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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &c., indicates that the total
bank clearings of all the elearing fiouses of the United States for thi weele
ending to-day have been £3,711,045,928, sgainst 23,587.103,1358 last woeak
and $3,442,6095,285 the corresponding week last year.
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The full detalls for the weele covered by the above will be glven next
Saturday. We cannot furnish them to-day, dlearings being made up by the
clearing houses at noon on Saturday, :mtjr henee in the uﬁuvu the last day
of the weelk hns to be in all cases estimated, ad we go Lo press Feiday night,
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THE FINANCIAL SITUATION .

There have been some pleasing developments the
present week which have tended measurably to
strengthen the tone in financial circles and, with the
aid of manipulation, have also produced a sharp rise
In security prices on the Stock Exchange. Among
these favorable developments we do not count the
President’s message, as will be seen from our analysis
of that document on subsequent pages. The over-
whelming success, however, of New York State’s
offering of $51,000,000 4149, bonds is an event from
which great comfort and satisfaction may legiti-
mately be derived. It is an ill wind that blows no
good to any one, and as railroad securities have be-
come discredited, as a result of the action of the
Inter-State Commerce Commission, and industrial
securities have never been in great favor, and are
likely to fall completely under the ban if Congress
shall undertake to exercise jurisdiction over them in
the same manner that it has over the railroads, mu-
nicipal obligations secem about the only large body
of funds left for safe investment. Sentimentally,
also, the Federal Income Tax Law, in exempting from
tax State and municipal honds, has likewise served
to create a preference for this class of obligations
over other classes. As it happens, too, deposits in

the New York savings banks have greatly increased
since the first of the year, giving the trustees of these
institutions added funds to invest.

All this, however, would hardly suffice to ensure
the unqualified success of such a large bond offering

as that of New York State the present week, if the
underlying tone in financial circles had not very
much improved during the last few months—an im-
provement which has been greatly aided by easier
monetary conditions abroad, as emphasized the pres-
ent week by the action of nearly all the European
banks in reducing their discount rates. One has
only to contrast the outeome of this week's sale with
the result of the State’s sale last June of $27,000,000
8 months’ notes. These notes were placed on an
interest basis of 4.87%,. The present week's $51 -
000,000 4195 went on an interest basis of 4.208%,
showing a great change for the better in the short
interval of seven months. The aggregate of the
subseriptions this week reached over $290,000,000
and the syndieate buying the bonds paid an average
of 106.077 for them. The bonds immediately ad-
vanced to a premium above this figure and at the
close yesterday were quoted at 10774.

Of course, a 416%; New York State long-term bond
is about as choice an investment as is to be found
anywhere in the world. One would expeet the
bonds, thercfore, to be taken with great avidity,
just as has actually happened. Only two and a-
half years ago, that is, in June 1912, the State was
still able to place 49, bonds and to sell them at a
slight premium. There is hence room for much
further improvement, as compared with this earlier
period of quite recent date. The fact of chief im-
portance, however, is that we appear to have emerged
from the situation of extreme gloom which prevailed
during the spring and summer of last year. Of course
gsome of the neighboring States are able even now to
negotiate bonds on better terms than the Empire
State, Connecticut having in November placed 49

bonds on an inferest basis of 3.9839%,, but that loan
was for only $4,000,000, and the Nutmeg State does
not have to make such frequent and such large ap-
peals to the money market as our own State.

It is to be remarked that views regarding bond
values on the part of competent judges appear to
differ widely, indicating very unsettled conditions.
Apparently neither bond houses nor investors are
entirely agreed as to the outlook or satisfied that cur-
rent tendencies may not produce disturbing condi-
tiong if continued unchecked. Reference to a few
of the bond sales of the present month will illustrate
our meaning. On Thursday of last week fhe au-
thorities at Washington opened bids for $700,000
Porto Rico long-term 49, bhonds. Before the sale,
it was announced that the bonds would be accepted
af par as security for public deposits and also be ac-
cepted ab par as security for postal savings deposits:
$50,000 of these bonds went to a banking house in
Indianapolis at 101.31 and the Commerecial National
Bank of Washington obtained $25,000 at 100.01.
The next highest bid was that of Muller, Schall &
Co., who obtained $100,000 at 97. The remainder
of the issue, namely, $525,000, went to the National
City Bank of New York and the Fletcher-American
National Bank of Indianapolis at 96.52. Herve is a
difference of nearly 5 points between the high poing
of the award and the low point—an absolutely unique
situation; and we may note, furthermore, that the
Guaranty Trust Co. of New York, which also pro-
posed for the bonds, and got none, bid no more than
91.78. Hartford last Friday placed $1,220,000 415
at 103.851 (a total premium of 346,982). [from this
figure the prices tapered down, with the Aetna In-
surance Co. of Hartford bidding only 101.60 for the
$570,000 municipal building bonds and 101.85 for
the $650,000 high school bonds (a total premium of
only $21,145). Newark on Monday of this week
awarded $400,000 45-year dock 4l4s at 105.22,
$100,000 30-year water-shed 414s at 104,501 and
$3,376,0000f school and other 30-year 4145at 103.37.
Sucha good judge of bond values as Kountze Bros, of
New York bid only 101.781 for the $976,000 school
bonds. Troy, N. Y., on Monday sold $350,000
4145 at $355,279 (101.508), while Hallgarten & Co,
bid only $351,444, Usually the bids of bond houses
and other good judges accord very closely, and the
fnet that such wide variations exist is evidence that
confidence in the serene course of values i not yet
firmly established.

On Tuesday delegates from fourteen nations for
mally signed a convention laying down a large
number of rules intended to promote safety in ocean
navigation. This international conference began its
work in November and the full text of its agreement
is not yet publie, but it chiefly relates to the number,
strength and height of bulkheads, with appliances for
their control; to lifeboats and rafts; to wireless
equipment to maintenance of watches; to arrange-
ments for lighting and for fire protection; to drills,
to speed during thick weather, to dealing with
derelicts, to dangerous cargoes, to signal codes, to
observing and reporting ice, to determining and
following lanes of travel.

Still there is no absolutely unsinkable ship, noris it
safe fto assume that one can ever be constructed
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which will be indestructible; safety must remain
relative, by sea or by land. Yet there are reasons
for rejoicing in this international study for concerted
action towards making safety greater and the
sources of danger less in number and potency. It is
now almost two years since the Titanic disaster, and
perhaps that great shock wrought a good in pro-
jecting into strong light the subject of safety, which
had been somewhat forgotten in the competition for
size and luxury. When a steamboat disaster cost
a great number of youthful lives, close to land within
our own waters here, in the summer of 1904, excur-
sion travel by local boats sustained a shock from
which it has not since recovered, but without pro-
ducing any very marked improvement in methods;
perhaps the dead of the Titanic will not similarly
geem to have died in vain.

Moreover, there is a pleasant encouragement in
an international agreement upon any kindly and
orderly subject. If nations can come together on one
subject, why not upon the overpoweringly greatest
one of dealing with all problems in some court of just
reasonableness and laying war forever by? Why
cannot disarmament replace the secret watching
jealousy which talks of peace but goes on wasting in
Dreadnoughts?  The voice of the strong man armed
is always heeded, onece said & man whose mischievous
influence has survived his official power. The voice

of right and reason should be, and one day or another
will be, more potent internationally than all arma-
ments which successively move a noteh past the last
previous achievement in their destructive line.

That farming or the utilization of soil for agricul-
ture is, comparatively speaking, yet in its infancy
in the United States is indicated by a very interest-
ing monograph issued last week by the Department
of Agriculture. Basing its estimates upon reports
from some 35,000 correspondents, which were ob-
tained for the purpose of gaining information as to
the tillable area of the country, the amount of land
that cannot be used for crops that have to be plowed,
but available for pasture or fruits, and the acreage
that never can be used for agricultural pursuits,the
Department, announces that only about 279 of the
tillable land is actually under cultivation, The en-
tire United States, excluding foreign possessions,
it is stated, contains about 1,900,000,000 acres, of
which about 60%, or 1,140,000,000 acres, is esti-
mated to be tillable. That total includes, of course,
land already being ufilized for agriculture and that
which in the future by being eleared, drained, irri-
gated, &e., may be brought under cultivation. Of
the 760,000,000 seres of untillable soil, 361,000,000
acres, or nearly one-half, are reported as valuable
for pasture or fruits, and the remaining 399,000,000
acres are stated to be of no use for agriculture,
present or future.

As against this, 1,140,000,000 acres of tillable land,
it is to be noted that the Census of 1909 returned
only 311,000,000 acres in crops, or 27%; of the po-
tential tillable area of the United States. Therefore,
as the Department remarks, for every 100 acres that
are now tilled about 375 acres may be tilled when the
country is fully developed. The further statement
is made that “in the development of the agriculture
of the country the land which was most easily brought

into a state of cultivation, as the great Mississippi
Valley, was the first to be brought into such use.
Extension of tilled area will be at greater expense for
clearing, drainage, irrigation, &c. The increased
production of the future will be the result of increased
yields per acre as well ag extension of area.”

The monograph is not confined to a mere state-
ment of the situation as disclosed above, but contains
a detailed tabulation by States which deserves care-
ful analysis and study, and to enable the reader to
do this we present it to-day in our breadstuffs de-
partment. It is interesting to observe the wide
variation in the percentages of the tillable area that
was under crops in 1909. In the important grain
States the percentages range from 27 in Michigan
to 63 in Illinois and Iowa, denoting that even in
those localities very important extension of crop pro-
duction is possible, In Texas only 169, of the avail-
able land had been brought under cultivation down
to 1909, and in some of the Far Western States,
guch as Arizona, New Mexico, Montana, Utah,
Nevada and Wyoming, the percentage ranged from
a little above 1 to 5. In Florida, too; less than 5%
of the potentially tillable area had yet been utilized.

Naturally, with such a4 report as this under dis-
cussion surprise is felt that more is not being done
to decidedly extend crop areas and thus more readily
supply the rapidly increasing demand for produets
of the soil. With the large immigration to these
shores it should be possible to accomplish much
under intelligent direction, governmental or other-
wise. It is a well-known fact that too great a pro-
portion of the arrivals from abroad cling close to the
seaboard and to a certain extent become a menace
instead of a benefit, whereas if they took up agri-
cultural pursuits they would be of distinet assistance
in the development of the counfry. Instead of
attempting to restriet immigration by imposing edu-
cational tests, would it not be better to devise some
workable plan to place those who arrive where their
presence will eonduce to the general good and their
own as well?

That the cotton erop of 1913-14 will finally turn
out to be quite a little in excess of the estimate given
out by the Department of Agrieulture on Dec. 12
last seems to be well assured by the Census Bureau's
report on the amount ginned to Jan. 16, issued yes-
terday. That report showed that between the 1st
and 16th of January 235,802 bales had béen put in
marketable shape, making the total for the elapsed
portion of the season 13,589,171 bales, against 13-
088,930 bales for the same period of 1912-13 and 14,-
515,790 in 1911-12. The current season’s ginning
at the average gross weight of bales to the close of
December (517,50 I1bs.) would equal 14,064,792 bales
of 500 lbs. average gross, this comparing with the
Department’s estimate (not including linters) of a
yield of 13,677,000 bales of the last-mentioned aver-
age weight, On the weight basis, therefore, it will
be geen that the estimate has already been exceeded,
with more or less of the staple remaining to be ginned
in every State. In fact,the amount ginned in earlier
years subsequent to Jan. 16 has been quite an im-
portant item, ranging all the way from 285,139 bales
in 1910 to 1,037,274 bales in 1913.

Confining ourselves;, however, fo the realm of
facts and making no allowance for differences in
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weight, the Census Bureau report furnishes con-
vincing evidence that the Department’s estimate was
too low. Already the amounts credited to North
and South Carolina, Georgia, Louisiana, Oklahoma
and Arkansashave been overreached andin some cases
to a quite substantial extent, and only a very lim-
ited quantity remains to come forward in Mississippi,
Alabama and Tennessee to bring the totals for those
States up to the Department’s figures., Conse-
quently only in Texas is there now any mentionable
amount to be put in shape for market to equal the
December estimate. With the facts before us, it
seems safe to assume that the 1913-14 crop, including
linters, will be above rather than below 1414 million
bales, and show & gain of approximately a half mil-
lion bales over 1912-13.

On the surface at least, President Wilson has not
deviated from his original policy of “watchful wait-
ing”’ which he hag steadfastly maintained in respect
to the Mexican situation ever since he took office.
Suggestions appear in press dispatches that Huerta
is about to resign. One report from Vera Cruz
yesterday stated that the Dictator was prepared to
compromise to the extent of agking the Mexican Con-
gress to grant him “leave of absence,” but he was
still determined that he would not resign. Provided
the former covers a sufficiently extended period so
that he may have no reasonable prospect of return-
ing to office, the exact point of difference does nat
appear especially important. Willard D. Straight
of New York, as the representative of J. P. Morgan
& Co., Kuhn, Loeb & Co. and other bankers and
investors interested in Mexican bonds and securities
amounting to perhaps 550,000,000, was a visitor
at the State Department at Washington on Friday
of last week and conferred with officials there in
respect to Huerta's recent action announcing default
of interest on the Mexican national debt. There
were no definite results following the conference, In
fact, Mr. Straight stated that it was not his intention
to attempt to precipitate action by the Government
or in any way embarrass the Administration. His
visit had merely the object of inquiring as to the
Department’s information concerning Mexican fi-
nances. The French Government on the other hand,
has cabled an official protest to Huerta against the
proposed default of interest payments. The French
note differentiates between the loans of 1910 and
1913. The first of these, secured by 62% of the
Mexican customs dues, received the formal approval
of the I'rench Government, which authorized the
listing of the bonds on the Paris Bourse. The I'or-
eign Office, therefore, protests on its own account
against the default of interest on that loan. The
second protest is made on behalf of and at the re-
quest of I'rench bankers in regard to the loan of 1913
which was secured by 387, of Mexican customs dues,
but which did not receive the recognition of the
I'rench Government. It is stated that the note to
President Huerta mentioned in careful terms that
the I'rench Government will not now exercise its
privilege of forced collection of the Mexican customs
duties,and the document is framed in such a wayas
to imply tacit support of the Mexican policy of
the United States. TFlores Magon, Mexican ex-
Minister of the Interior, who admits that he is the
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unofficial representative of Huerta, has had a num-
ber of conferences with John Lind at Vera Cruz.
The result of the discussions, according to press
dispatches, are “reported on good authority” to be
very satisfactory. There have been no important
military operations reported. It was stated early
in the week that Torreon had fallen, but this was
subsequently officially denied by the Minister of
the Interior,who declared that the garrison of 9,000
troops had recently been partly paid, which he be-
lieved insured the safety of the city. A dispatch
from Juarez declares that 20,000 rebels will be under
Pancho Villa’s orders when the attack on Torreon
begins within the next ten or fifteen days.

The so-called Dublin strike which for several
months has been the source of unrest in English
labor circles has finally quietly collapsed, the men
refurning to work without any attempt at compro-
mise. The municipal elections in Dublin were held
on Saturday last. They resulted in the overwhelm-
ing defeat of “Jim" Larkin, the labor agitator who
started in an unsuccessful campaign to raise “the
fiery cross in Iingland.” Tven in Wexford, which
was regarded as one of the strongest Larkin towns,
his candidates were defeated. This seemed to be the
deathblow to the strike.

Meanwhile the other chief source of unrest,
namely the revolt of the inhabitants of Ulster against
their eounty being included in the provisions of the
Home Rule bill, continues active. The leaders
of the Ulster Unionists assert that they have enrolled
more than 100,000 volunteers who are to act as an
army to fight Home Rule, The Orange leaders
have arranged a postal service for every town of any
importance, and medical and nursing services have
been created. Seven hundred women haye qualified
as members to the first-aid-to-the-injured organiza-
tion in Belfast alone. Other women meet regularly
and make bandages and other hospital appliances,
Two big hospitals have been arranged for Belfast
and small clearing hospitals for other places.

But interest in the Home Rule struggle has been
largely overcast this week by reports that a serious
split is approaching in the British Cabinet. The
London “Daily Telegraph” explains that a point of
disagreement in the Cabinet, aside from the amount
of the new navy estimates, arises from the fact that
the Board of Admiralty has already overspent the
sum voted at the last session of Parliament, In
consequence of the agitation caused among Cabinet
Ministers by the anti-armament group of Radical
members of Parliament, the board has been forced
to discontinue all expenditure except such as cannot
be stopped. The board, moreover, still quoting the
“Telegraph,” has decided under Treasury pressure
to make no increase of stores and equipment until
the Cabinet has come to a decision on the future
provision of the fleet, It is asserted thaf the original
draft estimates for the new financial year, as pre-
pared by the various naval departments, were dealt
with by the Board of Admiralty in a more ecareful
spirit of economy—in some cases reductions of as
much as 25%, being made. These revised esti-
mates were then sent to the Treasury, which insisted
on further large reductions, bringing them down to a
point which the Board of Admiralty considers abso~
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lutely inconsistent with the national safety. Defi-
nite reports are in circulation that Winston Churchill,
First Lord of the Admiralty, has decided to resign
owing to the eriticisms of Chancellor Lloyd George.
The Cabinet at a meeting on Thursday postponed
its final decision on the naval estimates until next
week, but naval cirelesare confident that Mr, Church-
ill will get the four dreadnoughts he is insisting
on. In the meantime, according to the Unionists,

Mr, Lloyd George's championship of the “little
navy’’ faction has brought into line a strong contin-
gent of the Non-conformist supporters of the Gov-
ernment who are showing restiveness af the forcing
of Protestant Ulster under the rules of a Catholic
majority in Ireland.

Lord Stratheona, High Commissioner of Canada in
London, died on Wednesday morning from exhaus-
tion following a severe attack of catarrh. He was
born in Archleston, Morayshire, Scotland, in 1820,
and after a common school education went to Canada
ag a cadet of the Hudson Bay Company in 1838.
[Por thirty years he remained in the active service of
that corporation, then he moved to the Northwest,
in those days almost unexplored, As to his political
life, he first enfered the Manitoba Legislature and
then became a member of Parliament at Ottawa.
That period of his career was marked by the great
part, he took in the construction of the Canadian
Pacific Railway from Monftreal to the Pacific Coast.
In 1880, when he was still known as Donald Smith,
he formed a syndicate with George Stephens, and
with the aid of such men as Sir William Van Horne
and James Ross, triumphed over every obstacle and
in five years had the main line completed. or this
he received the order of Sir Michael and St, George
in 1886, and the next year was elected President of
the Bank of Montreal. Having then become Sir
Donald, he went to London with high commissions
from Canada and was raised to the Peerage in 1897,
continuing in the British centre his active work for
Canada until within a short time of his death, Lord
Strathcona never really recovered from the shock
of his wife's death on Nov. 12. At his own request
he will be buried at Highgate Cemetery beside the
body of his wife, and not in Westminster Abbey,
notwithstanding a very general movement among his
friends in favor of the latter.

Ag stated in a previous column, delegates from four-
teen nations at the Infernational Conference of
Safety at Sea, which ended in London on Jan, 20,
signed a convention laying down regulations for the
future, The full text of the convention, which will
not be officially published until Feb. 15, will first
be submitted to the various governments. It con-
tains 74 articles. Lord Mersey, the President of the
‘Conference, said that the most difficult point dealt
with was the division of ships into water-tight com-
partments; and he declared that it was imperative,
in the view of the Conference, that captains of ships
ghould never relax their vigilance on the supposition
that any vessel was unsinkable, Other countries
may join in the convention up to Jan. 31, and the new
rules will go into foree on July 1 1915, after ratifica-
tion by the different States, Lord Mersey made no
mention of proposals to arbitrate disputes. The

practice by which routes across the Atlantie are fixed
by agreement between the steamship companies has
been left unaltered, and the governments undertake
to impress all shipowners with the desirability of fol-
lowing these routes as far as possible.

