. 1372).

LEAMINGTON, Ont.—DEBENTURES VOTED.—Tho by-law pro-
viding for the issuanco of $3,000 park debentures (V. 97, p. 1768) carried,
reports state, at the election recently held.

MONTMARTE, Sask.—DEBENTURE OFFERING.— Reports
that A. J. Boyer, Soc.-Troas., is offering for sale $1,500 debentures.

NEEPAWA, Ont.—DEBENTURES VOTED.—A by-law providing for
tho issuanco of $18,000 municipal electric-light and power plant debentures
carried, reports state, at a recent election.

NIAGARA FALLS, Ont.—DEBENTURES VOTED.— Roports state
that tho question of issuing $3,000 police-station and $5,000 storm-sower
debentures (V. 97, p. 1926) carried at a recent election.

NORWICH, Ont— DEBENTURES VOTED.— Reports stato that tho
ratepayers recontly voted in favor of the question of issuing $25,000 water-
worfcs-system construction debentures.

OAK BAY, B. C_—DEBENTURE SALE.—Tho $150,000 sower bonds
voted Nov. 15 (V. 97, p. 1682) have been awarded, it is stated, to R. P.
Punnott. Tho Eastern Securities Co. of St. John is reported to have pur-
chased tho $35,000 water-works debentures also voted Nov. 15.

OSHAWA, Ont.—DEBENTURES VOTED.— Tho question of issuing the
$22,000 municipal water-works debentures (V. 98, p. 181) carried, it is
stated, at a recent election.

DEBENTURES DEFEATED.— Reports state that at a recent election
tho proposition to issue $15,000 market-site debentures was defeatod.

PAISLEY, Ont.—DEBENTURES DEFEATED.— Roports stato that
a by-law providing for the issuanco of $10,000 water-works-system impt.
debentures was defeatod at a recent election.

PARRY SOUND, Ont.—DEBENTURES AWARDED IN PART.—Ot
the three issues of debentures, aggregating $55,500, offered on Aug. 5 as
5s (V. 97, p. 257), $50,000 were awarded during December to Wood,
Gundy & Co. of Toronto at 97 for 6s. Duo yearly on Dec. 31 1914 to
1943 ‘inclusive.

RICHMOND HILL, Ont.—DEBENTURES VOTED.— Tho question of
issuing tho $4,000 514% electric- light-systein-ext. debentures (V. 97, p.
1926) carried, roports stato, at tho election held Jan. 5.

ST. JOHN, N. B.—DEBENTURES AUTHORIZED.— According to
newspaper reports, tho Council recently passed a by-law providing for tho
issuanco of $132,000 public-works debentures.

Foster, Scc.-

state

NEW LOANS.

MUNICIPAL BOND SALE
SALE OF BONDS

SARATOGA COUNTY, N. Y.

Dated Feb. 1 1914.

Bonds

INCOME TAX

HIGHWAY.
$10,000 1922
$20,000 1923
$20,000 1924
, TUBERCULOSIS HOSPITAL
12 o'clock noon 30,000 1919

At the State Comptroller's Office, Albany, N. Y.

Bidders will be required to state clearly in the proposal the amount

and price for each $100 bid.

Interest 5% Semi-annually.

Proposals received Jan. 20th, 2 P. M.

$30,000,000 for the Improvement of the Erie, Champlain and Oswego

canals, dated January 1, 1914, due January 1, 1964.

Detailed information upon request.

$21,000,000 for Improvement of Highways, dated September 1, 1913

due September 1, 1963.

As the bonds enumerated above are all 50-year bonds bearing 4
the*Comptroller will reserve the right to allot to the successful bidder bonds for either
of the above improvements, notwithstanding the specific issue may be stated in the bid.

JOHN K WALBRIDGE
Treasurer of Saratoga County
Saratoga Springs, N. Y.

per cent interest,

These bonds are Legal Investments for Trust Funds

No bids will be accepted for less than tho par value of the bonds nor unless
accompanied by a deposit of money or by a certified check or bank draft upon a

$675,000

solvent bank or trust company of the cities of Albany or New York, payable to the

order of the Comptroller of the State of New York, for at least two per cent of tho

par value of the bonds bid for.

All proposals, together with the security deposits, must be sealed and endorsed
and inclosed in a sealed envelope directed to the “

“Loan for Improvement”
troller of tho State of Now York, Albany.”
All bids will include accrued interest.

The Comptroller reserves the right to reject any or all bids which are not in

his opinion advantageous to the interests of the State.

Circular descriptive of these bonds and of outstanding State bonds,

funds, &o., will be mailed upon application to
WM. SOHMER, State Comptroller,
Albany, December 27, 1913.

F. WM. KRAFT

LAWYER,
Specializing in Examination of

Municipal and Corporation Bonds
1037-9 FIRST NATIONAL BANK BLDG..

BLODGET & CO.

BONDS

80 STATE STREET. BOSTON
0PINE STREET.NB T YORK

ATLANTIC CITY, N. J.
BONDS FOR SALE.

EXEM R ERALATIEONE! Y DING

$150,000 maturing In 2944 years; S350,000 In
30 years; $175,000 in 24H years, all bearing In-
terest at_tho rato of 4H per cent per annum.

Tho City Comptroller will rec0|vo bids for these

Comp-

sinking bonds until 12 o cock noon,
WEDNESDAY. JANUARY 21, 1914
Reserving, however, tho right to reject any or
A|bany, N. Y. all bids and subject to tho approval of the Board

of Commissioners.

Interest and principal payable at tho Hanover
National Bank, Now York. Legality of bonds
will bo approved by Dillon, ihomson & Clay
beforo delivery, at the expense of tho city. Ilho
bonds will be engraved and certified as to genuine-
ness by the Columbia-Knickerbocker Irust Com-
pany of Now York.

Circular letter, contalnlng blank form of pro-
posal will bo forwarded on application, said
circular giving full particulars as to  these
bonds and the financial condition of Atlantic City.

No proposal will bo received except on tho
official form and bids must bo accompanied by
cash or certified check In tho sum of$10 000.

OWNSEN

CHICAGO, ILL.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

STATE, CITY & RAILROAD BONDS

Comptroller



Jan. 17 1914]

ST. VITAL, Man.—DEBENTURES AUTHORIZED.—Tho Council
recently passed by-laws provdiing for the issuauco of $200,000 water-works
and soworago and $35,000 flro-hall construction debentures, it Is stated.

SARNIA, Ont.—DEBENTURES AUTHORIZED.— The Council re-
cently passod a by-law providing for the Issuance of $20,000 Devine St.
school-building debentures.

SASKATCHEWAN.—NEW LOAN.— The Canadian Bank of Commerce

In London received subsrciptlons until Jan. 10 for £1,000,000 42%5-yr.
coupon debentures at 96.50. Only 40% of the loan was subscribed for,
the underwriters being left with 60%. Later, however, the demand
for those bonds was sufficient to justify the underwriters in moving
the price up to a premium. Tho loan is raised for tho purpose of re-
paying £900,000 outstanding treasury bills and for other authorized
expenditure. Convertible into 4 'A% registered stock, free of stamp duty,
at tho option of the holder as below mentioned. Preferential allotment
will bo given to those anIicants who undertake to convert on or before
March 31st 1914 their allottment letters or scrip certificates into Province
of Sasketchowan 443% 40-yr. registered stock, at the rate of £105 of stock
in exchange for each £100 of debentures. Tho holders of fully-paid letters
of allotment, or fully-paid scrip or debentures, will havo tho option of
converting_same into Province of Sasketchewan 4M% registered stock,
repayable January 1st 1954, on tho following terms:
For holders who elect to convert on or before March 31st next__£105 stock
And subsequently until July 1st 1918. mmmmmmmememeee - - o= o= £1 02 stock
for each £100 of debentures on depositing same with I'no Canadian Bank
of Commerce 14 days before date of any interest payment.

Interest payable half-yearly on tho 1st of January and 1st of July.

Allottees who convert on or before March 31 1914 will receivo a full six
months’ interest on July 1st 1914.