A war in the world’s steamship trade is imminent,
Delegates to the North Atlantic Shipping Conference
af a meeting in Paris on Wednesday reorganized the
combination by leaving out the Hamburg-American
Line. As the line in question has services to many
parts of the world, it is evident that the contest is
to spread still further. After the conference, the
following official statement was issued: “At the con-
ference of the Continental lines interested in the North
Atlantic passenger trade, held in Paris on Jan. 21,
the demands of the Hamburg-American Line, which
did nof see fit, to appear in order to explain its justi-
fication of its claim for anincreased proportion of the
steerage passenger traffie, were fully considered.
The lines were unanimously of opinion that neither
past nor present conditions warranted these demands
put forward by the Hamburg-American Line; but
that, on the contrary, they were in flagrant con-
tradiction of the position the Hamburg-American
Line has emphatically maintained in similar instances
toward other companies. The lines, therefore, re-
fuse to recognize these claims, and resolve to carry
out the existing agreement among themselves, but
without the Hamburg-American Line, with the ob-
ject of upholding an organization which has given en-
tire satisfaction during the long period of twenty ™
two years, and thus protecting the recognized posi-
tion of the various lines toward each other.”

With the lowering of discount rates at all important
turopean centres, excepting only Paris and Amster-
dam, and with corresponding reductions in interest
rates, a distinet improvement in the London market
for securities has developed this week. Day-to-day
loans at the British centre are quoted at 29
and London cables state that Lombard Street is
confident that there will be a further reduction in
the Bank of England minimum rate—probably next
Thursday—from this week’s new basis of 49 to
31695, Paris has continued selling quite freely on
the London market and the fact that the Governors
of the Bank of rance have not joined in the general
moyement of European centres by reduecing their
bank rate seems to imply that the French situation
under the surface is not quite as strong as it should
be. British home securities and American stocks
seem to have been the chiefl favorites on the London
Stock Ifxchange, These closed at substantial ad-
vances for the week. London & Northwestern, one
of the standard of English railroad stocks, closed, as
reported by cable last evening, at 13434, which
compares with 13124 a week ago. Southeastern de-
ferred closed at 5874, against 5814, the Great
Western finished at 11614, against 11524, and the
Great Iastern at 50, against 49. British Consols
algo have experienced a sharp recovery. They
closed yesterday at 73 13-16, which compares with
7234 on Friday of last week. Balkan securities on
the London market have been well maintained, but
have developed very little animation. Bulgarian 6s
finished without change at 9814, Greek monopoly 4s
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also remain without alteration at 52 and Turkish
4s continue at last week’s price at 8614. Russian 4s

have advanced 15 point to 8814, following a half-point
German Imperial 3s are also

adyance last week,
1 point higher at 76.

There have been no important new issues of
securities announced on the London market during
the week, although it is hardly probable that under-
writers will permit the present remarkable ease in
British funds to continue much longer without ap-
pealing to investors. The few small capital applica-
tions that have been made this week have been well
received. The City of Calgary offered a £700,000
5% loan that was fully subscribed and the City of
Gothenburg applied for a 4149, loan which also was
successful.  The Government of Victoria, Australia,
has issued a £1,000,000 414% loan at 97. The previ-
ous loanwas inSeptember of last year,and was only
a 4%, one, but was offered at 98. The current loan
was on Monday oversubseribed in two hours—a fact
that was regarded as indicating a distinet improve-
ment in investment senftiment, asthe loan offered by
New South Wales about three weeks earlier, although
cheaper and considered more attractive, was only
10% subscribed. The better result in the present in-
stance is due, of course, entirely to the greater
abundance of money. The Pacific Great Eastern
Ry. is arranging for a loan of £1,500,000 in 5 per
cents at 95. This issue will be guaranteed by the
British Columbia Government.

There does not appear to be the same promise of a
continuance of ease in the London market as is the
prospect at home here, Sir Felix Shuster, Governor
of the Union of London and Smiths Bank, in his
usual half-yearly address to the stockholders on
Wednesday, argued, as reported by cable, that indi-
cations were for a greater monetary ease for the
new half-year than had existed for the half-year that
has just closed. Still it was not logical to expect
very low rates for money. The inereased gold re-
serves of the banks of Germany, France and England
during the last year had been a distinet drain upon
the supply of the precious metal. This drain would
not in all probability be continued during the current
year. Aside from fhe revenue collections, large
government, loans were impending, especially those
of Germany, France and the Balkans. These, Sir
Felix declared, would soon absorb the floating sup-
plies of funds. Thus there was an excellent demand
in sight for money, a feature that furnished good
bagis for optimism, as the proceeds of the loans
would stimulate trade. The speaker did not antici-
pate any serious diminution in mercantile or indus-
trial activity. British commerce, he argued, was so
world-wide in extent and was on such solid' founda-
tion that any retrogression was hardly probable,
Furthermore, vast enterprises, such as the Panama
Canal and the Canadian trans-continental railway
lines which had been responsible for great demands
for money over long periods were nearing completion.
Eixpenditures were to be curtailed and the time of
fruition of these great enterprises was approaching
at a period when industrial and international peace
was present.  Sir Felix referred especially to the new
United States Tariff Act and the Banking Law,
Both measures, he said, “must have far-reaching
consequences, for both have made the United States

a more formidable competitor than ever before, not
only as regards international commerce, but as
regards London’s position as the centre of interna-
tional banking.”” TIncidentally it may be mentioned
that Sir Felix was particularly optimistic as regards
conditions in this country. “If,” hesaid, “as appears
probable, the differences between the United States
Government and large trading corporations which
have been weighing so heavily on enterprise for some
years past can be adjusted in an equitable manner,
a new era of progress and development seems to be in
store for the United States which cannot fail to be
of vast importance to British markets and to the
money markets of Europe,”

Paris, as we have already noted, is, if we exclude
Amsterdam; the only one of the important Turopean
financial centres whose official Bank has not this
week reduced its discount rate. This is significant
of the nervousness existing at the French centre,
which has taken an additional $2,000,000 in gold
from New York the present week, and will, we
are informed, still further draw supplies from this
city next week. Reports from Paris received here
state that the authorities of the Bank of France
have decided as a definite policy to increase their
gold supplies 200,000,000 francs net during the year
1914, Their insistence upon their 4% minimum
discount rate may, perhaps, be regarded as incidental
to this policy. The more general idea, however, in
banking circles at this centre that are in close touch
with Trench affairs is that the financial sibuation at
Paris is, under the surface, in a position of greater
strain than is generally supposed. The uncertainty
that still exists in regard to the huge volume of
financing that has been made necessary by thecor-
respondingly monumental military and naval ex-
travagances necessarily exert an unsettling influence
on the great French banks and bankers, whose funds
are fied up in private Balkan loans that they have
thus far not been able to place in funded form for
distribution among individual investors. The only
external loans that M. Caillaux, the Minister of
Pinance, will permit in advance of the National
Government financing are the Servian loan and
the new issue by Russian railways, both of which the
former Ministry had committed itself in favor of.
The Servian loan has already been successfully ne-
gotiated. The Russian railroad issue will eall for
500,000,000 francs and will appear on I'eh, 12,
Public subseriptions, as we announced last week in
the “Chronicle,”” are to be opened on Jan. 31 at 98
for 200,000,000 francs in 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. If is of interest to
note that, acording to the official report for 1912,
which the eables have just brought from Paris, the
revenues of the two State-owned railway systems
were: Southwestern, revenue, $13,707,950; cost of
management, $12,541,415. Western system, rove-
nue, $48,880,689; cost of management, $43,334 364,
The net profit of both systems is declared by the
report to be steadily decreasing. In 1908, the year
before the Western Railroad was taken over by the
State, its net profits exceeded $14,000,000, which
compares with $5,400,000 in 1912. The Southwest-
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erns’ net profit was $2,600,000 in 1909 and slightly
over $1,000,000 in 1912,

Turkey is trying to raise a large loan in Paris and
has sent Djavid Bey as envoy to fhat centre. He is
meeting great difficulties, as the Trench Government
i insisting on guaranties regarding the use to which
the money is to be put and is also asking guarantiecs
of peace. One reason for the neryousness on the
Paris Bourse, we are told by cable advices, is the fear
that Turkey contemplates a renewal of war with
Greece, now that it is in a position to meet that
country single-handed—the object of the war fo be
the re-capture of the Aegean Islands. The Greek
Premier, as we showed in the “Chronicle” last week,
is much disturbed at the purchase by Turkey of the
Brazilian Dreadnought, Rio Janeiro, as the purchase
makes the Ottoman Government stronger on the seq.
Furthermore, Greece has slight hope of enlisting her
former allies in her aid in case she is attacked. In-
deed, the Vienna correspondent of the London “Daily
Telegraph” reported yesterday that Bulgaria and
Turkey have coneluded an offensive alliance against
Greeee. Dijavid Bey is reported to have told
M. Chaillaux that he was not over-anxious to obtain
his desired loan in France, as he had assurances that

American bankers would raise it in consideration of |

valuable concessions to be granted in Turkey-in-Asin
to them if his negotiation in Paris fails. It is evi-

dent that this claim of American support was intended
as a shrewd move by the Turkish envoy.
London “Daily Telegraph’s
respondent, wiring under date of Jan.

The
Constantinople cor-
22, however,
sent official denial of American negotiations. The
correspondent said: “I learn from an authoritative
source that news from Vienna relating to the offer
of a loan of 600,000,000 francs, alleged to have been
made to Turkey by an American syndieate, supported
by Mr. Morgenthau, the United States Ambassador
here, in return for important concessions in Asiatic
Turkey, is absolutely without foundation.”
Towards the close of the week the Paris Bourge
was reflecting a befter feeling, bank and industrial
shares in particular leading in this respect, while the
short selling by professional operators seemed to have
ceased,  Mexican shares were also somewhat better
as & result of the protest forwarded by cable to
Huerta by the French Foreign Office. The protest
was on behalf of the French bondholders against the
proposed default of interest on Mexican securities.
A general meeting of European bankers associated
with Mexican finance was held on Tuesday in Paris.
A strong protest was drawn up and also was com-
municated to Huerta by cable. These bankers
pointedly intimated that their governments would
do whatever was necessary to back the protest.
French rentes closed at 85.85 francs, A week ago
the quotation was 85.32)4 francs. Call money in
%, against 81 @3169% last week:

a1t

Paris closed at 49,

In Berlin money conditions have reached a state
of genuine ease. Day-to-day loans are available at
1149, and the Governors of the Reichsbank had ap-
parently no reasonable option whether they should
make a further reduction in their official discount,
The money conditions in Berlin have, in fact, grad-

ually been easing since early last fall, On Oct. 27 a
reduction in the discount figure from 6 to 516% was

made by the Bank; on Dee. 12 a further concession
to 5% was announeed, and on Thursday of this week
a stl]l further dwlme to 4149, was declared. The
Berlin Bourse has had one rather:severe shock this
week in the form of the sharp decline in shipping
ghares that has followed the open declaration of war
by the North German Lloyd and the English, French
American and other lines, forming the Atlantic Con-
ference, against the Hamburg-American Company,
which has refused to further recognize Conference
rules and Conference rates., We referred lust week
to the fact that Prussia was negotiating an issue of
about 500,000,000 marks in 49, Treasury notes,
running from ten to sixteen years, to be offered at 97
on Jan. 29. Additional details show that for the first
time Prussia has introduced the lottery feature in
its bonds. The first redemption will be in April
1915 and continue annually thereafter. DBut the
holders have the right of conversion into 4%, bonds.
The Berlin banks report active preparations to sub-
seribe to this new issue, which portend the success of
the offering. Notwithstanding the persistent re-
ports that were current during the greater part of
last year regarding German industrial activity, the
official returns of German foreign trade do not fully
bear out the unfavorable statements. For the year
1913 German importations amounted to $2,673,-
750,000, as compared with $2,672,750,000 in 1912;
exports were $2,520,000,000, as Lompareti with
$2,239,250,000,

As we have already shown, the Bank of England
reduced its minimum discount rate on Thursday to
4%, and on the same day the Imperial German Bank
announced a reduction to 4149, from 5%. It has,
in fact, if we exclude the Bank of France and the
Bank of the Netherlands, heen a week of general re-
duction in Buropean bank rates. The Bank of
Belginm has given nofice of a reduction from 5 fo
4149, the National Bank of Sweden from 515 to 5%,
the Bank of Denmark from 6 to 524%, and t]m Bank
of SBwitzerland from 414 to 49,;. These announce-
ments were all made on Iht_u.sda}. On Tuesday the
Austrian Bank reduced its minimum from 5%% to
5%. Private bank rates quite naturally have sym-
pathized with these official reductions. Shortbillsin
Lombard Street closed at 234{@2 13-16%, against
3157%, aweek 'ufu, and three-months' bills finished at
2. 13-16@274%, against 325@3 9-169%,. In Paris the
outside rate is 315%, against 324% a week ago. The
Berlin rate elosed at 2349, asainsl 3%4%. The
Vienna rate 18 4%, against 4149 Brussels is 3"’-'5,'%,
against 414%,, and Amsterdam 434%, ngainst 434%.
Official rates at le !mding foreign contrr‘ are: Lon-
don, 4%; Paris, 49 Berlin, 414%; Vienna, 5%:;
Brussels, 4149, aml .\mbtmdam. 5%,.

The weekly statement of the Bank of Bngland,
which was published on Thursday, was such an ex-
ceptionally strong document that London ecables in-
timate that a still further reduction in the Bank’s
discount rate is likely in the near future—probably
next Thursday—to 3149,;. Threadneedle Street's
gold coin and bullion holdings increased £2,037,805
bringing the total gold holdings up to £41,928 672,
which compares with £35,775,872 one year ago.
The nearest approach in recent years to this total is
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that of 1912 Ywhen £38,043,087 was leporte{[ The
reservaz increased £2,mn 000, and now stands at
132,126,000, which” compares with £26,561,767 in
1913 and £28,682,457 in 1912, The proportion of
reserve to liabilities advanced during the week to
57.42%,from 55.589%,, and compares with 49.109, a
year ago. We have, in fact, to go back to the year
1896 for a larger proportion. In that year the per-
centage was 62.50 and in 1895 65.75. The Bank
this week reports an inerease in loans of £938,000,
an inerease in public deposits of £2,526,000, but a de-
crease in other deposits of £314,000. There was a
decrease in note circulation of £219,000. The total
of the loan item is £30,661,000, which compares with
£31,750,816 in 1913 and £32,977,201 in 1912. Our
special correspondent furnishes the following details
by eable of the gold movement into and out of the
Bank for the Bank week: Imports, £495,000, wholly
bought in the open market; exports, nil, and receipts
of £1,543 000 net from the interior of Great Britain.

The Bank of Irance in its current report registers
an increase of 8,946,000 francs in gold holdings and
of 8,400,000 franes in silver. Note cireulation indi-
cabes a confraction in the large sum of 134,075,000
francs, and there was a reduction also of 53,300,000
franes in discounts. On the other hand, general de-
posits increased 61,550,000 francs. The Bank’s gold
now stands at 3,520,804,000 franes and compares
with 3,199,225,000 francs in 1913 and 3,189,200,000
francsin 1912.  Ifs silver stock is 651,365,000 francs,
against 647,875,000 franes one year ago and 804,300,-
000 in the year preceding. Note circulation is still
877,324,000

ahead of recent years, amounting to 5
francs, which compares with 5,766,760,935 franes a
year ago and 5,321,833,385 francs in 1912,
deposits total 638,102,000 francs, against 627,774,832

General

francs in 1913 and 790,871,700 franes in 1912, The
discounts now aggregate 1,554 ,344,000 francs, against
1,931,099,026 francs one year ago and 1,494,967,6506
franes two years ago.

The German Bank statement, which was published
last Saturday, registered an increase of 70,210,000
marks in gold and 91,162,000 marks in eash, includ-
ing gold. Note ecirculation decreased 251,962,000
marks. Loans were reduced 6,498,000 marks and
diseounts declined 274,188,000 marks. There was
an increase of 2,235,000 marks in deposits. The
Bank’s total cash holdings are 1,566,917,000 marks,
comparing with 1,158,400.000 marks in 1913 and
1,136,180,000 marks in 1912. The loans and dis-
counts combined are only 992,743,000 marks which
compares with 1,538,580,000 marks in 1913 and
1,340,380,000 marks in 1912. Circulation aggre-
gates 2,051,003,000 marks and compares with 1,-
983,540,000 marks one year ago and 1,776,740,000
marks in 1912,

The local money market has become so completely
overwhelmed with supplies of funds that rates are
largely a matter of negotiation,with the advantage
entirely on the part of the borrower. A disposition
has been shown by lenders fo regard 29 as the
minimum for call loans, but this has not been oh-
served invariably, and some loans have been made
every day this week except Monday at 1249%,. The
fact that rates all over the world, with very few ex-

ceptions, have also preﬂpltato[y declined, has not
unnaturally added to the weakness here, as the pros-
pects for a foreign demand for American funds have
correspondingly diminished, Tven the payment on
Thursday for the $51,000,000 State of New York
4149, gold bonds by the Kuhn, Loeb & Co, and
William A. Read & Co. syndicate failed to exercise
o steadying influence on money rates, for on that date
funds for sixty days were offered at 22{9%,. The
market seems to have been cleared of its supply of
commerecial paper by the competition for this class
of security that developed soon after the new year
opened. High-grade four months’ names have sold
this week at 49;. It is not improbable that the great
success that attended the sale of the New York State
bonds will encourage turther appeals to the invest-
ment market. Another source of encouragementin
this same direction is the announcement that was
made on Thursday by Lee, Higginson & Co., Harris,
FForbes & Co. and Kissel, Kinnicutt & Co., syndicate
managers of the Interborough Rapid Transit Co.,
that the $30,000,000 first and refunding 5% bonds
handled by the syndicate have all been sold and the
syndicate itself has been closed, Gold is continuing
to arrive from Clanada, which shows that conditions
in the Dominion are correspondingly as easy as on
this side of the border. In fact New York exchange
in Montreal closed yesterday at 7814e. per $1,000
premium, which suggests that a eontinued movement
of the precious metal southward can reasonably be
expected., Thus far $3,000,000 has reached this city
from Montreal since the first of January. Last
Saturday’s Clearing-House statement was another
exceptionally favorable one, and was, in fact, a fitting
preliminary for the weakness in money rates that
subsequently developed. An increase of no less
than $23,024,000 in the cash reserve was reported.
An expansion of deposits of 848,609,000 called for an
inerease of §12,101,450 in the reserve requirements,
go that thesurplus above requirements inereased only
$10,922,550, Nevertheless, the latter now stands
at 343,111,650, which is the largest at this season for
many years. A year ago the surplus was only
$21,104,300; two years ago it was $42,074,700.
There was an increase of $25,584,000 in loans. The
gain in cash on the part of the banks was $24,495,000;
the trust companies lost $1,471,000.

Referring to eall money ratesindetail, the range for
the week has been 12{@2%%. On Monday the ex-
treme figures were 2 and 2149, the latter being the
ruling rate; on Tuesday, Wednesday and Thursday
134 and 297 were the lowest and highest, respectively,
with 2%, on each day the ruling quotation. EFriday’s
highest was 2%, lowest 1849 and renewal basis 1349,
For time money elosing r;uot*tti(ms were 234 @3% for
sixty days (against 314% a week ago), 3}4@315%,
for ninety days (against 316@334%), 316% for four
months (against 334 ,»U) 3349 for five months
(against 4%;) and 49 for six months (against 4@

41495). Commercial paper closed at4@424% for sixty
and ninety-day endorsed bills receivable and for four
to six months' names of choice character. Others
are quoted at 43{@5%. In each instance these
figures represent a reduction of 14% for the week.

The week has been a comparatively quiet one in
foreign exchange cireles, The weakness in money
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rates at home has been fully compensated by similar
weakness abroad, and slight incentive has existed
[or a speculative movement on ecither side of the ac-
count. Meanwhile, the supply of merchandise and
produce bills has ruled eomparatively light. The
simultaneous reduction of discount rates by most of
the Buropean official banks has exerted somewhat
of o sustaining influence, but the entire situiation
hardly merits any other deseription than that the
market is 4 nominal one.
comparatively firm throughout the weel, but both
demand bills and eable transfers declined during the
first three days, subsequently partially recovering
their early losses, however.  Another engagement of
82,000,000 of gold for Paris was arranged on Tuesday
for immediate shipment, and we are informed that an
additional amount will go forward next week., How-
ever, the supplies of gold abroad in the official hanks
are becoming so great that it should soon prove
quite as profitable for the Bank of France to take its
future supplies from the Bank of England as from
this centre. Ease in money abroad, however,
hardly promises to prove as protracted as af home,
New capital demands will undoubtedly appear very
soon in the London market, while at home conditions
are still so completely upset from the investment
standpoint; especially as regards the issue of new se-
curities by our railroads, that any urgent demand for
funds from this source is not yet in sight. Mean-
while the demand for new capital in all sections of
Turope is likely to develop more than usual activity
in the near future. No further serious troubles seem
to be expected from the Transvaal, and it is not likely,
therefore, that any interference will develop with the
weekly shipments of gold from the Cape to London.
The Continental exchanges are moving steadily
against London. The sterling check rate in Paris is
25.21Y4 francs (about 25.20 is usually calculated to
be par), which compares with 25.2514 francs a week
ago and 25.27 franes a fortnight ago, In Berlin de-
mand sterling has further declined. It closed at
20.4814 marks, against 20.50 marks last week. Ber-
lin exchange in Paris finished at 123.06 franes,
against 123.15 franes on Friday of last weelk.
Compared with Friday of last week, sterling ex-
change on Saturday was firmer for demand and sixty-
day bills, which were quoted at 4 8645@4 8655 and
4 8325(@@4 8350, respectively; cable transfers re-
mained without change at 4 8680@4 8690. On
Monday the lowering in Inglish discount rates
caused a weaker undertone here and demand de-
clined to 4 8635@4 8645 and eable transfors to 4 8670
@4 8680; sixty days, however, held firm and ad-
vanced fo 4 8350@4 8375. Announcement of an-
other engagement of gold for export and the increas-
ing ease in discounts abroad brought about a further
recession on Tuesday in demand and eables; the range
of quotations was 4 8620@4 8630 for demand and
4 B600@4 8660 for cable fransfers; sixty days was
unchanged at 4 8350@4 8375, On Wednesday the
downward trend was checked and the tone became
firmer; cable transfers advanced 10 points to 4 8660
@4 8670, as did demand to 4 8630@4 8640, though
sixty days ruled without change; the day's ruling
factors were active speculative buying and a searcity
of commercial offerings, which counteracted the ef-
fects of continued weakness in London discounts.
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| On Thursday, opening quotations were firm, but
| weakness sef in as a result of the reduction in the
| Bank of England official discount rate from 4149, to
4%, and the close was at the lowest for the day;the
range was unchanged at 4 8630@4 8640 for demand,
4 8660@4 8670 for cable transfers and 4 8350(@4 8375
for sixty days. On Friday the market ruled irregular
and easy. Closing quotations were 4 8345@4 8370

| for sixty days, 4 8615@4 8625 for demand and 4 86535
Sixty-day bills have ruled |

(@4 8665 for cable transfers, Commercial on banks
| closed at 4 8217@4 8314, documents for payment
finished at 4 8234 @4 8325 and seven-day grain bills
at 4 8514@4 853¢. Cotton for payment closed at
4 8215@4 8224, grain for payment at 4 8234 @4 83.

The New York Clearing-House banks, in theirop-
erations with interior banking institutions, have
gained $21,104,000 net in eash as a result of the eur-
rency movements for the week ending Jan. 23.
Their receipts from the interior have aggregated
$27,194,000, while the shipments have reached 36,-
090,000, Adding the Sub-Treasury operations and
the gold exports, which together oceasioned a gain
of §1,236,000, 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 $22,340,000,
as follows:

Week ending Jan. 23, I'nto

Harks.

out of
Banks,

Net Chanige in
Rank Holdings.

6,000,000 Galn $21,104,000
36,822,000 Galn. 1,236,000

:ll;i-.iln 22,340,000
The following table indicates the amount of bullion
in the principal European banks.

Banks® Interlor movement
Sub="Treas, oper'ng and gold exports.

£27,194,000
48,058,000

Total

306,262,000 $42,012,000
1

Jan, 16 1914, Jan. 23 1913,
Gold, | Stleer, Gold, Stlver, |

Banks of

Total, Total,

75,872

£ £ £ E
Enogland. .| 41,928 872 41,028,672 35,775,872 35,775,
25,914,920 153 584,120
Gormany | 63,714,050 14,300,000, 78,014,050| 43,002,900( 14,017,450 57,610,750
Russia n.. 168,543,000, 6,191,000 174,734,000(155,295,000
! 10,078,000, 60,552,000
Spaln ...l 10,254,000 29,584,000 47,868,000 17,552,000 20,617,000 47,160,000
Ttaly d_..| 45,590,000/ 2,930,000( 48,620,000 0
702,700 14,008,700
Nat.Belgd, 8,185,333] 4,002,667 12,278,000{ 7,662,000( 3,781,000 11.343 000
Bwedan .. ﬁ.li'."l,o(lfl: 5,672,000 5,688,000( ..
i 0,513, DO -| 6,703,000
Norway - | 2,657,000, 2,657, 2.223.00(.‘1 | 2,238,000
|
i're\'.wuckiﬁﬂl,%?.m?i 92.80I,GOU‘OM.M?.ao?fdns.zia,s?? 94.302.023'502,550,0003
that 1%, the amount biell for Russian secount In other Continental banks
b The Austro-Hungarian bank statement ls now fssued In Krones and Heller
Pounds was by econsidering the Guiden to have the valug of 80 cents. As the
Kronen bas really no greater value than 20 cetns, our cable corréspondent (n
by dividing the mmount of Kronen by 24 lnstead of 20,
d ‘The dlyvision (between gold and sllver) glven In our table of coln and bulllon tn
obtaln; 1t 13 not clalmed to be accurate, as the banks make no distinetion In the
weekly returns, merely roporting the total gold snd silver; but we belleve the

il 775,675
Franee. .. HIJ,H&‘J.!{L’UI 25,740,760, 160,6582,050127 969,200
| 6,601,000 161,956,000
Aus-Hunb| 51,701,000 11,252,000 63,073,000 60,4?3,0004
10, #,621,000 446,440,000
Noth'lands 12,616,000 T78,0000 13,293,000{ 13,276,000
5,668,000
Switsland| 6,513.000] 0,793, 7
Tot. wuek-ﬁd}'.!ﬂﬂ.‘e?ﬁ! Ds.mrr,w?um,aus.'mﬂasm.zus.sn Dl.-ilxl,n:'l]'uos.?le,a-lz
n The total of w;!u in the Bank of Ritsla Includes the balance hold abroad —
nka,
Instead of Guiden and Kreutzer. The reduction of the former curreticy to Sterling
London, In order to reduce Kronon to Pounds, has altered the basls of conversion
the Bapks of Italy and Belelum la mado from the best estimates wo are able to
division wo make 1% a close approximation.

THE PROGRAM OF CONGRESS.

As pointed out in another article, what may
properly enough be called the response of the finaneial
markets to President Wilson's message on company
regulation, last Tuesday, is recognized by every one
as due rather to the conciliatory tone of that docu-
ment than to its detailed proposals. Tt is also rea-
gonable to keep in mind that the financial community
was in a4 mood to welcome anything, in the develop-
ments of the day, which might be interpreted as
encouraging. The greatly changed condition of
the investment markets, illustrated on the one hand
this week by the remarkable success of the New
York State bond sale and on the other by the numer-
ous reductions of official discount rates at the great
Buropean banks, has created a situation in which the
financial mind is plainly predisposed to cheerfulness,
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We do nob wish to detract from any significance
which may attach to the President’s assuraneces of
friendliness and good-will toward business, It may

he wise, however, to poinl out that much still re-
mains fo be determined as to the precise attitude of
the legislators and as to the precise nature of the bills

In the first place,
there will not be an altogether plain and easy path
in carrying out, even with the most conservative
purposes, the recommendations of Tuesday’s Presi-
dential message. The problem of “delimiting the
debatable area’ covered by the anti-trust law pro-
hibitiong is one which some of the most experienced
jurists have pronounced insurmountable.  The ques-
tion of fixing individual guilt and imposing personal
punishment for violation of the law borders on pos-
sible tyranny and injustice at every turn. The
powers and functions of the proposed Inter-State
Trade Comission will be most difficult to define,
Not only will there be obstacles encountered in deal-
ing justly and reasonably with the matter of inter-
locking divectorates, but the message contained a
not wholly indefinite hint at the seemingly impossible
underteking of prohibiting interlocking investments
by private individuals.

Aside from the working out of these precise rec-
ommendations, it also remains to be tested how
Congress itself will act in the matter of legislation,
The remarkable personal influence of the President
in restraining radical legislators of the particularly
wild-eyed sort was abundantly illustrated during
the banking and currency legislation. It must,
however, be remembered that many aggressive Con-
gressional reformers of the sort were restrained from
interference, during the extra session, by the argu-
ment that to press their measures then would imperil
the currency bill, which was the one remaining object
of the session, and that they received, in return for
such self-restraint, the virtual promise of a full
Clongressional hearing on their projects during the
subsequent winter session, Those bills are now on
the calendar. It is impossible as yet to say whether
all of them will even emerge from the committees
to swhich they have been referred; bub it must aft least
be admitted that some of them have, or lately have
had, an element of Congressional support behind
them.

For instance, there is Representative Stanley's
proposed amendment fo the anti-trust law itself,
changing the phrase “restraint of trade" to “‘re-
straint of trade in any degree.”” This, it will readily
he seen, is clearly designed either to modify or nullify
the “rule of reason’ set forth in important Supreme
Court deeisions on the matter. Exceedingly drastic
and, intheir nature, unreasonable and unjust penalties
for personal violation of the anti-trust law have been
proposed. The measures hastily concocted by the
“Money Trust Committee,” in the last hours of the
préceding Congress, have been revived and formally
submitted by Senator Owen, Chairman of the Sen-
ate Banking and Currency Committee.

It is true that Mr. Owen’s individual power ancd
standing in the Senate are more or less undetermined.
A certain prestige undoubtedly accompanies the fact
of his chairmanship of the committee through whose
effective amendments the currency law was even-
tually enacted, and although, in reality, his own
contribution to that Act consisted rather in what
he was prevented from doing than in what he did,
nevertheless his official position carries weight, The

which will come before Congress.

particular bill which he endorses repeats verbatim
the most mischievous proposals contained in the
bill deawn up by Mr. Untermyer for the Pujo com-
mittee vegarding regulation of the stock exchanges.
Among other things, it provides that “any person
who shall knowingly deposit, or ecause to be depos-
ited, in the mails, or who shall knowingly send, or
cause to be sent, by mail any letter, package, circu-
lar, pamphlet, post eard, newspaper or other form
of printed or written statement, or partly printed
or partly written statement, concerning transactions
in securities sold or offered for sale, or executed or to
be executed on any stock exchange, which shall not
conform to the requirements of section one [namely
compulsory incorporation under the laws of the State
in which it is located| shall be deemed guilty of a
misdemeanor, and on conviction shall be fined not
more than one thousand dollars, or imprisoned not
more than two years for the first offense; and for
any subsequent offense shall be imprisoned not more
than five years."”

This extraordinary list of crimes and penalties
follows provisions closing the mails, telegraph and
telephone to the use of any stock exchange thus
unincorporated. It is hard to imagine that such wild
provisions as those thus cited can meet with cordial
response from the general body of Congressmen.
Such plans for regulation of financial institutions were
not referred to in the President’s address to Con-
gress, were not suggested in the Demooeratic platform
of 1912, and we certainly hope that the influence of
the Administration will be against them, as news-
paper reports indicate is likely to be the cage. This
would necessarily be so if the President were to
redeem his promise of good-will toward business and
of a purpose not to disturb or unsettle legitimate in-
dustry.

We do not refer to this bill of Senator Owens or
to the other measures which we have mentioned, for
the purpose of throwing cold water on the hopes of
the finanecial community. We trust that the re-
turning good-will between Government and business,
as stated by the White House, will be sufficiently felt,
in Clongress as o whole, to put a quietus on wild
propositions of this sort. But the bills are in the
meantime on the edlendar, and if they were by any
possibility fo run successfully the gauntlet of the
Congressional committees, they would be thrown
necessarily into an open Congressional discussion
which might revive disquieting considerations.

As we have said, it also remains to see the actual
framing into legislative proposals of the President's
own recommendations. The most genuinely ye-
assuring fact, so far as regards this part of the situa-
tion, is that full publiciby of committee proceedings
on these bills has been officially promised, and that
this includes ample public hearings before the
committee of experts and business men, together
with publication of all tentative drafts of the con-
templated measures, This I8 the policy which, con-
sistently pursued in the prolonged deliberations over
the Banking and Currency Bill, had exceedingly
salutary results—not only in securing much-needed
improvements in the measure but in compelling
(longress to exclude from it certain dangerous pro-
visions which appeared in the original draft. All of
us will hope that a similar,good influence will prevail
in the Congressional discussion over the measures
now proposed entirely irrespective of their original
character,
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THE PRESIDENT ON THE TRUST QUESTION.

We can find little of an assuring nature in this
week’s message of President Wilson on the trust ques-
tion and kindred subjects. Considering the views
advanced and the doctrines advoeated, together with
the steps immediately taken in the two Houses of
Congress to give effect to the President's desires,
it becomes evident that the message marks merely
another forward movement in the carrying out of
radical and extreme 1deas of a most pronounced type.
We know that in saying this we are out of harmony
with prevailing sentiment. As was the case with
the message which the President read to Congress at
the opening of the regular session last month, he dis-
plays an accommodating spirit and uses language that
is intended to disarm criticism. But he goes no fur-
ther than this. The tone aloneis changed. The pur-
pose remaing and is the same as before,

It is impossible not to notice the complete change
in the tone of his declamations. This is in sharp
contrast with the spirit that marked his utterances
twelve and thirteen months ago. What he said in
December 1912 as President-elect when he threatened
to build the gibbet as high as Haman’s and what he
said in Chicago just a year ago the present month
before the Commercial Club of Chicago, when he
lectured business men, still rings unpleasantly in
the ears. Hence to find him now saying that “the
Government and business men are ready to meet
each other half way, in a common effort to square
business methods with both publie opinion and the
law,” produces a very agreeable impression and makes
one feel that the President must have experienced
a change of heart., But let no one deceive himself
on that point, for he has not.

It is not of course surprising that, accepting the
altered tone and language as evidence of an altered
spirit, current comment should be favorable and that
new hope and new courage should have quickly
sprung up everywhere. Nor is it the least bit sur-
priging that every one should be inclined to make the
most of the more complacent character of the Presi-
dential utterances and seek to aid in promoting a
spirit of optimism.

Business has been so depressed
in recent months and everybody has suffered so
seriously as a consequence that it is human nature

to wish to put an end to the existing situation. [t is
neither popular nor profitable to preach pessimism
or o seem to be an apostle of doleful ereeds.

But we are simply inviting further danger by
attempting to suppress the facts or evading the
truth. That the President no longer indulges in
language which in itself tends to create disquietude
is a favorable development, to this extent that it is
evidence that the President recognizes and is aware
of the fact that the public mind is in an extremely
sensitive state and that it is the part of wisdom for
him not to do anything caleulated further to in-
tensify the prevailing uneasiness. Beyond  this,
the change in phraseology is of little consequence,
It possesses no more significance than did the ap-
pearance of similarly assuring language in the
messages of President, Roosevelt, whom Mr. Wilson
is 8o closely copying. Mr. Roosevelt was incapable
of adopting the winning style to which Mr. Wilson

emphasis Mr. Roosevelt used to declare that “honest
business' had nothing to fear from his action or
from his policies. Mr. Wilson yields nothing,
concedes nothing. He does not deviate an iota
from the position previously assumed by him. With
a sublime degree of assurance he takes it for granted
that the business community is disposed to make
abject and unconditional surrender. Indeed, his
entire message is predicated on the assumption that
the business world is prepared to admit that radieal
and revolutionary legislation is a necessity and that
all the aims of the Administration to that end must
have unqualified support. It is in that belief, and
only in that belief, that the President declares “the
antagonismn beétween business and Government is
over.” HKvidence of this belief runs all through the
message and appears in every line and sentence,
the President at one point abandoning every reserve
and saying : ‘“At last the masters of business on a
great seale have begun to yield their preference and
purpose, perhaps their judgment also, in honorable
surrender.”

In these eircumstances it seems highly perilous for
the community to assume that nothing hurtful is
going to be done, that no political party ean afford
to do anything that is likely to injure the larger
interests of the country, since such a policy must
react disastrously upon itself. The answer to this is
that all the different political parties are vying with
one another in catering to the radical elements, and
that if the business interests of the country do not
stand up in defense of their rights, they will in the end
be deprived of those rights and left utterly helpless.
Suppose investors in the railroads had taken a
resolute stand in defense of their rights a few vears
ago, instead of being indifferent to what was going
on, could the Inter-State Commerce Commission
have received the increased powers which it has ever
since wielded so recklessly to the detriment of rail-
road interests, and would the railroads be in the
hapless state in which they to-day find themselves?

The President now advocates further legislation
for the railroads. He proposes “a law which will
confer upon the Inter-State Commerce Commission
the power to superintend and regulate the financial
operations by which the railroads are henceforth to
be supplied with the money they need for their proper
deyelopment.” This is taken to mean the regula-
tion of the security issues. There has long been
regulation of security issues by the States, and it has
availed absolutely nothing to prevent bad manage-
ment or to save the railroads thus placed under
Governmentsurveillance from financial disaster. In
Massachusetts there has been the strictest kind of
regulation, so much so that the Railroad Commission
has fixed the premium at which new stock could be
sold, and yet the Boston & Maine has nevertheless
lapsed into a state bordering on insolveney.

With the power to regulate security issues handed
over to the Inter-State Commerce Commission,
wedded as it is to slow methods, it would become
impossible for the railroads to finance their needs
with any reasonable promptness. The delay is
serious enough under present conditions where each
State undertakes to supervise merely the security
issues of the railroads within its borders. Conceive

now essays, bub everyone will recall with what | what the situation would be with the Commerce

hitized for FRASER
p://fraser.stlouisfed.org/




iti

268

THE CHRONICLE

[Vor. xovin.

Commission the supervising body and covering all
the States of the Union. The Cfommission would
then have constantly before it applications from hun-
dreds of roads all over the country, and the delay
would become intolerable. Thus there would even-
tuate a species of railroad strangulation; and new
work would be arrested and kept within the smallest
confines.

Note also, now, how the President’s suggestions re-
garding the regulation of security issues islikely to be
earried out. One of Mr. Wilson’s adjutants and ad-
visers is Representative Adamson, the Chairman of
the House Inter-State and Foreign Commerce Com-
mittee. The President has been in frequent consul-
tation with Mr. Adamson this week, and the latter
secured the enactment of the Physical Valuation Bill,
which became a law at the close of President Taft’s
Administration. The “New York Times” on Wed-
nesday morning, in reporting the President’s mes-
sage, also reported the Railway Securities Bill pro-
posed by Chairman Adamson, and which, aceording
to news dispatehes, is to be the basis of the Admin-
istration bill. Tt amends the twentieth section of
the Act to Regulate Commerce, and contains among
other things the following striking requirement:
“If at any time the outstanding stocks and bonds or
floating indebtedness of any carrier subject to the
Act to Regulate Commerce shall exceed the value of
the property of the carrier, the Commission shall pass
an order, after due hearing, requiring the carrier cor-
poration lo relire and reduce the surplus outstanding
stock and bonds to such value of the property.’’ Isthere
anything comforting or assuring in such a possibility ?
Imagine what would happen to security values on
our Stock Exchanges with such a power conferred
upon the Inter-State Commerce Commission.

The President now algo recommends an Inter-State
Trades Commission. At the outset this body would
have only very limited functions, but this would be
simply an entering wedge, and by degrees the powers
of this Commission would be extended just as the
powers of the Inter-State Commerce Commission
have been extended. In the end we may be sure it
would exercise the same despotic powers over indus-
trial concerns that the Commerce Commission now
exercises over the rail carriers. Imagine our great
industrial concerns obliged to plead for their sub-
gistence, for their verylife, the same as the railroads.
Representative Adamson last month introduced a
bill for regulation in another direction, and this has
just been denounced in unqualified terms by the
Committee on Legislation of the New York Board
of Trade and Transportation, as may be seen from
the Committee’s report, printed by us to-day on
page 270.

The most radical suggestion made by the President
remains to be mentioned. It has been passed over
almost unnoticed in the daily press, but is a part
of the message and bodes no good. What we have
reference to is that the President argues, not only
against interlocking directorates, but also against
interlocking ownership. If an individual or set
of individuals shall hold common ownership in
different properties “which ought to beindependent
of one another,” the President would deprive them
of their rights of ownership except as to one of the
properties, Here is{what he says on that point:

“Enterpriges, in these modern days of great indi-
vidual fortunes, are oftentimes interlocked, not by
being under the control of the same directors but
by the fact that the greater part of their corporate
stock is owned by a single person or group of persons
who are in some way intimately related in interest.