The debentures will bé in denominations of £100, £500 and £1,000 each
and any which may remain unconverted on July 1 1918 will bo pald off at
par, at Tho Canadian Bank of Commerce, London, or, at holders’ option.
In currency at par of exchange.at The Canadian Bank of Commerce, Regina,
on January 11919,

The intérest will be payable half-yearly at tho same bank '(in sterllng
«InLondon or in currency at par of exchange in Regina) on Jan. 1and July 1

SELKIRK, Man.—DEBENTURES NOT SOLD.—The $4,500 sewer*
local-impt. and $6,500 water-works-ext. 5% 25-year debenturesand $11,950
25-year local-impt. sewer, $9,650 25-year water-works-oxt. and $10,370
20-year granolithic sidewalk 5% debentures offered Sept. 22 (V. 97, p.
-684) did not sell, we havo just been advised.

SMITH’'S FALLS, Ont.—DEBENTURES NOT SOLD.—None of tho
tonders received Dec. 23 for $17,149 5% 30-install, trunk sower debentures
offered on that day were accepted.

SOURIS, Man.—DEBENTURE OFFERING.— Proposals will be re-
ceived until 6 p. m. Jan. 19 by J. W. Broakoy, Secretary-Treasurer, for
the following 6>3% debentures:

$175,000
CITY OF PORTLAND, ORE,,
WATER BONDS

Sealed proposals will be received by tho undor-
-slgned until 2 o'clock p. m. on FEBRUARY 3,

ATLANTIC

The Company’s

Premiums on such risks from the 1st January, 1912, to the 31st December 191
Premiums on Policies not marked off 1st January, 1912

THE CHRONICLE

Total Premium: e

257

$7,000 00 debentures dated Dec. 31 1913.
n 20 annual installments. . . ..
53,374 82 coup debentures, dated June 5 1913. Int. payable in annual in-
stallments of prlnc:lpal and interest. Due in 30 years.

Debentures shall be made payable at the Merchants Bank of Canada
at Souris.

SOUTH VANCOUVER, B. C.—_NEW LOAN.— A block of £200,000 5%
debentures recently offered in London at 91 was fully subscribed, according
to cable advices. The issue was brought out by the fiscal agents of the
municipality. Wood, Gundy & Co. of Toronto and the Bank of Montreal.

STEELTON, Ont.— DEBENTURES VOTED.— Tho question of issuing
$4,000 fire-hall-completion debentures carried, it is stated, at a recent elec-
tion.

STELLARTON, N. S—DEBENTURES AWARDED IN PART.—Ot
an issue of $25,000 5% debentures offered Oct. 25, $1,000 was bougat this
month (Jan.) by the water sinking fund at par. Donom. $1,000. Date
July 2 1913. Int. J. & J.

STOUFFVILLE, Ont.— DEBENTURES VOTED.— Reports state that
the proposition to issue $7,000 electric-light-plant-purchaso debentures
carried at a recent election.

SWIFT CURRENT SCHOOL DISTRICT, Sask.—DEBENTURE
SALE.— During the month of December Wood, Gundy & Co. of Toronto
purchased $75,000 6% debentures. Due serially Dec. 1from 1914 to 1933.

TILLSONBURG, Ont.—DEBENTURES VOTED.— The by-law pro-
viding for tho issuance of $1,500 30-year fire-protection debentures carried
at a recent elcetion, it is stated.

TORONTO, Ont.— RESULT OF DEBENTURE ELECTION.— Reports
state that at the election held Jan. 1 (V. 97, p. 1926) the propositions to issue
$600,000 exhibition park, $250,000 Howard Park Hospital aid and $250,000
Riverdalo Hospital aid debentures were defeated, while the question of
issuing $89,333 debentures to acquire a portion of the Toronto & York
Radial Ry. carried.

TRAIL, B. C._DEBENTURE OFFERING .— Proposals will be received
by Win. E. B. Monypenny, City Clerk, for $25,000 6% 20-year public-
school coup, debentures. Date July 3 1911. Denom. $500

VEREGRIN, Sask.— DEBENTURE OFFERING.—LocaI
reports state that A. M. Olson, Sec.-Treas.,
$2,300 debentures.

WATSON, Sask.—DEBENTURES WITHDRAWN FROM MARKET.
— We are advised that the $1,500 6% debentures offered May 14 (V.96,
p . 1321) have been withdrawn from tho market.

WHEATLAND, Que.—DEBENTURES VOTED.— According to re-
ports, tho proposition to issue $1,000 St. Francis Valley Ry. bonus deben-
tures carried at a recent election.