“We are agreed, I take it, that holding companies
should be prohibited, but what of the controlling
private ownership of individuals or actually co-
operative groups of individuals? Shall the private
owners of capital stock be suffered to be, themselves,
in effect, holding companies? Shall we require the
owners of stock, when their voting power in several
companies which ought to be independent of one
another, would constitute actual control, to make
election in which of them they will exercise their
right to vote? This question I venture [or your
consideration.”

We do not reeall ever having seen such an extreme
suggestionas this, which proposes to restrict rights of
ownership by the same individual or the same group
of individuals to a single property. It should be
noted, too, that in the bill to prevent interlocking
directorates it is distinetly provided that if, after
two years from the date of the approval of the Act,
any two or more corporations, engaged in whole or in
part in inter-State or foreign commerce, have a
common director or directors, the fact of such com-
mon director or direcfors shall be conclusive evidence
that there exists no real competition between such
corporations; and such elimination of competition
shall constitute a combination in restraint of com-
merce under the Anti-Trust Law.

In concluding his message, which lacks the literary
grace of his earlier messages, but possesses the same
distinctive style, the President winds up with this
declamatory statement: “We are now about to
write the additional articles of our constitution of
peace, the peace that is honor and freedom and
prosperity.” Tor ourselves we are not prepared to
deny that should all the things recommended by the
President be enacted into law there will be peace,
but we are very much afraid it will be the peace of
the graveyard.

THE PRESIDENT'S SELF-CONFIDENCE.

Aside from its other characteristics, the feature
of the President’s message which stands out with
pre-eminent distinctness is Mr. Wilson’s confidence
in his own obligation and ability to adjust all troubles

in the business world. Upon the present condition
of business there are dissenting opinions, naturally,
and it is only a little time since we had a dispute in
the House of Representatives, running pretty nearly
along party lines, one side declaring that woes are
coming and the other insisting that it is all psycho-
logical, and the country is really prosperous if it
would only think so, Well, prosperity and confi-
dence, like individual health or ill-health, may be
deemed largely a state of mind; but if the number of
persons out of work is really larger than usual at
this season, there can be only one explanation: capital
has been denounced and assailed into timidity, and to
the sufficient ordinary uncertainties of the future
are now added the positively insoluble uncertainties
of benevolent regulation, Operations move from
hand to mouth, for they must do that; but men who
possess business plants or funds hold both ag quiet
as possible, out of sheer anxiety,

Bven Mr. Wilson perceives this, for he tells us
that “nothing hampers business like uncertainty,
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nothing daunts it like the necessity to take chances.”
His reassurances are in very honeyed phrases. The
object, he says, “is not to unsettle business or any-
where seriously to break its established courses
apart.” Government and business are now ready
to meet each other half-way. “The antagonism be-
tween business and Government is over.” The ex-
traordinary self-confidence of the President in his
own understanding of the entire subject, including
the real needs of business and the views of business
men, is shown in this: “We are now about to give ex-
pression to the best business judgment of America,
to what we know to be the business conscience and
honor of the land."

The “new spirit,” the “thoughtful moderation”
and “the bulwarks and safeguards of industry’
which are offered as reassuring are mainly to have the
Inter-State Commerce Commission regulate the pro-
cesses and purposes of money-raising by the rail-
roads; to have a new Inter-State Trade Commission,
to tell business men what to do and not to do and &
statement, in clear-cut terms, of things forbidden,

thereby to “practically eliminate uncertainty, the |

law itself and the penalty being made equally plain.”’

As to the first of these, there might be encourage-
ment in o cerfainty that the money for railway bet-
terment. and extension will be raised, but has the
Commission’s past justified a faith that its members
have more financial ability than railway managers
have and will be able to command capital when they
cannot, and on better terms than they can make ac-
ceptable? However men may applaud and join the
general berating of accumulated eapital, there is not
one, from the President himself down to the owner of
a savings-bank account, who will fail to reason self-
Will the

ishly when a railroad asks him for money.
investor—who must be reckoned with, after all the

so-called constructive and peaceful legislation is
finished—Dhe led by contemplation of it to think better
of railway loans?  Will he not be more likely, in his
capncity as investor, to deem this legislation of
ominous tendency, and not the least ominous the
imposgsibility of foresecing when it has really come to
its end? There is an ancient notion, at least as far
back in the world’s history as the events narrated in
the Book of Genesis, that ownership and control of
property belong together; reform has been industri-
ously laboring to dissociate them, but will the investor
approve what the virtuous citizens may think he
does? When he contemplates this latest suggestion
that owners of stocks may possibly be required to
submit to deprivation or restriction as to their right
of voting, will he be disposed to accept easier terms
in loaning? Will men voluntarily put their savings
in places where they are warned they cannot follow
with control?

The business men of the country, Mr, Wilson tells
us, “desire the advice, the definite guidance and in-
formation which can be supplied by an administra-
tive body, an Inter-State Trade Commission.”” This
recalls Secretary Redfield’s hinted Governmental
school of efficiency for producing concerns, and it is
vory strange. When did the business men of the
country discover their need of advice from a body of
political appointees? The President is as confident
of this deisre as of some other things he announces.
The country, he tells us, demands this “as an indis-
pensable instrument of information and publicity,
as a clearinghouse for the facts,” &e. That is, this
clearing house is to say when producing industries
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are ag large as they can rightfully grow; to do justice
“where the processes of courts or the nafural forces
of correction outside the courts are inadequate to
adjust the remedy to the wrong.”

It is the same old problem: to define and warn of
the lines which bound restraint of trade. It brings
us back to that debatable ground which is in its na-
ture indefinite. What is it to restrain trade? Is
there a purchase, or a neglect to purchase, or a busi-
ness undertaking or agreement, possible in human ac-
tion or conceivable in the human mind, which cannot
be taken as, in the most literal sense, restricting or
restraining or interfering with the trade of somebody ?
The better article or the more efficient service com-
mands choiee everywhere, upon discovery of it; in-
evitably it erowds or suppresses the inferior. Sur-
vival of the fittest is extinetion (or improvement) of
{ the unfittest; thisis progress, and this alone. To dis-
[ pute this, or to argue over it, seems as idle as to dis-
{ euss or deny the figures of simple arithmetic. This
! erusade of talk, mingled with far too much :Lf.t(.‘l!ljlti'tl
| action, on behalf of the weak, the vicious, the sloth-
ful, whereby he who pushes ahead shall be overtaken
and have a weight tied to his leg, that there may be a
brotherhood of equality in the labors of life—is nof
this a futile attempt to undo the laws of ereation?
However the flowers of rhetorie be garlanded around
it, 18 it not visionary, though mischievous, when the
substantive meaning of it is reached ?

THE QUESTION OF DISCIPLINE.

This week’s disturbance on the Delaware & Hud-
son. RR. is an unhappy one in any aspect, and it 1s
possible that the diseipline applied to the conductor
and engineer of a freight train over whom the con-
troversy arose was sharper than either justice or
good policy required. It is alleged on their behalf
bhat it was searcely possible, in the haze of early
morning, to discover that a car which was twenty-
nine¢ cars away from the caboose and twenty-one
ars away from the engine, had got off the rail and
that hauling this partly derailed ear more than three
miles actually caused no considerable damage. But
{o dismiss the case as one of injustice in the acfion
complained of and as only restoring justice when the
road was coerced into submission is to overlook the
crux of the ease, namely the question of discipline.
Suppose the action were harsh and injudicious, with
whom shall the power of decision rest?

To organized labor it appears a simple matter.
After reviewing the case, “‘we were satisfied,” says
the Vice-President of the Order of Railway Conduc-
tors that the accident was an unavoidable one which
should not subject the men to discipline; then the
committee of five brotherhoods went over the case
anew, concurred in the opinion, and submitted it to
the employees; then 989 of the employees voted to
gtrike at a few hours' notice unless the men were
reinstated.  Mediation was called in and the road
surrendered.

It is not a simple question of whether two em-
ployees were too severely judged; were that all, it
ought to be feasible to arrange some orderly and
rational method of re-hearing. If organized labor
desires to present argument and remonstrance in
such matters, there should be no objection; but
organized labor undertakes to investigate, decide,
and then force the company by the usual threaf
which immediately brings the public to demand, in
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fhe interest of public convenience, that the company
shall avert a strike by submission. The larger and
permanent question is overlooked as against present
disturbanece. But when calamity comes, an oulery
at the apparent or the assumed defective condition
of discipline is raised, and quite sound homilies are
printed upon the absolute necessity of maintaining
a diseipline akin to that of the military, where as to
the rank and file it is “theirs not to reason why.”
Power must always and everywhere vest finally with
one man, for otherwise there is no holding to re-
sponsibility. Tt is not long since orders looking to
a stiffening or to restoring certain rules which had
fallen somewhat into laxity, on an important line
where a succession of calamities had occurred in a
brief time, were met by a rebellious disposition. A
gympathetic public that gives at least tacit aid to
successive wage demands largely overlooks the
natural result of impairing the ability of railway
managers to enforce the discipline that is necessary
for public safety.

ADAMSON BILL GOVEENING TRANSACTIONS OF
INDIVIDUALS, PARTNERSHIPS AND
CORPORATIONS.

The bill introduced in Congress by Representative Adam-
son some weeks ago (referred Lo in thiese columns Deeamber 20)
providing for a commercial directory, to be published by
tho Secretary of Commerce, and the regulation of trans-
actions of individuals, partnerships and ecorporations en-
gaged in inter-State eommereo 15 the subjeet of adverse
ariticism by the Committes on Legislation of the New York
Board of Trade and Transportation. 1ts strictures are
ambodied in & report which was submitted by the Chairman
of the Committes, Charles I'. MacLean, at a meeting of the
Board on the 14th inst., and which is quoted as [ollows in
the “Board of Trade Journal.":

A NOTABLE BILL.

A notable bill (H. R. 0,703, substituted for It, R, 9,676) Introduced by
Mr. Adamson wounld have an nilmate Federal aceount-keeping of the
slituation and affairs—hitherto in this country considercd personal and not
generally to be pried Into—of every partoership and corporation engaged in
Inter-State commerce, and this not for purposes of taxation or other ad-
mitted public concern, but for exposure to the curious or covetous.

It Is entitled :

A BILL

T'o provide for & commercial directory and the regulation of transactions of
{ndividuals, partnerships and corporations engaging in inter-State
COMIIMerca ;

Thereunder, IF it becomes o low &
The Secrctary of Commerce must prepare and publish, year by yenr,

The Commercial Directory of Inter-Htate and Forelgn Commerca in the

Unltad States (5. 1).

Nuote.—The Committes’s report sats forth at length the provisions of the
bill, which for lack of space we have omitted, but explained below.

The tasks of self-searching and disclosure for the sake of others, i mposed
upon partnerships and partners, upon corporations and thelr managers,
are as repugnant to independence and teue enterprise na they are novel.
T'he facts demanded and to bo published wonld expose to unserupulous and
predatory manufacturers and traders the ripened fruits of methods, ascumen,
probity, care, dillgence and experlence—acquisitions of good will and
custom and custarmers, to safeguarding which the possessor has rights as
have designerss and Inventors to the protection of patents and trade-marks,
Sueh disclosures will encourage unfale competition now concerning econonm-
ists and sought to bo preventod by legislation abroad, It will swell the
ranks and help the ralds of produocers and sellers of inferlor wares to ' bo
palmed off as 'Just a8 good'" a5 the producta of manutacturess of reputation
galned by long courses of pralseworthy workmanship, fale deallng and
good business.

It will enably great concerns to obtain the teade secrets of the smaller,
and nbllize them to crush out less potentind rivals, It will make casy
wequiaition of proessses and mothods, pursalt of which has provolked mors
hostllity betwesn two great commercial natlons than has tha competition
of thelr vast armaments on lsod and sea,

Infused, or not, with animus agalnst eorporations, it overlooks American
aptitade and helinatlon for co-operation, long ago remarked by an acuto
French obseryer,  [E lgnores the measureless beneflts corporations bring
and have brought to the countey, whodn development and prosperity would
have been Impossible save for the aggregation of tho savings of many un-
willing to chanee their all in single ventures, and in protection of the public
agalnat monopolles of great enterprises of public utlliby, which, if attempted
st all, would be lodged In the hands of the countey’s few of vast capltal and
credit, were the participation exeluded of persons of small means, without
time, training or abllity to look after large affaies.

Exaggerating to o fotll “competition”, not defined or referred to any
standard, 1t forblds any director or stockholder. In ong eorporation to be a
director in another of like character, if tho two are so0 situated that they
naturally should ba competitors,

This repudiates the observatlon of cconomists and the lessons of eommon
cxperienco that wages of superintendence, expenses of Incldentals and the
upkesp of planta malntalned as separate establishiments, but which might
Be united, are at the cost of consumers and the general public.

Application of coal to fron-making benefitted the whole Union, though
It drove woodburning States out of (ron-making,

jitized for FRASER

//fraser.stlouisfed.org/

Heedlss or unawara of the exigencles of Indusirles, the Importdnce of
eradit to purchasing power and tho varied incldones of over-lead charges
of wholesals and retall business (tha latter often bringlog loss rather than
gain ko the manufacturer) (6 forbids selling eommodities at different pricos
to difforont persons and loeallties, excopt in so far as affected and jostitied
by difference ln cost and transportation:

Tha bill puts a construction upon the clause of the Constitution om-
powering Cougress Lo regulate comierce among the soveenl States, not
eivined by its D ers, a8 appears from Miudison's wrltings in the “Federa-
ist,"" and not anticipated Ly the people on tho subinission of our great
charter.

Ay P nder operation of tha Congressional power to reoalate commuren
among the several Stated, the proposed law sncroachss upon tha reservod
rlghits and privileges of the States, Tt éxacts from ovory partnershlp - whose
transnctions of any kind or amount exeesd tho lmits of a singly HStnte,
diselosure of its husiness in its whole extent, so that in border towns purtner-
shlps of grocers or butchers, nilllkmen or leeraen and the ke, making sales
and deliveries, howaver pebly, Just over a Stato Hoe will nesds, as well as
the owners of /& geedt mail order house o of a huge depsrtoient storo, fully
axhibit their foancial steength amd condition for lsting and sating, or onm
weele's delfault ba Habla foe forfeitures far exceading all thele eapital, plant
and stock (o brado.

Lt imposes upon State officers and ofricials tasks for which thay were not
ehosen by clectlon o appolntment, and for whicl, however adirable their
fitness for the duties they undertook, they may not be qualified. It aslkee
these functionaries to fssue, withont compenstalon, certificates of particu=
lars for which they must rely upon persons infercated to mislend, under
Hahility on falslty In any essentind particular of imprisonment for ten years,
bisides a fing of £10,000.

It hirenks down tha power of a State, based (n this Commonwealth upon
tho agitation begun in 1883, to subject forelgn corporations doing business
here to something of ita control over corpoestions of s own creation, by
providing that any corporation complyime with the provisions of this Act
miay extend its opecations and business into any ather States without
Heensa, tax, registration or restriction, exeept conformity with police laws
and regulations.

It overrldes the polley of this State, spproved by experience, thab cor-
porations crested by It may, under presceribed comditlons, begin business
without the full payment of thelr entire eapital stock at par, that they may
stand on the same footing as other borrowers by lssuing bonds based upon
good will and upon business, or for working capital, with purchasing power
bringing what they will feteh, and not sold solely for cesh,

Hreaches of the varled requirements of this enpetuent are visitable at
each turn by forfeltures, palng and penalties,

The alffant to o fise statement I8 goilty of perjury, and so. a8 Is pre-
seribed In the statiite of the United States’”, labla to five years' lmprison-
mont mndl o Cne of 45.000. A partnershilp falllog to file Its statament for-
felts 31,000 for ench day of (ta default. Fallure from any causa duly to
fily the official certifieate, perhaps unobtainable from an official unwilling
to slgn what he does not know  or reluctant to perforon what ha 15 not paié
for. creates o forfeiture of $1,000 for each day, besides the penalty of m
prisonment for ten years and n fing of 310,000 for the 8508, acceptance Or
flling of n certificate false In any essentlal particular. Each day’s failure
of the chief ofticer of & torporation to Flle his subsequent certificato also
creates a forfeltura of $1,000.

An interlocking director Is flnebla $1,000 besides imprisonment for s
year, and the offender may be teled and punlshed for each day's Incumbencey
as for a separate offonse,

Diserimination In sales mulets the corporation $100 for the person dis-
criminnted against, besides his rensonable attornoy’s fees and actual dam-
ages, and makes the agent or officer offending guilty of a misdeameanor
punishable by ningty days' Imprisonment and $100.

Medieviai-Hke, It brands as eriminal a merger or combine resultiog, with-
out aforethought, In lessening competition, whether hurtful or helpful to
a slngle soul, or ln one persons being director, mansgor or offlcer of more
than one such corporation, pronounces a ban upon its business by excluding
Its wures from Inter-8tate transportation lines, its produets from the post
and ita correspondence from the mails, renders lts officers and agents, from
president to porter and forwarder, Hable to imprisonment for ten years and
a fine of $10,000, and by excluding the resulting comblnation from all the
benelits of participation in inter-State commerce.

This puls a pramium upon dummy directors and fsetitious stockholders.
It will atrophy a theiving industry in States fostering Incorporations for
extrancous usage, but requiring a cittzen as formal director and hostage,

The atated publie forfeltures, tmprisonments, ponalties and prosecutions
seem eoplots.  More so are the opportunities, attenctions, even, for pro-
ceedings by or at tho Instigation of private persons; to the litlirlous for
pereressive defonses on technalivies; to informers who, Eecking the Inform-
ar's price and lawyer's costs, have brought about discelninating sales,
and to the blackmailor, Not to facilitate such proceedings, hut convenlone-
fng such worthies, wide distrlbution of the Directory I8 provided. 'T'wo
hundred eoples are allotted to each Member of Congress; Five hundred to
each Seantor;ten thousand to the Secrotary of (Jomunerce; as many os may
be deemed adyisable ara to ba on sale, nnd shall be sent to each one men-
tloned in the Directory, Whosver would harry & corporation will be ro-
laved of prellmiaary proof by having for tha nsking certified coplea of the
certificate of the State authorlty over corporations, and of the sworn
statement of tue corporation’s chiet officer, which shall by admissiblo s
evidénce In any court or proceedings to show the facts of Issue, acceptance
and filiog of tho documents of which they are coples.

Ominous Indeed 18 the Inteoduction of this notable bll'by reagson of the
eminence of its eponser, distinguished and potential by services of over
# teeadd nod o half, nmmlum;lﬁn In all Congresses slnes the Fircy-fourth
and Chairman of the Conmmittee having [t ln chargo, “'erlM‘iﬂUlY withal,
representative In such behalf of the Administeation itselr,

Respectfully submitted,
Cuas B, MACLEAN,
Ohairman Commltteo on Legistation,

FRENCH DUTIES UPON FOREIGN SECURITIES.
An error oceurred in our article under the above caption
last week. The transfor duby on securities payable to bearer
is 25 centimes per cent annually, not 20 centimes, as statod
by us.
yThia increases the amount to be paid into the Fronch
treasury accordingly in the exampla cited by us. In other
words, as the transfer duty is caleulated on the average
price of the shares during the preceding year, il we suppose
the prico to bo 520 franes the payment on an issue of 10,000
shares of 500 franes each (with one-hall supposed to be in
cireulation) would be 6,500 francs, figured thus (20x8,000x020)
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BONDS WHICH ARE AND

BONDS WHICH ARE NOT

TAX-EXEMPT.

[TENTI ARTIOLE.
We add still another to our series of articles elassifying the
bonds of United States railroads so ag to show which issues
econtain tax provisions binding the companies themsalves

to assume or pay any laxes

they may be called upon to

deduet in making payments of interest and which issues are

without provisions of that kind.

The matter is of import-

ance in view of the Federal Ineome Tax Law, just enacted,
under whioh the Government undertakes to colleet the
normal income tax of 1% at the source of the income, and

the companies are ealled upon

to withhold the tax in making

tnterest or coupon payments unless the liolder of the bond is

exompt from the fax.

Wa began the series of articlesin the “Chronicle’ of Noy.22

pages 1407-1470,
29, pages 1548-1552;
fourth, Dec.
1788-1791;

oFr

tha sixth, Dec. 27,

Jan. 3, pages 43-45; the eighth, Jan. 10, pages 100-111,
the ninth, Jan. 17, pazes 201-203.

13, pages 1700-1702; tha filth,

"The second eontribution appearad Nov,
the third, Dec. 6, pages 1627-1620; tha

Dec. 20, pages
pages 1862-1864; thoe seventh,
and
The following shows the

companies whose seeurities wero clussifiad in these nine earlior

numbers:
Al Groat Sou, RR., Jan.
Aln, Tenn. & Nor. Ry, Jan
Ala. & Viekshurg Ry., Dec.27,p. 1863,
Allent'n Termi. RR., Dec, 20, ) 1700,
Amador Convenl, Dee. 20, p. '\NI
Ann Arbor I3, Dae;, 27,
Arlc. Lo, & Gulf Ry.,
Ashland C. & T. Ry., Ji
& H, ['vl \u\' 2£
| L 3y
< i AL ltlL,
Atlantle Const Line O
Do, &, p. 1027,
Atl, Congt Line RIt., nw:‘JT p. 15863.
Atl. & Danville ity Jan, 10, p. 1
Atlanta Tepm. Cos, Dec. 2 7o b0 1803,
Augusta Soutl. RIE, Jan. 10, p, 110,
Augusta Un, Sta., Jan. 10, p. 110:
Bait, & Ohlo, Nov. 22, p. 5.
Bangor & Aroostool, Deg. 13, 1700,
Bangor & Avopstoolc Rtit. (corroo-
tlon), Dee, 27, p. 15863
Belfast & Moarchead Lake, Dec. 20,

90.
Ru‘i’luronla(‘unr.. RE.Jan. 10, p. L10.
Haolt Ry.of O hatt., Jnn. 17, P 202,
Belt RIt. & Stock Ylnf'liu of [ndianap-
olis, Dec. 13, p
Bing, & unrrluld Dee. 20, P 1700,
Birm. & Northw, Ry. Dec. 27,p.1563,
Birm. & Southeast., Joano, 17, II. 202.
Hloamsh, & Sullivan, Jan. 10, p. 110,
Boea & Loyalton RRE., Dee, 27 || 1563,
Boston & Alb. RE,, Dec. @, p. 1027_
Boston & Maing, Dee, ‘.f}. p- 1700
Boston Term. Co., nuc. "!{] 1627,
Brinson Ry., Dee, 20,
Buffalo Creek RE. hnc. f!n, o 1627,
Buff. Roch. & .. B!
Qairo & Thebies RRR. De 13.p. |7
Onro. Qlin. & Ohlo, Dec, 13, p. 17
Central nrl"aoﬂ!la. Dec. 13, pl700.
Central R, of N.J., Jan. 10, p. 110.
Qentral RR. urH Q. Jan. |0,p 116),
uarleston Tortn., Dec. 20 17060,
pston Un, Ata., 1
harl, & W, Car, Rty Jan. 10, p. 110.
hattahoochee & Gl Jan. 3, p. 43
hattahoochee V. Ry, 'Iﬁqc 27.p.1863.
Chattanoogn Sta. Co., Jan. 10, p. 110,

17, p

1. 4201
« tof Lunn )

bie, &J\]lﬁn[“. N D.p 1551.
c. Burl. & Q. 22, p. 1460,
0. & K. lil. ItR., l)u.‘. 27 |l. I.&!i.i.
c.Grt. Western, Dee, 13, p. 1700,
leago Ilelghts ’Iarmlm;l ransfer

R., Dec y D
e & TH, Wb

e, Tud, & Lou. '!lly.,.!lul p llﬂ
e, [nd. & 8ou.. T80
hicago Junetion IR, Jnn i
|
hia

1=4=4
w ﬂ'

.'lm:. Ix.{\. 202.

IIU.
» ML Gary, Jan. 1 10.
c.gﬂlw.&, St !;' Naov. '215'9 Iﬁﬁl.
& N, Nay, 22, p. 1 4G4,
h. Peo. & 8¢, I-.l’lR Ih‘c 27 P
hlc, Itiv. & [od., Dee. 20, p. 1700
hic, It. 1. & Pag., Nov. 20, p. 1551.
h. 8t. I' M. & I)..‘N’av.‘zﬂ.p.llnﬂ
8, E.,Dee. 13 p, l?rllg
T 0.

hie, T 1T, &
t!c.& W Ind. IR, Jan. 10 p. 1
0. 0. 0, & 8t L., Dec, ilDl
C!ncin ANme, F!ml ..Iml d:p
Coal & Coke | { .‘v. 20, 11. mm.
Colo. Enstern I [‘:‘. L 27, e LHGA,
Colorado Midland, lJvc. 20, p. l; n.
Colo. & South. Ry., Jan. 10,
Columbln Nowberry & Lm:rom RR-.

1 11
Goulhlrlullﬂg Tridize, Dm.'r Zﬂ Q 1700.
Copper Rangs, l:lvc 7M.
("omlur-! 1. & Pt A Jnn ]l‘.l p. 110
Cripple Ur, Cont. 'lty f)e(_ﬁ p. 1627,
Cumb. & Penn. RR. Dee. 13, p. 1700
Cumberinnd Qorp. )ec‘ 13, p. 1700,
mberland WR., Dee. 1 13, p. 1700.

LJODGGCHOQ‘UOGO agaona

Ou 1
nnl & Huadson o, Tiee, .n . [ 0.
Del. Lack. & Wost., N(Jv 20p. 1

Do, Unul. & W, Deg, 27, |n 13
Den. Lar. & N. W.,Dee. 27,
Denver & I{Io Gmtulu nml :.u
arles, Nov, 22, p. 1164

Denv, & Salb Lako, Jan, !l'l 5
Des Molnes Unfon, Dec. 13 p. l'.’ 0.
Dot. Bay Oy, & W., dan, 1 f)
Detrolt & Maclkinac, Dec 13, 1
Det, & Tol, 8h, Ling, Jnn. 10, p
Dul. Soit. 8h. & At 4
m:nklrk Anvg \mllny & Pituburgh,

700.
Durlmtn Un, | ‘-lr.a.( 0., Dec. 2?.]] 1863.
East Broad Tn RR, & Coal Co,,
Dec. 13, p. 1700,

20 1.1 Bast Oarolina Ry., Dee. 27,
10,0110, |

20 Il. 1865, |
171

0. | Georln & Huri<l1 !l,}r
b

"I Mion. & St. L., }

P. LRG3
& W. Nor Camo. RR.,

111,
}:.(‘r\., Dgc 0, p lﬂ"h.
l.wl Unlon l"i'«iuﬂa’v l')u[ml. o,

R,

. ’l'l 1.

a2ty p.d
l’]l?.,.{um'ltt O INn &.' Broxton
D, 27,

II(H:\ Florida t‘cn{’: ‘al ll!t., Dee.13.p. |pﬂﬂ

Flotida B, Oaast Ry, Des.13.p.1701.
Fonds Jolin. & Glav, , Dec.27,). l‘\ﬂi.
W, Smitlse West, , Jan. !

Fort 8. Union l‘mpm.. Dee 13,p.1701.
Galveston Wharl o, I‘J-‘s)'.!;.ll 15684,
Jand0,p.111.
Cloorgla Pl & Ala N 274 [ 1563,
Goorgln IltIl.ﬂ: Banking Co., Dee.13,

P
Gr. Rap. & Northw,, Dee, 13, p. 1701,
Great Northorn lt yNOv. 22,p,1469.
Groen Bay & W. 1Y, Due 57, n 1563,
Groonw., & Johnsony. . Jan. 10, De1115
Gulf Fla, & Ala, Ity,, Doe. 6, P 1628
Gulf & Sabino Riv., l}w l.!.n 1701
Giulf & Ship lal,, Doe. -P
ulfTex. & West. Ry, I)w T, Hl‘ii
{ampshira South., Dee, i. Do 1701,
Irwklm; Valley Ry., Jan. 3, o 44.
[oosae Tun, &“Y Jan 16 il Ill.
Touston Bolt & "T'er, f 2,27 S64.
liun:ingrlnn & I]mml lop '\[En K.
& Coal Co., Dee. 13, p. 1701.
Lita, & Wash , Nor., th..!]i'c 20,p. 1864,
[Mnols Central R, Jan. 3, p. 44.
Iiinols South. Ry., Dec. 27, p. 1864.
iinols Term, RR.. Dec. 13, p. 1701,
ndlana Harbor Beit, l)ar' 20,0, 1780,
ndianap, Unlun Iur. Dee 2?
nterboro-Mot, Co,, Dee. 13, p. l?t‘ll.
nterborough /. T., Deo. 13 p- 17015
nt. & CGrt, Nor. Ry., Dee. 4, n. 1428,
oplin Un, Dop, Co,,Dec.27, p. 1804,
Canawhi Ilrh!gn & Terminnl Co,
Canamtin MG D 3.

anawhn oh., Dee. 1 1701,
. O, Shr, & lmlr'lnr Jan. Igli 205
{an Ur.y'%nu I
{;u. ltyl'l:}[:rm.%.y

4 o
{eﬁkuk & i

Joe. 2? n. iﬁf}l‘
Jan. q 17, nl).‘g%
nmi'lton Bl’i;lgl; Cn‘:

ﬁmuuncuﬂ‘; u.&w JDee.27,p. 1804,
snke Brin & Wast., Dee, 20, p. 1789,
Lakea Shore & M. 8!, Dee. 20, p. 'I?Hil
ke Sup. J& I.shn., Dee, 13,
,m}nm!alqlimhn 8 Poale & Pnclplc Ry..
B,

Liehizgh € JmP@. Nay, Oa. Jan.l 202
Leh, & Hud. River, Dee, 19 ? i 1.
Lah. & Now B, R, hn 1
Lol llkh Valley RR., N
Lime Rocle IRR., Dog. 27, p, Sﬂ-i.
Litehf. & Madison, Doe, I'?
Live Oak Perry & L‘L.I}rr “’?‘
Lang Tsland, un.

Wy I)’t‘c 27

mrniugq‘l# & So
Lorain . Va,, Dee, 13,
Ark. Ry. Jnn.ﬁ .]p. ll)

Lo, &
L. & Northw. h X
E:x tR o D ;{mr Oty Du(-

Aulsiann Son. Ry.,Deec. 27, p. 6
Lo, Hend, & St. yi. IM.:!? e
Lou, & Joff, Bdge., Dee. 13, p.
Loulsv. & Nash,, Nov. 92: p,
Macon & l:lrm. Ry.,Jmn. 10, p-
Mavon Dub. & 8av,, Jan, 10, p. 11
Malne Contral un., Dec, B, p‘ 1 2

uttan{Elev,) , Dee, 13 1701
Ste0 & NI TUR., Dee,27 1804
.1tll}lt0 & Imku Superior RI.,

g, 87

Maniton & {’]t u-a "k Doc,2 8

Marshall & 1. Tex.. Dee, uT':p'f }kﬁ'ﬁ
Maryland & Penn,, m. hn‘ 170

111,

7.0, 1864,

MeClond River RR., Jan, |
13, p. 1701
1

Momt. Dallas & Gulf, Dee 27
Mem. Tn. Sta, Co.,, Dag, 1

L | Michignn Centeal, Dee, 9

20, ps 1789
1. | Midinnd Continental l)m:“..‘?‘ 1864,
| MIdiand Valley RIX,, Dee o

13.p 1701,
Mineral Ranga Rli..Jan.s Podd,

Nov, 20, p; 1651,

Nini: Rod T & MNan. Fan 17 10,502,
Minn, St. P. & 8, S.M.,Jnu‘.'!. .44,
'\Hﬂl‘ﬂ;&l[!l Cent.. Dec, 13, p. 1701,
Mo, & N:Ark. RR.; Dic, 27, p. 1864,
Miss. Arle, & West,, Jan. 17, D, 202,

4. | Mizssourl Knnsas & Texas Ry.. and

proprictary l.'o-i..Jnu‘ 17, p. 202,
Mo, Par, lrcl. 1. M. & Sou.,

Nov 14
Mobile & l.'}‘hio RI., Dee. 8, p. 1028,
Mont, Wyo. & Sou., Dec. 13, p. 1701+

Montour BRIt Jan. 17, E 202, Salt Lake Clty l'ulun Depat & RRE.}
Morgantiown & Ringw..fan.17,p.202 Dee. 13, p. L7
Munising Ry,, Dee. 13, p. 1701, Balt Lake & L. A, Jad, 10, p. 111.
Nm-h Chntt:& 8t. L..NGV.“'L{» 1541:|8an Ant. Uy alde & Guir, .!‘:n 3,p.44.

Nuzhville Term. Oa., Jan. 10, p. 111, [ San Luis Southern Ry, Jan, 3,p. 44,
Nev.-Cal-Ore. Ry., Dec. 13, p. 1201 |8 8. Marie Bdge. Co..Dee, z'a.p 1701,
Noy, Copper Belt, Dee, 27, 1864 |Savan. & Stateshoro, fan, 111,
Now Mox, Cant., NH. hm Iﬂ |;- H], Savannah Un, Sta, Oo ‘.hn l(] 111
r\ O Girt; '\nr RR.De Seaboned Alr Line, Jan, 10, p.

‘il’Ll

Shannon Arfzons, Dee, "ll pal
IR, ?. D. Slerra: Ry, of ("tiif., Jan. 3, P
&' Hudson l\lwr So. Oaro. Pne. Ry, Jun, 10, p. 1
1469. So, Caro, & West,, Dec, 13, p. 1701.
N. ‘: « nulml L In- s West of Buffalo | Seuth Georgla Ry., Jan. 3, p. 46.
20, p. 17 Sa. L. & Mo, 1 n..o Co. Jan.3. . 45.
'\.‘ \’ t'hlc & 8t L «Dee, 20,p.1780, | Soathorn PacificCo. and proprietary
N HOE T RE.and nll].l"]r“ companies, Dec. 6, p. 16258,
‘m’v (ulnpmim Jan. 17.-p. 202, Southarn IU. Dec. 6, p. 16
b.‘| Ont, & Woest,, Nay "l'[] 15461 | Bouthwestern Ry . (Tex.) Jan. 's.'p.-i'i.
un Bred & tdano, Dee, 27 \ 1864} Bpokane Inte t. Ry..Jan.3,p. 45.
ll:\'t !"-~rt=m-sut]'| Belt Line 1L Bnok, Int, (eorrection) .Inn 10,111,
27, p. 1564, Spok. 'ort. & Seat, By.,Jan, 4,p.45.
F\orrulk L-uulhnrn RE. Jan.10,p. lll %rn(uhlrm.'c ‘-‘uﬂivnn.l‘ltc 13.p. 4701,
Noefolle Torm, Ry <-dll 17, p. 2 T & Gulf Coast, Jan. 17, |>.2\‘J£!.
Naef, & West. Ry., Nov. 20 a & Jacksony,, Jan. If‘ - 202.
Nar. Pacific Ry ya Notthern R1t., Jan.
Nor, Pac, Term. Ala. & Ga. RR., Jan
Narwood & § A .|'Tenn, Centeal RR.. Jan; 17, p.
Ohio & Kentucky, .'I N | Tann, & No. Caro,, Dec, 13, ;) l.!)l.
Qil Belt Ry., Jan. 3, n Tennessea By, Dee. 20, p. l'!
Oklahoma Cent. Ry, J Term. RR. Assn, of 8¢ I/, Jan, '{
Opelonss ulf & Nor Term. Ry. of Bafr,, Des. 20, .
Jams 10, p 110, Texas & Pae, Ry., Nov. 29, p
Oregarn & Bontheasstern !mluo. rnl Deo. 20, p
F' !I'{ﬂl‘ & Enstern Ry &k Nov. 201
Idaho Nor., Jan, ah & fm'lr_ll' Dee. ""i.‘ P
e M. Pleasant R, Jan Tam, & n.ur“ Dec: 20, p. 1
sylvania RIL. and ATl Transylvania Rt Jan: 10, p. 1]1
st of Migshiorgh, Dee. 20, Tremont & (m[l‘l' Jan. 3, p, 45
sylvanin q Waost D Ulstor & Delawnre RR..J'm‘B'p-iﬁ.
burgh, Dee. 8, p..106: Union I"q.('ll'lc em:l subaldlaries,

Pensacoln Mol & N, oy [i
Peoria & Pokin Umun Ur}’la'l "['(m\ 1 ll I‘n‘ of Jacksonville,
A

U. S. Bteal ( nr}pumthn and subsidl-

J.p .44,
ed Clos.
+ TR0,
Pitts-
WJnn. 3,p.44.
nu 3, p. ll.
Peorin Ry, Term, O¢ 17202
Pitts. & Laka Krls, i]r‘r‘ 2" D. 1780,
Pitts. Lish, & West,, Jan, 17, P, 202. | aries, Doc. 18,
Pitts. Shnw . & Nor.,Doo. 13, D-17010 | Va & Caro, Sou. RR Jau‘ﬁ D 45,
Pittsbuegh Terminal RE. & Coal Co., Vlrnriuinn Ry., Doc. 13, p. 1,
Dee. 20, p. 1790, Viele Shr. & Pac. Tty. !‘w., ? p-1864.
Pusblo Un, Dep. & RR., Jan. 3,p.44. | Wah. Ohes, & Wast., Jan. 3 P45,
Pugot Sonnd & Willapa Marbor Ry, | Wabash-Plits. Tmn..l)uc .!fl I:B{I.
Jan. 10, p. | Wabash RR.. Nov. 29.p. 15!
Rallvond Seenr, 0o, Dec. 20, p.1700. | Wabash (e arrection), Jan, 10, p. 111,
Raloluh & Charleston, Jan, 10, m11L | Wash. & Col. Riv., Jan, 17, P 203,
Rap,Cy..DlackH.& W .,J'\n.-i o, 44, | Washington Term: Coodan. 17, p-203
Rarilan River RE, Jan. 3, p. -!] Westeen Maryland Ry., Jan.3, p. 45.
Reading Co., Dec. 8. n. 1628, Western Ry.of Ala.; jee, 13, n ?m.
Rockinghan RR.,Jan. 3, p. 44. Whea!, & Calkes Erle, Dee, 20,
Roseoe Anvder & Pac. Jan. l!)p 111 \n\r’!i[lu&. Ilhn 1 River Valloy, }L" 20.

Rutiand RR., Nov. ‘..'2. i
W r‘hlt'\!' Term, Ry., Jan. 3.p. 45.

gt Jos, & Or, I8l., .!nn.3 :\. 1
8t L. linr‘lry Mt. & Pac. J 1 ] p 44, | Willlamsv,Greeny. &S0, Jan.g.p.45.
Wisconsin Central Ry., J'm‘ 3, p. A

St L. & 80 Fr. RR., Nov. 20, p. 1551
8t. I, & 8, F.(corrae'n) . Jan, 1"1_1 202 Wise, & Mieh, ity. Jan, p. 30,
4 Winona Brh]m\ Ry.. Jan. .45,

8¢, L. Southw., Noy, 22, p, 1 3 )
St Paul Br, & Term.. Jan. 3, pA M Wrightsy. & Tennlife, Jan; g. . 45,

8t. Paul Unlon Dep. Co..Jan. 3,p.44.
To the foregoing we now add 20 additional eompanies,
a8 follows:

Atchison & Eastern Bridge Co,
Bellingham & Northern Ry.

Bulfalo & Susquehanna BR, Corporation.
BuofMalo & Susquebhanna Ry,

Cincinnatl Hamilton & Dayton Ry.
Cinelonatl New Orleans & Texas Pacific Ry,
Cocur d'Alene & Pend ('Orellle Ry.
Durham & South Carollon RR.

Elkin & Allegheny Iiy.

Eria RR. and subsidiaries,

Georgla Coast & Pledmont RR,
Harrlman & Northeastorn RR.
Joneshoro Lake Cliy & Eastern RR,
Kansas Oty & Memphils Ry.

Niagara Junction Ry.

Pero Marquette RR.

Quanah Acme & Pacifle Ry

San Pedro Los Angeles & Balt Lake RR,
Tavares & Gulf R,

Virginia & Southwestern Ry.