WHITBY, Ont.— DEBENTURES PROPOSED.— According to reports,
amg, pltace is contemplatlng the issuance of about $115,000 sewerage-system

ebentures.

Int. and principal re-payable

| 3 X newspapers
will receive bids for an issue of

MISCELLANEOUS.

OFFICE OF THE

MUTUAL  INSURANCE COMPANY.

York, January 22d.

ew 1913.
rhe Trustees. in conformity with Vie Charter of the Company, submlt the followmg statement of its affairs an (hi

oj December
business has been conllned to marme and inland transportation Insurance.
...$4,069,457 66
753,427 33

. $4,822,884 99

1914. for tho whole or any part of One Hundred
and Seventy-five Thousand ($175,000 00) Dollars
of water bonds of tho City of Portland in denomi-
nations of $1,000 each, payable twenty-five years
after date and bearing interest at tho rate of 4 per
cent por annum, payable half-yearly, principal
and interest payable in United States gold coin
-at tho office of tho Treasurer of the City of Port-

Premiums marked oft from January 1st, 1912, to December 31st, 1912

Interest on the Investments of the Company received during the year-
Interest on Deposits in Banks and Trust Companies, etc...............
Rent received less Taxes and Exper L -

$4,055,834 05

--$302,088 79
,78< 34
1301987728

475,863 41

. . ik 04
land, or in tho City of Now York, said bonds to tosses paid during the year.. ohi'7i*2-104'267 48
bo dated February 2, 1914. e-insurances.. 644-9i9
All bidders are requested to submit separate Iscount____—"TTTTUI9579 Sa 741,4f‘§§§
:t:)ra)arlrtlzar:-atlve proposals based upon tho place of $1/362/840 93
Tho above-described bonds aro issued for tho
construction of an additional pipe lino or conduit Returns of Premium: --- $91,649 80
from tho head works on tho Bull Run River to tho EXpenses, including officers’ salaries and clerks’ compensatlon statlonery, “advertise- 563 285 7i
ITIEIES, BEC...vuituiieesttite e et is ettt st bs bbb bbb b fatbsbens Sansensens  fenaensesseens , zi

City of Portland, for tho purchase of land for and
tho™ construction of reservoirs necessary in con-
nection therewith, and for laying water mains.
Including laterals, distributing mains and mains

A dividend of interest of Six_per cent on the (Jutstandln?1 certificates of profits will be paid to the holder!
thereof or their legal representatives, on and after Tuesday tl

e fourth of February next.

«for reinforcement, and for tho purchaso of water
.meters and for tho installation of a meter system
«in tho supply of water in tho City of Portland.
Tho authority for tho issuo of said bonds is granted
‘by an amendment to tho Charter of tho City of
Portland adopted November 8, 1910, and by
msubsequent amendment.

he bidders will bo required to submit uncon-
‘dltional bids, except as to tho legality of the bonds,
and each bid must bo accompanied by a certified
echeck on some responsible bank in tho City of
Portland, Oregon, for an amount equal to 5
=cent of the face valuo of tho amount of bonds bid
for, payable to tho order of the Mayor of tho City
of Portland, to bo forfeited as liquidated damages
in case the bidder shall withdraw his bid or shall
fail or neglect to take and pay for said bonds,
should the same bo awarded to him.

Said bonds will bo sold to the highest responsi-
ble bidder for cash and the right to reject any and
all bids Is hereby reserved. All proposals should
<be marked “Proposals for Water Bonds,” and
.addressed to A. L. Barbur, Auditor of tho City
.of Portland, Oregon.

By order of the Council of tho City of Port-

land. Oregon. A.L.barbUR.
Auditor of tho City of Portland.

$19,000
Village of Cook, Johnson Co., Neb.

5% BONDS

Tho Village of Cook, Johnson County, Neb.,
"will receivo sealed bids until 5 P. M. MARCH 2,
1914, for their $13,000 00 Water Bonds. These
bonds will bo in denomination of $500 each
bearing 5% interest, payable semi-annually, duo
In 20 years, optlonal after 5 years from dato.
Also their $6,000 Electric-Light Bonds, These
bonds will bo in denomination of $500, bearing
5% interest, payable semi-annually, duo in 20
years, optional after 10 years. 1ho history of
these bonds has boon approved by the State
Auditor. Tho villago reserves tho right to
reject any or all bids. Instructions to bidders
will bo furnished on application to tho under-
signed, to whom all bldsLsholLIJId bo addressed.

V|Ilago Clerk.
H. E. CROFT,
Chairman.

* B The outstanding certificates of the Issue of 1907 will be redeemed and paid to the holders thereof, or theli
reval reDrcsentatives on and after Tuesday the fourth of February next, from which date all Interest thereon
will cease | The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending_ 3
December, 1912, which are entitled to participate in dividend, for which, upon application, céertificates will ba

Issued on and after Tuﬁ)g%f'&er (ﬁl)ﬁ% %c’z\‘alradj, next. Q STANTOn FLOYD-JONES, Secretary.

RRUSTEES: CHARLES M. PRATT;
HERBERT L. GRIGGS, )
BRNEST & Bliss ANSON W, FHARD, DALLAS B 'PRAT
VERNON H. BROWN, THOMAS H. HUBBARD GEORGE %JINTARD
WALDRON P. BROWNJ LEWIS CASS Iedya NTON, A,
JOHN CLAFLIN CHARLES D LEVERICHJ HN |K R,
GEORGE C. CLARK GEORGE H. MACY, DOUGLAS ROBINSON, .
CLEVELAND H. DODGE NICHOLAS F. PALMER; WILLIAM J. SCHIEFFELIN
RNELIUS ELDERT, HENRY PARISH, WILLIAM SLOANE
RICHARD H. EWART ADOLF PAVENSTEDT; LOUIS ST S
PHILIP A. S. FRANKLINJ JAMES H. PO LiaM A STREET.
GEORGE E. TURNURE.
A. A. RAVEN, Pre5|dent
CORNELIUS EL ERT VICe Presmlen
WALTER WOOD PARSO d Vice-President.
CHARLES E. FAY, 3d Vlce Pre5|den
JOHN H. JONES STEWART, Ath Vice-President.
BALANCE SHEET.
ASSETS. LIADILITIES.
Un|ted States and State of New York Estimated Losses and Losses Unsettled
oNds |, -------_  meemmmeee-aa- 3670,000 00 $2 174,058 00
New York TCity and New York Trust 26;,022 94
Companies and Bank Stocks 1,777,900 00 62,924 05
Stocks and Bonds of Railroads: 2,716.537 00 pad
Other Securities 282,620 00 Return Premiums U”Pa'd 104,322 78
Special Deposits in Banks and Trust Reserve for Taxes ___ ~— ..., 110,025 19
COMPANIES  vv.voresemosoeeeere oo 900.000 00 lie-insurance Premiums_ 203,735 55
Real Estate cor. Wall and William Streets Claims not Settled, Incluﬂlng Compen-
and Exchange Place, containing offices 4,299,426 04 sation, etc 82,698 09
Real Estate on Staten Island (held under Certi hﬁt‘is Off S Grdered Redsemed, 22556 09
provisions of Chapter 481 .Laws of 1887) 75 000 22 _ Withheld for UnPa'd Premiums-- - .
Premium Notra.. 166 69 Certificates of Profits Outstanding. 7,293,220 00

Bills Receivable 615,303 16

<ash in hands of European Bankers to

Pay losses under policies payable in
foreign countries 298,641 20
Cash in Bank... 994,882 29
TN °ilg~ 1™ 1 {Paya. !'-- -"I 400,875 00

$13,623,851 38 $11,020,590 67
Thivi leaving a balance of-

Accrued Interest on Bonds on the 31st day of December. 1912. amounted to..
Rents due and accrued on the 31st day of December, 1912, amounted t
Re-insurance due or accrued, in companies authorized in New York, on the 31st day of December

nnfix?il'rod*gmuirance premiums on the 31st day of December, 1912, amounted to--------- - - -
Note-3The Insurance Department has estimated the value of the Real Estate corner Wail and
Note. 1 william Streets and Exchange Plats In excess of the Book Value given above, at
And the nronergy at Staten lIsland In excess of the Book Value, at
The Market Value of Stocks, Bonds and other Securities on the 31st day of December 1912 e><-
ceeded the Company's valuation by

»jidio basis of these Increased valuations the balance would b

£5
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United States Trust Company of New YOrk e 5 ¢ waite companies

Capital

Surplus and Undivided Profits
This Company aots as Executor, Administrator, Guardian, Trustee, Court

45-47 WALL STREET

............................................................... $2,000,000 00

Depositary and in other recognized trust capacities.
It allows Interest at current rates on deposits.