ATOHISON & EASTERN BRIDGE.
Issued with Taz-Eremption Clause,

Int.  Maturfip Dafa-
First mortgage 45, o oo nn J-J July 1 102

BELLINGITAM & NORTHERN RAILWAY,
Tesued without Referénce to Tazey.
Int, Maturity Datg, Ouistondy.
Bell, Bay & Brit, Col, 1st mige. fs.__...J-D Deo. 1 1932 $619,
BUFFALDO & SUSQUEHANNA RAILROAD CORPORATION.
Issuted with Taz-Eremption Clause.
Int, Maturith Date, Gulstond'
Flrst mortgngo 49. .- .- A e e W ey J-J Jan. 1 1064 abt.£0.560.0
BUFFALO & SUSQUEHANNA RAILWAY.
Issued with Taz-Eremptlon Clause,

Int. Mulurity Doks, Outstand'y.
0 Aprll 11953 O;ﬁ.mn.n(fn

To Jul’r wl? 215.0
To Apr, 150,
To Aug. 101 260,

To Aug. 101 120,0

Quistand',
§460,

Flrst mortgage 448 ...
lcqu!;um.n:, 1rusts—
Sorios A 54 }fluu $43,000 semb-nnn,) oo oo J-T
Sorfes B 65 (duo £27,000 m_mh-mng -0
Sorles € 4% ((due 545,000 sernfann,) - - F-A
Serfes D bs (duo $15,000 semi-ann.) - .- . F-A

* In default.

CINOINNATI IMMAMILTON & DAYTON RAINVAY,
Issued with Tor-Eremption Clause.
Int. Mauaturity Date. Oulstand’g.

Secontd (now first) migo. -H{U MR- J-T Jsn., 11037 §
Goen. mtge. 58 (RR,) 5-. 00,000
I{rst and ref. migo. -he{Ity s..-n 060} J-.l
Geon. mige. (var. 1O00) <=0
(‘In‘ Dayton & Ch r'.'nm lst. m RO 48

Cin. Dayton & lrnnmn 15t mige. 58 .
Cin. Illn-lhsy&. t. Wayno 1st mtge. 40
Indinns Decatur & Wist, 15t mige., 55
Cln. Indiannp. & West, 15t & ref. mige 1s.0-T
I‘lqun & Troy first mortgage 48 - oo e M-N

Equl Jrnrfnr. Lrusts——
(!l 54,000 scml-ann.i_-.AA‘)
notes 000

1
3:3::5 seml-ann. ). - - A-
Herles A 5a (due $116.000 seml-ann.}...J-

To A 101
To Og{. 1}!11Er
To Jane 195

hitized for FRASER
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[Vor. xoviir.

Issued without Beference to Tazres.
e Int. Maturity Date, O!if.ﬂﬂl‘ld
Dnylon & Mich. first mortgage 445 _J-J Jan, 11931 82,72 0(?0

a Includes June 30 1013, $447,000 in treasury and 86,317,000 collateral
for temporary loans, b Ineludes $2.264,000 In treasury and $207.000
collateral for temporary loans,

CINCINNATI NEW ORLEANS & TEXAS PACIFIO RAILWAY,

Issued with Taz-Erxemption Clause.
Int, Maturity Date. Quistand'g,
B, teust 44s, Ser. I (due 307,000 5.-0.) .M-N  To May 1916  $4%5.000
B, trust 4498, Ser, O (due 850,000 5.-0,) -  M-N 15T May 1921 760,000
COEUR D'ALENE & PEND D'OREILLE RAILWAY.
Issued with Taz-Eremption Clause,
Int. Muaturity Date;
July 1 1060

Qutstand'
*3544.000

Bonds are guarantocd, principal and in-
by tha Spokano International R_', «v Which leases

Flest mortgage 55
*Friea of United States taxies,

terest, by endorsement,
the road for 50 years.

DURITAM & SOUTH CAROLINA RAILROAD.
Issued with Tar-Ezemption Clause.
Int, Maturily Date. Outstand'
Plcst mortgage 5o e cacaea s J-d July 1 1935 .iﬂi}(}{?
ELKIN & ALLEGHENY RAILWAY.
Issued with Taz-Ezemption Clause.
Int:  Afaturity Date. Ouistand’

Blrst mortgaga G5 July 1 1941 $lia q [)
Ineome me i (o BY%) . - ot 1 1941 20

ERLE RAILEBOAD ANI Jl’l{l'l.l]"'l\n:\ COUMPANIES,
[ssuted with Tus-Eremption clanse,

Int, Malurity Dale.

lrluv- lian ds [235.000.000) e £ Jai.

180 s | ‘-l ((OILETHLNIAS (]33 T - Jim.

» LS008 080D AP

fudsiand’y.

W]

885000
\. Ifl‘} S
Clony, M. ¢
Buff. & 5.
Ponna. coll, b 1k
J A

It
i3iv. _\t b

4 bs \;11: 0L l(l UI - -
noeess. - .

i,
001,000
AR 000
ri}‘r}‘.l..-’.url
41,500,000
250,000

835)

« Lextended 1908) 5 3

g 0 Loxks B850 Ha- - LT
Equipmoent rusts—

Harfes LEgs (die $100,000 5. To June 16915 00000
Heriea L ds (due 5 { g To .Illw.- J.'lllu 1,750,000
Horles M 320,00 2 . i 2053, 0100
‘-l-ri.\n { \ 1 16,000
Herles O 55 (e 400,000
Serles 4 tan fdi 360,000
1 1.546,000
2 1,800,000
23 1,254,000
‘24 r.’l I‘.Illﬂ 060
l 923 1,120,000

200,000
2,800,006
20,000
1, 000
1.471.000
400,000
G29,500

T 000,000
400,000
2,086,000
164,000
L6 4.000
240,000

13,306,000

3,485,500
200,000
70,000
2,000,000
600,000

L T

To Jne 16
To J'ne 15
T'o Bepb.

Serles T 49 (dua $65.000 8.-0.)
Serfos Vo 5s (due Slllli 0 yv'n‘l}r
Serits AN (due 256,000 5.-a.) ;
Controlled Pri z};:; riine—
llerumt . 18k tondd IlII 1) 55
Jofforsun I \l (xtrl. 1009) b
onesdale Beanch sk M. foxtd,
Heeoml mbge. (exud. 18500 G5 .
N. Y. & Glwood Lalka prior lien 55 M-N
Now Jorsey & N, 15t ML, Cactil. T910) 58 M-N
Gen. mtga. 55 (851,200,060) J

Apr, 1
1
|
1
1
i

Lo Dock Ca. consol. M. 65 (now 1at) - }'
1
1
1
1

Apr.
July
Jut,
May
May

1921
1019
1037
1920

At
|‘7"'|)|~ull'
~J=1

Blossburg Coal Go, 156 M. 5s
Clov. & Mah. Val. 1at cons, M. 5s_ .
Nor. RR.OCN T gen. M.+ U,n\-nll
Sharan Ry, 15t mugo, Lig .
Now (2 :Hﬂu .k ‘llnun \ul Tt M. t';v .-
Y. LKL - Dosk & Lmpo.
lemlul I'H

i .!iiif]

LE{1 8 ll.'%
b July 1
el & |1u1_hm|m& Western I{ii —-
\rll(llnnll. If.l{ Tut M. (extd. 1010) 58, i
Paterson Ext. 1st M. hm{l 10101 As
Passaio® N Y. qu M, (oxtd. 1910) 5
Termionl 18t M
Eq.te. 4148, Bor. \fl.luu$lf] 000 5.-n,

Iszued without Reference ta
Int.

Apr: 1
June |
Des: 1
May 1 i
'lu.\u\; 1921

Tuzes.

Muaturit
Hept.

Mar. 1

ok,

July 1

Sept. 1

Heph. 1

Juno |
1

1

1

Dale,
14 I 0
1923
1920
1941
1920
1920
1016
1882
19582
1918

Ontstand’
N. Y. & Erla 21 M. (extd. 15879) fs._
Thivd mtge. (oxtd. 18531 -EB-—;-;.
Foursh mege. (oxtd. 18501 55

Erie Ry. 15t mtge. 45 ( Buffalo Br
Firat cunﬂnl ML Ts (530,000,000) -
Al « 18k £Ous, .M. Ts.

» ‘4(! Hﬂ
2,000,000
10,000,000

300,000

(.‘hlmo & hrln 186 M. fi T
Ineome 65 {non-cum e
Chie, & Atl. Term. 156 M.
Egquipment trusts—
erfvs J 48 (due $47.000 8.-5.) -
Serles K f145 (due 529,000 B n Yeae
Berles L 58 (due $107,000 8 Jd
Borles U ba(dues]17,0000r81 ] 18 0005 -a)J &
Controlled Properties—
Goshen & Deckertown 186 M., G
Hecond mtge. Gs
Montgomery & Erla 1st M, (extd. '86) 58 _M N
Second mige. (oxtd. 1857) 5. A-O
Nor. RIt. of N. J, 3d (now 1st) M. Gs__
Bath & llamnmru!apnn 15t tbge. 54
Second mortgage 55
N:Y.L.E.% W.Coal & RE. 15t M, 5.
N.Y.Pa. & Olhilo prim‘lli‘n U;}!i
Tloga RR. 1sb M. (extd. 185%) 53
New York l"nm{lul-lmuna & Western RR—
First rofunding mtge. fs. . R £ il
Becond mtge. 4145 (51 000,000) - y B 1
General mige. 55 (33,000, ﬂnn)
Wilkes-Barre & Eastern 1st M.

May
Oct,

't'n I"l.‘l)
To July
To Jan, 1 I'J2

1928
1924
1926
1927
1017
1919
1023

July 1
Nov. 1
May 1
Oct, 1
July 1
June 1
1
1
1
1

2&9 1500
3.745.000
447
;\u;,. 1
June 11042 3 000,000

@ The coupons stato that the amount called for therein shall be payable
"rru.-n of all taxes, wheresosver imposed .

b Uunmnn{ promises to pay interest “freo from and without any llt‘tlt:r—
tlon for any Income or other tax which may now or hereafter ba imposed,’”
com[):m:r “agreeing to assuame and

>rinelpal and Interest g‘uahfu
Government of the United States

Principal and interest pll)"'\hh\ without deduction under any present
or future law of any State, county or municipality.

e Principal and [nterest px\ynh o freo from all taxes Imposed by the United
States or Pennsylvania,

f Principal and imumun payable feee from sl taxes Imposed by the United

tes or Now Jerse

u All of this [ssue sxcept 208,000 s owned by the Erie RR. and pledged
under {ts first consol. mortgage of 1996,

GEORGIA COAST & PIEDMONT RAILROAD.

Issued with Tac-Ezemption Clause,

Int, jlm:m!ly Date, Ou&-raml' .

N Mar, I 1046 $14 B&)
April 1 1962 2.101] 000

Hept. 1 1942 250,

such tax,’

DAY I
all tax levied thereon by the

free o

Irst mortgage A0-year 53
1rst mortgage G0-year 59 - oo e
come Debenture 58....

|t|zed for FRASER

HARRIMAN & NORTHEASTERN RAILROAD.
Issued without Reference o Tazes,

Imt. Maturity Date. Oulstand'g.
Pirst mortgage B8 e e oo cccmam e s J-d Jan. 11916 $300,0

JONESBORO LAKE OITY & BEASTERN RAILROAD.
Issued with Taz-Exemption Clause,
Int. Muturily Date. Quistand'
M-8 Sept. 1 1025 3)00!(?0
KANSAS CITY & MEMPHIS RAILWAY.,
Issued with Tar-Eremplion Clause.

Int. Muaturity Date, Outstand'y.
—--M=N May 1 1961 S496 000
J=J Jan., 11947 300,000

NIAGARA JUNOTION RAILWAY.
Issued with Tuc-Eremplion Clapse.
Int. AMaturity Date. Owtstand'y,
First mortguge 59 cemsee—ooF-Al (AUEC11022 $175,000

First mortgazgo 53 (31,000,000}

First mortgago 55 .- - -
Ark. Okla. & West. 156 mtgo. 5.

PERE MARQUETTE RAILROAD.
Issued with Tar-Ezemption Cliuse.
Int. Maturity Dale. Oulstand’
J=I Jan. 1 1955%310, 106,001
M-S Mar. 1 1061 ilh !‘l]ﬂ 000
’\.i.u‘.l !'HH .l] 1,000
923 000

000

MK,
3,000,000
0,765,000

al.067 ﬂlIO
8,370,000
@5.000,000
#2550,000
37 5,000
260,000

Refunding nmrtr:.'u;;rz
Impt. &. ref. go % (860,000,000
ntes {forectosed). oo - .. M-5§
mortgaed A9 o oo o
wtznel 44 | ,,a.nnn.:mr: B B

&1 i

= \]I. !.an i Y
¢ North Mich, 15t mige

HIH lu.lml Rap . & Wess, 156 ¢
Fl |"!f' Mardg. 1st mtge, 45
FPere \'lnl toof Dil. 15t mtgo. 4s
Giennd Kapids Holding & Sag. 15t
Equipment frusts—
e e 364,000 »."ni-:mn,l ey

g, ¢

To Apr, 10919
To Apr. 1018
Todnng 1921

Jet. 1914
Aprll

701,000
TAR 000
\‘mi ann. 660,000
ropf o d Vs ldues7o, 000s.-a. J A=) e
4 (ehie S40, UPIU D aASO
44538 (dus part s -0

1014

Arr Y.
!\Iv)lnllu epuigy. April 1 1016 'U!i 230

Isstied without Reference to Tares.

Int. Mualurity Dale,
A-Q  April T 1039

I July 11037 400,000
Auz, 11541 1,000,000

*in default, 3§ Depasited under eollateral notes of 1011 and sold at
anction on Mar, 25 1613 to the committes represonting the note holders.
a Principal and interest payable freo of U7, 8. Government tax

Outstand'g.
$3,025,000

F. & P M. P Huron iy, 1st mige, 55
Toledo Div. First mortgage s, J
Saginaw Tus. & Hueon 180 mtge. de.. ... F-A

QUANAH ACME & PACIFIC RATLWAY.
Issued with Tax-Exemption Clauge.
Int, Maturity Dats,
3

st g .
Flest mortgnge 88 oo e cm o arecsaacar=maadl Qot, 11939

$058,000

HAN PEDRO LOS ANGELES & SALT LAKE RAILRIAD.
Issued with Tar-Exemption Clause.
Int, Malurity Dats, (}unm‘am’u.
Flrst mortgage 4s (370,000,000) JaT July 11961 $55,135,000

TAVARES & GULIF RAILROAD,

Issued with Taz-Erempton Clanse.
Int. Maturity Date, Outstand's,
First mortgago 53 -1 July 11815 2299,000

VIRGINIA & SOUTHWESTERN RAILWAY.

Iisued with Tar-Exemption Clause.
I'nt, Maturity Date.
Jan. 12003
April 1 1958
N _Tao Nov. 1921
Y lJ D15 ToJunels '23

T a
$2,000,00¢
5, r]rm !lﬂfl
‘400 f}ll!l
403,000

FIrat mort@agt 58 o vvovre e
First consol, mige. 53 (37, l'N'II} ﬂrll}j >
K. tr. 48as, ser. 1 (due 87

Eq. (. 5%, sor- I Mlms_'z‘ll:)hks :num

PRESIDENT WILSON'S MESSAGE ON TRUST
LEGISLATION.

President Wilson's long-heralded message on the fues-
tion of trust legislation was read by him at a joint session of
Congress on Tuesday afternoon last, Jan. 20.  In his message
the President advoeates laws which will effectively prohibit
and prevent interloekings of the personnel of the directorates
of corporations; o law which will confer upon the Inter-State
Commerce Commission power to superintend and regulate
financial operations of railroads; further and mora legislative
definition of the policy and meaning of the Anti-Trust Law;
the creation of an Inter-State Trade Commission; the pro-
hibition of holding companies, and thug_lﬂﬂgto private indi-
viduals the right to claim rodress in anti-trust suits won by
the Government. The President goes so far as to suggest
whether owners of stock in several companies “which ought
to be independent of one another’ should not be compelled
to choose in which of them they will exercise their voting
right. We give below the message in full:

Gentlemen of the Congress:

In my report “on the state of the Unfon," which T had the privilese of
roading to you on the 2nd of Decemberlast, I ventured to reserye for dis-
cussion at a Iater date the subject of additional legisiation regarding tho
very difffcult and intricate matter of trusts and monopolies. The time
now seems opportune to turn to that great question; not only becauso the
currency leglslation, which absorbed your attention and the attention of
the country In December, 8 now disposed of, but also because opinion
seema to be clearing about us with singular rapidity In this other great
field of nction. In the matter of the currency it cleared suddenly and viry
happlly after the much-debated Act was passed; in respect of the monopo-
lies which have multiplied about us, and In regard to the various means
by which they have been organized and malntained, It scems to be coming
to & clear and all but universal agreement In anticipation of our actlon,
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as if by way of preparation, making the way easier to see and easier to set
out upon with confidence and without confusion of counsel.

Leglslation has [t5 atmosphers, ke averything else, and the atmosphere
of ageommodation and mutual understanding which we now breathe with
B0 much refreshmont i3 matter of sincere congratulation. 1t ought to malke
olir tasl very muen less diffieult and embarrassing than it would have been
had wa been abliged to continue tosek amidst the atmosphere of suspieion
and antagonidm which has so long made it impossible to approach suelt (ues-
tions with dispassionate faleness, Conpstructive logislation, whon succiss-
ful, Is always tho cabodimont of convinelng experience, and of the mature
publie opinion which finally springs out of that experiemee.  Leglslation 15
n business of Interpretation, not of orlgioation; and it s dow plain what
the opiulon i3 1o which wo must give efféct In this mattee. 1€ 15 not recoent

v opinion. 16 springs out of the experience of & whole generati
It has clarified liself by long contest, and those who for a long thme bateled
with ib nmed sought to ehange it are now frankly and honorably yislding to
it pnd scaking to conform their actlons to .

Pl reat binsiness men who organized and financed monopoly and those
whe milmindstered ie In petual eveey-day transnctions have vearafter year,
un il now, eitase denlod its existencear Justifind It as necessary for the of-
foctive maintenanee and development of the yast husingss processes ol the
conntey i the modeen elrcumitances of trade and manifacture and fi-
nanee: but all the while Opinion has miade head against them. The rverage
business man 15 convineed that tho ways of liberty are also the ways of
pesce and the ways of suceess ns wiall and ab last the master of Business on
the great seala havie egun to ylald thele prefeconce nnd purpose, perhaps
thele judgment also, (o honoralle surrender.

What wo are purpoting to da, therefora, 15, happlly, not to hamper or
interfore with busine enlightened business men prefer to do i, orin any
sonse bo put is ander the han.  The antagonlsm betwoen husiness and Goy
ernment s over. Wi are now aboub to give expression to the best business
Judgment of America, to what wi kpnow to be the husin sonselonee and
honor of the land. The Government sod business men are rasdy (0 meast
each other hall way in a common effort Lo square business methods with
hoth public opinion and the aw. Tho best informed men of the business
workl eondemn the mothods and proeesses and consequonecs of monopoly
A% e eondemn them; and the nstincbive Jodgment OF ohe vist majorlty
of business men everywhore goos with thom,  We shall now be tholp spokes -
mon. That §s the strength of our position and the sure prophécy of what
will ensua whon our reasonable work s done,

Whemn serlous contest pnds, when oo unite In oplolon aad purpose,
thoss who are to change their ways of business joining with those who nsk
far the ehinnge, IE 18 possibla to effect it o tho way in which pradent and
thoughtful and patriotie men would wish to seo it brought about, with ss
few, as slight; as easy and simple businesa read justmments as possible in the
elrcumstances, nothing essentinl disturbed, nothing torn up by the roots,
no parts rent asundor which can be left in wholésome combination,  For-
tunately, no menaires of sweaping or' novel change are necessary,.  T6 will
be understood (hat our ob) 5 nol to unsettle buxines or  anywhera
serionsly to brosde its established courscs athwart.  On the contrary, we
desive the lnws we ada now about to pnss to be the bulwarks and safeguneds
of Industey aealnst the forces who Gave disturhed 18, What we have fo do
ean bo done in n new spicit, In Ehonghtfl moderation, without revolution
of any untowared Elnd.