It holds, manages and invests money, securities and other property, real or

personal, for estates, corporations and individuals.

H i

S fF Vice-President
WILLIAMSON PELL, Asst. Secretary

KOOKEFELLER LEWIS OASS LEDYARD WILLIAM
ALEXANDER K. ORR LYMAN J. GAGE WILLIAM
WILLIAM D. SLOANE PAYNE WHITNEY OGDEN M
PRANK LYMAN EDWARD W. SHELDON EGERTON
JAMES STILLMAN OHAUNCEY KEEP CORNEL
JOHN OLAFLIN GEORGE L. RIVES HENRY
JOHN J. PHELPS ARTHUR CURTISS JAMES RO

W

.EDWARD W. SHELDON, President.
CHARLES A. EDW

TRUSTEES
JOHN A. STEWART, Chairman of the Board

- $14,103,810 49

WILFRED J. WORCESTER, Secretary
ARDS

2ci Asst. Secy.

TEWART TOD

The Union Trust Company of New York offers a special service

to individual trustees who desire to have the clerical and routine

administration of their trusts carried on at a low expense by an
expert organization.

The Union Trust Company will care for the trust property, assist

in making investments and in selling securities, collect the income
and pay it over as directed, and will render accounts in the form in
which a trustee is required by the Court to state his accounts. A

trustee will avoid expense and trouble by having his accounts kept

in proper form.

Correspondence and Interviews are Solicited.

UNION TRUST CO. OF NEW YORK, 80 Broadway
Capital and Surplus

$8,300,000

HIiiioisTrtisl&SavmgsBauk

Capital, Surplus and Undivided Profits

Pays interest on Time

Deposits, Current and Reserve
Deals in Foreign Ex-

Transacts a General Trust Business.

Accounts.
ohange.

Acta as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

CHICAGO

Has on hand at all times
cellent Securities.
Government,

Write for our General Bond Circular 151

$15,500,000

a variety of ex-
Buys and sells
Municipal and

Corporation Bonds.

Mellon National Bank

PITTSBURGH, PA.
8-26

3%
is paid by this ban

Correspondence

on RESERVE ACCOUNTS

k

is invited

Resources over - $60,000,000

Girard Trust Co

PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $

E. B. Morris, President

mpany

10,000,000

ENGINEERS - MANAGERS
FINANCIERS
43 Exchange Place, - NEW YORK

Chicago- San Francisco. London.

Manila, Para, Buanos Aires, Santiago, ChlIL

Alfred E. Foretell Charles D. Roblsse

FORSTALL AND ROBISON

ENGINEERS

Investigations and Appraisals of Gas and
Electric Properties for Owners or Financial
Institutions.

84 William St., NEW YORK CITY.

C. G. YOUNG

Engineering and Construction

Plans, Methods, Examinations
Publlo Utilities and Industrials

REPORTS FOR FINANCING
Bankers Trust Bldg., New York

Alex. O. Humphreys Alten S. Miller

HUMPHREYS & MILLER,In.

ENGINEERS

Power—Light—Gas

1S5 BROADWAY NEW Y O *»

pthxittg
H. M. CHANCE & CO.

Mining Engineers and Geologista
COAL AND MINERAL PROPERTISB

Examined, Managed, Appraised
Drexel Bldg. PHILADELPHIA, PA.

PARK, POTTER & CO,

CERTIFIED PUBLIC ACCOUNTANTS.

New York, Chicago, Cincinnati and
London, England
Watertown, N. Y., C. E. Scovllle.

AUDITORS FOR FINANCIAL. INDUSTRIAL
AND MINING CORPORATIONS.

Investigations, Financial Statements, )
Periodical Audits and Accounting

AMERICAN MFG. CO,

MANILA, SISAL AND JUTE

CORDAGE

Salaa Offleal
Noble & West Sts., Brooklyn, N. Y

Solger, Mosser&Willaman
MUNICIPAL BONDS

Legal for Savings Banks.
Postal Savings and Trust Funds.
SEND FOR LIST.

29 South La"Sallelst., CHICAGO