Wie ara all agreed that “private monopoly is Indefensible and fatolorable, "
and piir peogram §s foundsd upon that gonvietion, [+ will he & compra-
honsiva bulb not & chdical o unneceptablo projpram and these aro Ls [ems,
tho changes which opinlon deliberately snnctions and for which business
walls:

1t walta with ncqulescence, In tha first place, for laws which will effec-
tudily prolibit and prevent such Intoriockings of the personnal of the di-
reglorates of great eorporations—hanks and eallroads, industrial, commer-
eial and publie servics bodics—as in affect result in making these who bor-
row and those who lend practically one and the same, those who soll and
thise whio buy but the same persons teading with one another under dif-
ferent panics and indifferent combinations, and those who atfect to com-
pete in effect partrars and masters of some whols rl8ld of busin Buf-
fielent time 'should Beollowed, of course, In which to offect thise changes
of organizations swithout Ineonvenlencs or confusion.

Huch a prohibition will work muel more than a mero negatlve good by
corrocting the serivis evils which have arelsen, because, foe wentnple, the men
whu have been tho directing spivits of  tho great Investment banks Hayve
usurped the plaee which belongs Lo Indopendent Industrisl o it
working in its own bebwof.  LH will belng new men, now encrgies, a now spicit
of initiative, new blood Into the management of our grent business sntor-
prises, [0 wllapen the flell of Industeial doyelopment snd orlgination to
seares of men who have been obliged Lo seeve when theie abillties entitlod
thom to dicoct. 16 will Immensely hearten the young men coming on
and will greatly: enrich the business activities of the whols countey.

In e seeond placo, boslnds man as woll as those who dieoet publie af-
falrs now recognbie, and rectgnize with painful cloarness, the great harm
anid Infustice which has been done 00 many , if nou all, of the grent rallroad
gyatoma of tho countey by tho way in which they haye boon flnsnced and
thitr own distioetive intereals subordinated to the Interests of tho men who
financed them and of othar busingss enterprises which thgse men wished
to promote, 'The countey is ready, thecefors, to noeept, and accopt with
roliof as woll as approval, o law which will eonfer upon the Inter-State Corm-
merge Commisson the power to superintend and regulate the financhil
operations by wihich the rallronds aee hineoforth to be supplicd with the
money they necd foe tieie propes developmunt to mest the rapldly growing
roduirements of the eountry for Incrersad and fmproved fueilities of trans-
portation.  Wo cannol postpong setion in fhis matter without leaving the
ralleoads exposest o many serfous handleaps snd tineards: and the pros-
perity of tho ralleoads and the prospority of the country are Insepacably
econneeted,  Upon this question thoss wha ara chiefly responsible for the
actual mansgemant and operation of the railtroads have spokon very plainly
and very earnestly, with o purpose wae ought to be gqulek to accopt, 1t
will e one step, and & vory Important ong, Loward the necessary separation
of the business of production from the buslness ol transpoctistion.

The business of the countey awalts nlso, has lone awaltod and has suf-
fered because it could not obtain; further and more axpliclc leglslative defi-
nition of the polley nod meaning of the existing Anti-Teust Law. Nothing
hampers business llke uncertainty. Nothlug dsunts or dlscournges (b
ke the necessity to take chances, & fun this risk of falling umder the con-
dempation of the law bofore it can malke sure just what the Iaw is.  Surely
wa are saffielontly familiar with the netual processes and methods of mo-
nopoly and of the many hurtful restraints of teade to make definltion pos=
slble, at any rate up 1o the imits of what experfence hins disclosed.  These
practices, bolog now abundantly disclosod, can be explicitly and [tem by
Itam forbldden by sthtute in such terms as will practically sliminate uncer-
tainty, the law {self and the penalty belng made equally plain,

And the business men of tho cauntey desire something more than that

the menaco of legal process In thesa matters be mada expliclt and intelligi- |
ble, They desire the adyice, the definite guidance and information which |
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can bo supplled by an administeative body, an Inter-State Trade Commlis-
slon.

Tho opinfon of the country would instantly approve of such a conumis-
slon. Tt would not wish to see lt smpowered to make terms with monopoly
or.in any sort to pssume control of business, as if the Goyvernment made H-
soil responsible. 1t demands such a commizsion only as an indispensable
Instrument of information and publicity, ns a clearing house for the facts
by which both the public mind and the managers of great business under-
takings should be guided, and ns an [nstrumentality for doing justice to
business where the processes of tho conrts or the natural forces of correc-
tion outside the courts are inadegquate to adjust the remedy to the wrong
In & way that will meet all the equities and clrcumstances of the case,

Producing Industries, for cxample, which hayve passed the point up to
which combination may be consistent with the public Interest and the froe-
dom of trado can not always be disseeted into thelr component units as
readily as railroad companies or simliar organlzations can ba.  Their «dis-
solution by ordinary légal process may often-times nvolve financial con-
soquences lleely to overwhelm the security market and bring upon 1B
broakdown and confusion.  There ought to bo an administrative commis-
slon eapablo of directing and shaping such corrective processes, nol only
in ald of the courts, but also by Independent suggestion, if necessary.

Inasmuch as our object, snd Lhe spirit of our action in th matters, is
to mecl business Half way in its processes of self-correction and to disturb
its legitimnte courss as 1itile as possible, we ought to see to it, nad the judg-
mint of practical and sagacious men of affairs everywhere would applaad
us IC we did see to it, that penalties and punlshments should (all, not upon
business itself, t its confuslon and intérruption, but upon the Indlviduals
wha use the instrumentalities of business to do things which public policy
aud sound bus zcondemn.  Every act of business (s done at the
command or upon the (nitiative of some ascotainabla parson or groap of
persons.  These shonld be held Individually responsible and the punish-
ment should fall upon them, not upon the businges organlzatlon of which
they make illegal use. 1t shoald b one of the main ohjects of our leglsla-
tlon o divest such poerstms of their corporate clopk and deal with them
as with those who do not ropresént thelr corporations, but meraly by de-
Hberata Intention break the law. Businessmen the country through would,
Lam sure, applaud us I wo were (o talte effectusl steps Lo soo that the offl-
cers and directors of great bisiness bodies wore prevented from bringing
thom and the business of the countey Into discepule and danger,

Other questions remain which will need very thoughtful and practical
treatment.  Enterprises. In these modern days of great individoal fortunes,
nrie oftentimes Interlocked, not by belng under the contral of the same di-
rectors. bt by the fact that the greatér parl of thelr corporate stock is
owned by o singln person or group of persons who are [n some way Intl-
mataly related lo intorest.

W are agreed, 1 take 16, that holding companfes should be prohibited,
but what of the controlling private ownership of Individanls or actually fo-
operative eroups of Individusls?  Shall the priviate ownecs of capital stock
be suffered to be themsalves in effect holding companies

Wi do not wish, [ suppise, to forbid the purchase of stocks by nny person
who pleases to buy them in such quantitics os he can afford, o in any way
arbitrarily to limit the sale of stocks to bona flde purchnsers.  Shall we re-
quire the owners of stock, when thele voting power in several companies
which ought to be Independont of one another wonld constitute actual con-
tral; to mnk ction in which of them they will exerclse thole right to vote?
This auestlon 1 venties for your considerntion,

There Is another matter In which [mperative considerstions of Jostlco
and fale play songgest thoughtful romedial actlon, Not anly do many of
the combiuatinns effocted or sought to he effected in the indastrelal world
work an Injustice upon the public in geneal: they also directly and seclously
Injure the Individials who are put out of business in one nafalr Way or an-
ather by the many dislodging and exterminating forees of combination.
I hopo that we shall agres in giving pelvate (ndiyiduals who elaim to have
bein Injured by these processes tho right to found theie sulls for redress
upon the facts and judgments proyved and enteced in saita hy the Govern-
ment where the Government hias upon 3 own Initiative sued the cambl-
nations complained of snd won its , atd Lhat the statule of mitations
shall beé suffered 1o run sninst such litlsants pnly from the date of the con-
clusion of the Government's action. 16 Is not falr that the privato litigant
should be obliged Lo sot up and establish again the facts which the Govern-
ment s proved.  He tan not afford, he has not the power, to make ise of
snch processes of Ingaley a8 the Government bas command of . Thus shall
Eelividual Justlee b done while the processes of business aro rectified and
squared with tho goneral consciencs.

1 have lalil the ease beforo you, no donbt, ns [t lies in your own mind.
as it lies In the thought of the country,  What must every candid man say
of the suggestions 1 have lald befors you, of the plaln obligptions of which T
havo rominded you?  That these are new (hings for which the country Is
not prepared?  No; but that they are old things; now familiar, and must
of eourse bo undertaloen If we are to square our laws with the thought and
desiva of thit country,. Unpfll these tilngs are done, conscientipns buslness
min the country over will bo unsatisfied. They arc in these things our
mentors pnd colleagues, Wa arg now about 1o write the additlonal artl-
cles of our constitution of peace, the peace that s honore and fresdom and
prosperity.

.

The legislation designed to earry out President Wilson's
ideas in bringing about trust reforms, as embodiad in Lhe
forogoing Message, is to be comprised in five bills, embracing
the following provisions :

1. The ¢reation of an inter-Stata Trade Commmission, of five members,
with inguisitorial powess. Inbd eorporations, savo oommean cartiers, and to
act ns an ndvisory boarid to the Attorney-Genarel and Lhe conris, with the
sdditional funetion of assisting the Govordment o preventing violations
of the Bheromsn Act and in adding the Attorney-General Lo termioate alleged
it il conditions by agrdamonts,

2. Prohibition of Anterloeking dircetorntes [n Inter-Stalés corporations
rallegads and baukes and trust companies, munbers of o coserve bank,

3. A Bherman Loaw definitlons Bl defining the terms and  oxpressions
used in the Bherman Anil ‘Trusb Law.

4, A teade relations messare deslgned to prohible Mear thront™ compati-
tlon through price disceiminstion, discomnts, rebates, Lecritoria! vestrictions,
&c., and giving to Indlvidusts mjnred by repson or xnything forbidden in
tha Sherman Act, tho right o being suita [ squity against corporations
againgt which decrees have beon obtaloed by the Government.

A5 Empoweriog the Dnter-State. Commesron Qomomission to regulat
issunnco of ralivond stocks and bonds,

The text of the first [our of these bills was made public
on Thursday night and we publish them in full below.

INTER-STATE TRADE COMMISSION.

A b to create an Inter-State Trade Commisston, to defino its powors

and duties, and for other purposes.

¢ the
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o il enacted by the Senate and House of Representatives of the United Slates
of America in Congress assembled:

That a commission 1s herely created and established, to be known as the
Inter-8tats Trade Commission, which ghall be composed of five members,
nob mors than three of whom shinll be mémbers of the snme political party,
and the snfid Toter-State Treade Commission 18 referred to hervinafter as
“the Commission."

Soc. 2. That on the taking effect of this Act the Burcau of Qorporations
shall cepso L0 oxist, and is hereby transferred to, and merged in, and be-
comes s park of the Commission; and all officers and employees of the
Bureau of Oorporstlons shall hereafter be the officers and employees of
the Qommlission and with the transfer thers shall pass to the possession of
the Oommission all the records and papers of sald bureau, and the Com-
mission shall horeafter sxerclse mll the powers and perform all the dutles
herotofore conferred or imposed upon the said bureau.

All appropriations heretofore made for the support and malotenance of
the birean shall stand as appropriations to be expended by the Commiss]

In the exercise of the powee anil in tha performance of the duties which the
law, prior to the passage of this Act, conferred or imposed upon sald bureau.
And the person who at that timo shall be the Comuilssioner of Corporations
shnll become & member of the Commission and the Chalrman thereof for
the term of even years. ‘The other fuur Commissioners, and a fifth Com-
missloner, upon tha retirement or expleatlon of the soven-year term of the
former Commissloner of Corporations, shall be appolnted by the President,
by and withthe adyice and consent of the Senate. The term of the Com-
missioners shall be seven years, provided, that the term of the Commission-
ers first appointed by ths President shall date from the taldng effect of
this Act and be as follows: One for a term of threo years, one for a term of
four years, ono for a term of five years, and one for a term of six years; and
the successor to tha former Commissioner of Corporations, when appolntod,

ghall bo appolabed for & term of séyen yenrs; and thereaftér all appoint-
minta shall be for a serm of soven years. Upon the retirement from the
Commission, from whatsoover cause, of the person who at the time thls
Act shall take effect shall be the Commlissloner of Corporations, the Com-
misslon shall elect one of its members Ohalrman. The Commission shall
plect a Secretary and Assistant Secretary, sald Chaleman to hold his office
a8 Chalrman and sald Becretary and Asslstant Secretary to hold their
offices or connection with the O lon at the pl a of the Commiis-
glon. Thoe membors of the Commission shall each recolve o salary of $10,-
000 per annum, the Secretary of the Commission shall recelve a salary of
$7,200 per annum, and the Assistant Becrotary shall receive a salary of
$4.600 per annum, In case of vacancy In the Commission during the term
of the Commisslonera, an appointment shall be made by the President,
with the advice and consént of the Senate, to fill such vacancy, and shall
be fop the unespiced terma. 'The office of the Commissfon shall be In the
Clity of Washington, but It may at [ts pleasure hold meotlngs elsewhere.
The Commission shall have such clerls, examlners, experts and other em-
ployees na may bo necessary and as may be, from time to time, appropri-
uted for by Congress.

Bec. 3. That all corporations, engaged In conunercs among the several
Btates or with foreign nations, excepting common carriers; whether re-
qguired by general rules and regulations for regular information or informa-
tlon speclally asked in special Instances, shall, from time to time, furnish
to the Commission such Information, statements and records of thele or-
ganization, business, financinl condition, conduet, management and rela-
tlon to othee companies at such tlme, to such degree and extent, and in
such form as may Do prescribed by the Commisston. The Commission,
at nll reagonable times, or its doly authorized agent or agents, shall have
complete access to sll records, accounts, minutes, books snd papers of
such eorporations, Including the records of any of thelr executive or other
committees. Fallure or neglect oo the part of kny corporation subject
to this Act to comply with the terms of thls ssetlon within such timo after
written demand shall have bean made upon such corporation By the Com-
mission requiring such complianee as shall bo fixed by the Commission shall
constitute & misdemexnor, and upon conviction such corporation shall be
subject to  flne of not more than $1,000 for every day of such fallure or
neglect.

Bec. 4. That the information go obtalned shall be public records, and the
Clommission shall, feom time to tme, make publie such information in such
form and Lo such extent as it may dedm necessary .

Sec. 5. 1'hat the district courts of the United States, upon the applica-
tion of the Commission alleging a fallure to comply with any order of the
Commission for the fuenishing of Information, shall have jurisdiction to
Issus & wrlt or writa of mandamus or other ordor enforcing such order of
the Commission and to punish tho disobedience thereof, a8 in other cises
of contempt of court.

Hoa, 0, That for the pirposs of this Act the Commission shall have the
power to requlre by subpoena the attendancs and testimony of wltnessis
and tha production of all books, papers, conteacts, agrocmonts, documants,
or othier things of ayery kind and naturs whatsosver rolating to any matter
under Investigntion by the Commisslon. Soch attondsnce of witnesses
wnd the production of such documentary evidencs may be cequlesd from any
place In the United States st aay Qezignated placd of hearing, and (n ¢ase of
Wisobedlencs to & subpoona the Commission, or any party to o procecding
Bolora_ the Commission, may Invoke the ald of any court of the United
Btates In roquiring the sttendance and testimony OF witnesses and the pro-
duetion of bouks, papecs and documents ander the provisions of this section,
B And any of the districs courta of tho United States, within the Jurlsdiction
of which such Inquiry ia carcled on, may, In ease of continnaey of refusal
to oby a subpoona lssued to any corporntlon subject to the provisions of
this’Act, or other person, lssuo an ocder raquicing such eorporation or other
porsonito appear before sald Commission and produes books, documents
and papers a8 so ordeced and give evidencs touching the matter in quostion;
and any fallure to oboy such order of this eonrt may bo punished by such
court as a contempt thereof, The clalm that aoy sueh testimony or ovi-
denee may tend to tnerlminate tha pesson giving such evidence shall not
pxeusn such witness from testlfying.

Witnosses whose teatimony 15 taken under the provisions of this Act
ahall severally be entitled to the same fecs as are paid for like servies in the
courts of the United States,

No person shall be exeused from attending and testifying or from produc-
Ing books, papers, documents or other things befora the Comimission, or in
vbedlenen to the snbpeens of tho Qommission, whether such subpoona ho
signed or sued by one o more of the Commissloners, on the ground or for
thie reason that the teatimony or evidence, documentiry or otherwise, ro-
cpuired of lm may tond to Incelminate hlm or subject hio to s penalty or to
forfelturn. Dot no natural person shall be prosecutod or subjoected to any
penalty or forfelture for or on account of any transaction, matter, or thing
conterning which he may testity under cath or produce evidence, doou-
mentary or othorwlss, befora sald Commlssion In obedionee to a subpoona
lssued, iyiigin a peaceeding instituted other than upon his own inltlative,

Provided, thab no person so testifying shall bo exempt froo prosecution and
punishment for perjory commlitied in so testifying. The purpose of this
provision is bo give immuonity only to natusal persons who under oathl testify

in response to A snbpoena of the Commission In any Inquiry Instituted by
the Commission.

See, 7« That any person willfully making or furnishing to sald Commis-
slon any statemuent, return or recocd required by this Aet, when knowing
such statement, return or record to be falss In any materlal particular, shall
be guiliy of 1 misdemeanor nnd upon conviction shall be fined not mors than
£1,000, orimprisoned not more than one year, or both.

Hea, 8, That the Commission Is heceby glven authorlty, tpon complaint
madla to 1t In such manner a8 16 may by general or speclfic reguintions pro-
vide, oF on Its own inltiative, to institute nnd conduct an Investigation to
determine whether or not any corporation subject to the provisions of this
Act was organized or has established such relations with other indlyidaals
or corporations, or 1s condiucting (ts business in whold or In part in vinla-
tion of the provisions of the Act approved July 2 1890, entitled ""An Act Lo
Protect Trade and Commeree from Unlawful Restraints and Monopolies,**
or any existing or future amendments thereof, or any of sald provisions,
If the Comimission shall find any such violation, the matter shall be sub-
mitted by it to the Attorney-General, to the end that the sald violation be
proceeded agalnst, prosecuted and terminated In accordance with the pro-
vislons of sald Act of July 2 1500, and the amendments thereof or supple-
mental thereto, as aforesald.

See, 0, That tho Commission shall at any time, upon the request of the
Attorney-General or any corporation affectod, Investigato any corporation
subject to tha provisions of this Aect, with all the powers of luvestigation
heretofore bestowed on the Commission, for the purpose of ascertaining
whothier there has beon In the conduct of said corporation, or Is in the op-
ganization of such corporation or its relations to other corporations or In-
dividuals, s violation of sald Act of July 2 1800, and the amendments thereof
as aforesald, and In ease the Commission shall find such violatlon 1t shall
make a finding fully stating the same and preseeibing the acts, transactions
and readjustments necessary o order that sald corporation may therealter
comply with the terms of sald Act and the amendments thereof as aforesalid,
and shall transmit a copy of the sald finding as aforesaid to the Attorney-
Gueneral, as advisory to the Attorney-General In terminating, by agreement
with the corporation affected or by suit, a5 provided In gald Act aforesald,
the said unlawiul conduet or condition. Hald finding shall become a public
record of the Commission, as provided in Section 4, only upon the direc-
tion of the Attorney-General or the Presldent.

Sec. 10, That In sults of equity brought by or under the direction of the
Attornay-General, a8 provided In the Act of July 2 1890, as aforesald, the
court In which sald sult Is pending may, at any staze in the ltlgation, at its
discration, refer to the Commission any aspect of the litigation or any pro
posed doecres, whereupon the Commission shall investigate the question or
questions reforred to I with all the powers of Investigation herelnbefore
bestowed on the Commission, and shall report its findings to the court,
with a copy of tho evidenes upon which satd findings or recommendations
are based. Hald evidence, findings and recommendations shall ba public
records, as provided in Sectlon 4 hereof.

Soc, 11. That the sald Commission shall, on or before the first day of
January of each year, make n report, which shall be transmitted to Congress,
This report shall eontain such information and data collected by the Com-
misslon as it may deem of value in the determination of questions conneated
wlth tho regulation of commerce, together with such recommendations with
roference to additlons) legisiation relating thersto as the Commission may
deem necessary.

See. 12, That, with the oxception of the Secretary and Asslstant Secre-
tary and one clerk to each of the Commissioners, and sieh special agents
as may ba employed from time to tlme, all employees of the Commizssion
ghall be a part of the classified civil serviee and shall enter tho servics under
such rules and regulations as may be preseribed by the Commission horehy
ereated nnd by the Clvil S8ervice Conmunission. 'The Commission shall L
have the power to rent sultable rooms for the conduct of Its worlk, paying
thercfor such rent as may be provided (o by appropristion.

Sec. 13, That nothing contained In this Aét shill be construed to prévent
or Interfere with the Attornoy-General tn enforeing, aceordlog to the pro-
visions thereof, the said Aet of July 2 1800, and the amendmants thereol ag
aforesald, nor to amend or modify otherwise the provisions of said Act nnd
the amendments thereal.

BILL PROUIBITING INTERLOCKING DIRECTORATES,

A bill to prohibit certaln persons from belng or becoming divestors,
officers, or amployees of natloonal banks, of of certain corporation,

B it enacted by the Senate and House of Representatiocs of the Unitéd States
of America in Congress assemiblod.

That from and after two years from the date of approval of this Act,
1o person who 15 ehgaged ns an ndividual, or os o member of & partnership,
or as i dircetor o other offfeer of a eorporafion 1o the business, In wholo
or In part, of manufacturing or selling rallroad ears or locomotives, or
rallcand ealls, Or Structural steel, or miniog, op sellisg coal, or tha conduct
of & bank or trust company, shiall act as o director or othoer officer o em-
ployes of any raitrond or other publie secvico corporation which condugts
an inter-Stato business,

Ao, 2, That from aod after two yoars from the date of approval of this
Act no person shall &t the same Hme be s difector or other officor or em-
ployes In two or more Federal reserve hanks, national banks, or banking
assoeintions, or other banks or trust companies, which are membiers of any
reserve Dank, and are operating tnder the proy falons of the Act approved
Decomber 23 1013, ontitled “An Aet Providing for the Establishment of
Federnl Resirve Bailks, to Furnish an Elastle CQurrency, to Afford Means
of Re-diseounting Commerein]l Paper, to Establish a More Effective
Supervislon of Banking in the United States, and for Other Purposes,'
nndl & private banker and a person who |8 & diréctor In any Stata bank or
Leust company ., not operatng under the provisions of the sald Act, shall not
be elizible to be a directar in any haik or bnnking assoclation or trist
company oporating under the provisions of the aforesald Act.

Soc. 3. That any persom who shall violate HSection 1 or Section 2 hereof
shall be gullty of a misdeameanor, and shall be punkshiod by a fine of $100
n day for each day of the continupnes of such violation or by mprisonmaent
for such poriod 85 tha court may designnte not excesding ono year, o by
bothy In the discretion of tho court.

Sec. 4. That If, after bwo vears (rowm the date of the approval of this
Act, sny two or more corporations, engaged In wholo or In part In Inter-
State or forelgn commerce, have o common director or direetors, thy fact
of sueh common discctor or directors shall be conclusive evidenco thnt
therp exists no real compotition between such corporations; and if such
corporations shall have been theretofore, or ore, or shall lave been, by
virtue of thelr busingss and loeation of operstion, uatural compatitors,
such elimination of competition thus conclusively presumed shall con-
stitite a combination between the sald corporations in restraint of inter-
State or forolgm comumeren under the provisions of and subject to all tho
romedies and penalties provided ln an Act approved July 2 1800, entitled
YAn Act to Proteot Trado amd Commerso Agalnst Unlawful Rostealnts
and Monopolies.*
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BILL DEFINING THE SHERMAN LAW,

A bill to Include within the meaning of pvery contract, combination in
tho form of trust or othorwise, conspiracy In restralod of trade or com-
mereo among the several States op with forelgn nations, and within the
meaning of tha word “monopolize”, certaln definite offenses, and to pro-
hibit the same.

Be it enacted by the Seriala und House of Representatives of the United Stales
af America {n Congress assembled:

That the words "overy contract”’, “combination In the form of trust or
otherwiso,' ani "conspirncy In restraint of trads or commercs," and the
word "“monopolize’, as used in the Act entitled *'An Act to Protect Trade
and Commerce Agalnst Unlawful Restraints and Monopolies,” approved
July 2 1890, and in any Acts supplementary theroto or amendatory thers-
of, shall be deemed to Inelude any company, bination or ngr
bebween corporations, flrms, or persons of any Lwo or mora of them on-
gaged In trade or business earrled on in the United States betweon the
States, or between any State or Territory and the District of Columbla, or
betwean the District of Columbis and any Territory, or betwesn any State,
Territory, or the District of Columbin and our fnsulsr possessions, or with
forelgn countries for tho following purposes @ "

First—To ereate or carry oub restrictions In trade or to acquire n mono-
poly In sny inter-State trade, business, or commeres,

Hecond—To 1lmit or reduce the production or increase tho price of mer-
chandise or of any commodity.

Third—"To prevent competition in manufacturing, making, transporting,
solling, or purchasing of morchandise, produce, or any commodiby.

Fourth—To make any agreement, enter Into any arrangement, or arrive
at any understanding by which they, directly or Indirectly, undertake to
provent o free and unrestricted competition among themselves or among
any purct or 3 In the sale, production, or transportation
of any product, article, or commodity.

Hec, 2. That any such contract, combination in the form of trust or
otherwlse, conspiracy In restraint of trade or commerce, or monopoly, 15
hereby declared to be unlawiul.

Hee. 3. That any person, firm or corporation violating any of the pro-
vislons of thls Act shall, upon conviction, be adjudged gulity of & misdoe-
moanor and bo punished by a fine of not exceeding $5,000 or imprisonment
not excoeding one year, or by both, sald punishment In the discretion
of the court,

HSec. 4. That whenaver & corporation shall be gullty of the violation of
any of the provisions of this Act, the offense shall be deamed to be also
that of the individual directors, officers and agents of such corporation
authorizing, ordering, or doing any of such proscribed acts, and upon
conviction thersof they shall be deemed gullty of a misdemeanor and
punfshed as provided o the proeceding sectlon,

Bee. 5. That nothing contalned In this Act shall be baken or hold to limit
or in nny way curtall the meaping and effect of the provislons of the Act
approved July 2 1800, entitled “An Act to Protect Trade and Commerce
Against Unlawful Restraints and Monopolies.™

TRADE RELATIONS BILL.

A Dill to sapplement an Act entitled An Act to Protect Tradeand
Clommerce Agalnst Unlawful Restralnts and Monopolles, approved July 2
1890,

BRe 4t enacled by the Senate and Hovse of Representalives of the United States
of America tn Congress dssembled:

That the Act approved July 2 1890, entitled An Aet to Protect Trade
and Commerce Against Unlawful Restraints of Monopolles, Is” hereby
supplemented to amend by adding thereto the following:

Soe, 9. That It shall be deemed an attempt to monopolize trade or com-
merce among the several Siates, or with forelgn natlons or s part thercof,
for any person in any State or forolgn country to discriminate In price
botween  differont purchasors of commuodities In the same or differcut
sections or communities, with the purpose or Intent to thersby injure
or destroy a competitor, sither of such purchaser ar of the seller! Provided
that nothing herelo eontalned shall prevent diserimination (o price betweon
purchasess of commaoditiis on account of differénces fo the grads, quality,
or quantity of tha commodity sold, or that makes only due allowsnce for
Aifferenes In the cost of teansportation: And provided furthier, that nothing
Nereln contafnnd ghall provent persons engaged o selling goods, wiares or
merchandise In lotes-8tate or forelgn commerce from solectiog thele own
wustamers, but this provision shall not anthorlze the owner oF operator
of any mine engaged in gzlling (ta product In lntec-State or forelen commares
to refuse arblivacily to sell the ssme to & responsible person, firm or cops
poration who applies to purchnse.

Hee, 10, That 1t shall be degmed an attenpt to monopolizo trado oF com-
mierca among Lhe several States, or with forelgn nations or s part thereof,
for any person in lnter-S3tate or forolgn commerca to make a salo of goods,
wares or merchandize or Fix a prico charged thevefor or discount from or
rebute upon such price, on the conditlon or understunding that the pure-
chaser thereol shall not deal In the goods, wards, or moerchandiss of o com-
potitor or competitors of the saller,

Hee, 11. That nothing cottalned fn Hee, § or See. 10 liereof shall be
ba taken or held to Hmit or (o any way eurtall the meaning and offdet of
tho provisions of Sce. 2 of this Act,

Hee. 12, That whonever o any sult or procesding, ofyll or eriminal,
brought by ur on behalf of the Oovernment nnder the provistans of this Act,
n final judgment or decreo shall have been rondered to the 6ffeet that &
defondant, (o violation of the peovisions of this Act, has entered {nto a con-
tract, comblustion In form of trust or otheewise, or consplenay In restralng
af trade or conumorce among the several States or with fofelgn untions, or
has monopollzed or attempted to monopolize, or combinod with any PECSON
or persond Lo monopolize, any part of the trade or commerce among the
sevarnl States or with foreign natlons, the existence of such ilogal contract,
epmbination or conspleacy [n restralnt of trade or of such attempt or con-
spleacy Lo monogolize, shall, to the il extent to swhich such Judgment or
decres would coustitute in any othor proceeding an estoppel as between the
Government and such porson, constitute as against such defendant conelu-
alvo ovidence of the same facts and be conelusive as to tho same Issues of law
In favor of any othee party In any other proceeding browght under or In-
volving the provisions of this Act. In all cases where any person who shall
hiava beon infured fn his business or propecly by nny person or corporation
by reason of anything forbldden or declared to be unlawful ander the pro-
visions of the Act entltled “An Act to Protect Trade and Qommercs Against
Unlawlul Restraints and Mongpolles," approved July 2 1890, nnd who at
the time or provious to the Institution of any such sult by the Unlted States
s aforesald has a canse of netlon under See. 7 of sald Act or uuder Ste. 19
of this Act against any defendant n nsult whoreln n decroe or judgment has
been pbtained as aforesald, the statutes of lmitations applicable to such
cases shall bo suspended durlog the pendency of Such snit and shall not
agaln becoma pperative until nfier the date of the final deeree or Judgment
in sueh cause. 5

Heo. 13. That any person, firm, corporation or pssocintion shall be en-
tltled to suo for and have Injunctive rellef, lo any court of the United States
diavingliurisdictionfover the partics, agningd sl 1 loss or d by

a violation of this Act, and under the game conditions and principles as In-
Junetive rellef against threatened conduct that will canse loss or damage
Is granted by courts of equity, under the rules governing such proceadings,
and upon the execution of proper bond agalnst damages for an Injunction
improvidently granted and a showing that the danger of Irreparable loss
or damage Is Immediate a prelimipary Infunction may lssue.

The fifth bill, it is stated, has not yet been perfeeted, but
aceording to the New York “Times" it will be based on the
bill drawn up by Representative Adamson’s Committes on
Inter-8tate and Foreign Commerce; the text of this bill
(which would amend Section 20 of the Aet to Regulate Com=
merce), a8 printed in the “Times”, on Wednesday was as
follows :

RAILWAY SECURITIES BILL.

If at any time tho vutstanding stocks and bonds or floating Indebtedness
of any carrler subject to the Act to Regulate Commerce shall excead tha
value of the property of the carrler, the Commission shall pass an order,
after due hearlng, requirlng the carrler corporation to retire and reduee the
surplus outstanding stock and bonds to such value of the property. Sald
order shall direct the manner by which sald reductlon shall e made, and
shall be enforced as provided by law for the enforcement of other orders
of the Comumlission, If it shall appear at any time to the Commlsston that
more than onae competing carrier or earrfers which in the pature of things
ought 0 compete have the same director or directurs, or officer or officers,
the Commission shall fssue an order requiring sald carriers to eliminate
such common officers or directors from all but one of the boards and such
order shall be enforeed ns other orders of the Commission.

Beg, 2. That no carrier engated  In Inter-Statoe commerce shall Increase ity
capital stock or bonded Indebtedness or issue certificates of evidences
thereof, although permitted by the authority ereating the corporation,
until the proposition and plan therefor, getting out all tho detalls, reasons
and purposes, and tho uses to which the monoy Is to be applied, have been
submlitted to the Imter-State Commerce Commission and recslved the
approval of the Inter-State Commerce Commission, which shall fssue an
order specifylng whatever conditions and Umfitations sald Commission
may deéem proper a8 to such Issue and use of the mongy, and such ordee
shall be enforced na provided by the law for the enforcemont of other orders
of the Commission.

Bec. 3. That It shall be unlawful for any person to hold the position
of officer or director of mors than one carrler which do or should com-
pete with one another, or for any officer to suk guy certificate of
stock or Issue and deliver any bonds until the approval of the Inter-Stata
Commerce Commission shall have flirst been secured. Té shall also be
unlawful for any officer, direetor or directory of any carcier to appropriate,
pay or recelve ns galarles or dividends, any money resulting from the sala
of stocks or bonds, or from any other source except from the earnings of the
carrlers, and from the earnings only after proper provision shall have been
made therefrom for the upkesp of the roadbed, {ts equipment and facllities,
Any vialation of this proviston shall be n misdemennor, and, on convietion
in any Unlted States eourt having Jurisdietion, shall be punlshed by a fine
or Imprisonment, or both, in the diserétion of the court.

" S pe—

The President’s program for solving the trust problem i=
sharply eriticised by former Attorney-General Wickersham,
who himself played an important part in the anti-trust pro-
ceedings during President Taft's term. Mr. Wickersham's
views respecting the policy of the present Administration
appeared in the New York “Sun’' of yestarday, from which
we take the following:

After the first pleasant impression, produced by the literary excollence
of President Wilsou's moessage to Congress on the subject of “Business
Legislation,'" evaporates, the inguiry arises In one's mind whother, after all,
the misssage carries o rellable quality of “sweet reasonunbleness' or if ite
sweatness is not rather that of a species of intollectual chloroform, calin-
lated to lull the eritical facultivs Into more or less lnsenalbility to the really
radical and fur resching suggestions embodied In e someswhat sebulous
nnd agreeable lnnguago of the message.

At thoe outsot, It may be naturally aslied what It is that has brought the
mnsters of husiness on a great scale, (n the President's opinion, to yleld thele
prefecence aond purpose—perhaps thedr Judgment also—"'in honorable sur-
rinder' to the Governmang.

One who durlng four stranuous yoears was called apon to direct Lhe enforoe-
mont of the Sherman Antl-Trust Law may bo pardoned if ho points th the
accomplishments of that perfod as the probable reason for this spirlt of sur-
render reforred to by the President.  Im his opinion, the declsion secured
by the Government from the Supremoe Clourt dorlng the last natlonal Ad-
ministration in the cnses agninst the Standard Ol combination, the Tolaéco
combination, the Unfon Pacific-Southern Pacifie combination, the St
Loufa Terminal Assoclation and the so-callod Dath Tub trust, as woll as
the declelons In the sult agalnst tho sothracite conl combination and ia
affirming the unlpwiolness of pools and coroers in the prosecution of tha
moembers of the so-called cotton corner pool, are Fesponsiiile for thls *hon-
ornble surrender,”” for thosa decisions made very clear and certaln the mean-
ing of that law. 'The voluntary submission to the requirements of the Do
partment of Justiee embodied o the decries entered In the Clecult Courts by
congint of the defendants during the Tare Administration against the elee-
trie Inmp manufacturers; the Paciflc Coast Plumbing Supply Association,
the Southern Wholesale Grocers” Assotlation, the Aluminom Company of
Ameriea, the manufacturers of ready pring and print plate manufaeturens,
tho manufactitrers of shoss and shoe lasts, the Burrough's Adding Machine
Co. and the Amecican Coal Tar Products Co., hesides the voluntory dis-
solution without decree of the Nationsl Packing Co. and the distribution
of Itk more than sixty milllons of assets, Indicate a pretty clear idea in the
mind of a very large nomber of business men of the effective character of
the law. If oy further demonstration were necsssary, It was furnished
by the voluntary submission to thie sentence of the court upon the Indict-
ments of members of the Imperial Window Glass combination In Novembee
1010; members of the various wird pool associations In June 1911; menboers
of an assoclation of frult producers in Oregon In Febroary 1813, and the
conviction by Jurles of membrs of the sg-called Bath Tub trust in Detrolt
in Jammary 1013, and of the officialy of the Natlonal Cash Heglster Co, In
Clnelooat] in February 1013, followed by senlences (0 terms of imprison-
mont and heavy fines.

T'ha Supreme Court of the United States In Novembor 1012 referred to
1ts previous declslons as having demonstrated “the comprehensive and
tharough charncter of the' (Sherman Antf-Trust) “law.” and “fta suffi-
cleney to provent evasions of 1ts policy ' by resort 1o any disgulse orgubloe=
fuge of form'' or the escape of 1ts prohibitions by any {ndirection.” (Stand-
ard Sanitary Manufacturing Co. v. U, 8., 226 ¥. 8., 20, 40.)
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In the faca of this history, how can it bo safd with accuracy that the Lusi-
ness of the eountry Is suffering because it cannot obtain “further and more
explicit legislative definition of the policy any meaning of the existing anti-
trust Inw 2"

The President, however, considers the tima ripe for additional legisiation.
"Fortunatoly ' hesays, “no measures of sweeping or novel change nro neces-
sary.'" ‘Thereupon he recommends the passage of

(1) Laws to prohibit and prevent interlocking of the personmel of the di-
rectorates of great corporations, banks and railroads, industrial, cnllllnl'rt‘ln1
and publle servies bodies.

(2), A law conferring on the Inter-State Commerce Commission the power
to superintend and regulate the financvial operations by which railroads are
henceforth to he supplied with the money they nead for theie proper develop-
ment, &e.

(3) A law “esplicitly and (tem by item®* forbidding things which experi-
enca has shown have resulted ** in resteaint of trade and effort at monopoly
in such terms as will practically ellminate uncertainty, the law itselll and
the penalty belng made equally plain.""

{4) The creatlon of an Infer-State Trade Commission, which Is appar-
ently Lo be a sort of clearing house for information and publicity, and also
to net In the dissolution of unlawful combinations and which Is also to give
the business men of the country definite guidance and information, but
which shall not be empowered to *‘make terms with monopaly or in any
gort 10 assume control of business as it the Government made tsell ro-
sponsible,”

(5) A law Imposing penalties, not upon corporations nor necessarily
upon officers of corporations, but upon those individuals at whose com-
mand or upon whose Initiative acts are done by corporations in vielatlon
of the Sherman and the new antl-trust laws,  (The geoersl consplracy
statutes and the laws against aceessorles to crime would séem to meel this
ensg without need of noy new legislation).

(A) A law prohibiting holding companies.

{(7) Some law whereby one who owns stock In two or more compotitive
eorporations may b compolled to vote as stockholders In but one of them;
nud,

(8) A lnw providing thot s judgment against an unlawful combination
at the sult of the Government shall be avallable to any private ltizant
suing for damages by reason of the unlawful acts of the combination, and
that the statute of limitations shall not run agaiost him, oxXeept from the
date of the recovery of such judgmaont.,

These are the suggestions of which the President says, “Poctunately, no
measures of sweeping or novel change are nocessary.'*

Alexander Hamillon, who first formulated tho doctring of the implled
powers of the Federal Governmént, for more than a century has bheen tho
object of systematic attack by membors of the Democratic Pacty, although
only by the consistent application of his theory of implyineg from the express
grant of enumerated powers to Congress (n the Constitution such ad-
ditfonal powers as were necessary b rry ont those expressly granted has
the national Government been enabled effoctively to meet and solve tha
national problems arising with our expanding growth and progreess,  Rut
Hamilton himsell would long have besitated to presant a program of Foderal
lpgidlation such ns our Democratic President submits to o Congress largely
controlled by Southern  Democrats, lovolving the ensctment of laws
prohibiting any individual to bo at once n direcotor in o State raflronad cor-
poration, and in a bank or banking [nstitution, State or national, and in
an industeinl corporation organized under a State law, or in any two of such
eorporntions; prohibiting one State corporation to bold stock In another,
and resbeicting the right of a citizen (0 vote shares of stock owned by him
in ona Stato corporation becanse ho also owns that of another State cor-
poration which may be competitive in its business with the Cirst,

In all of these cases the President’s suggestions denl with corporations
organized under State laws, and he proposes that the Federal Government
ghall, by logisiation, wrelse control ovar thele corporate powers, tho per-
sonnal of their offfcers and stockholders, and the exercise by the stockholdors
of tholr voting rlchts.

What Emille Faguet calls “'L'Horreur dg la Responsabilite™ seams to
restraln the President from recommending the adoption by Congress of a

law for the incorporstion of companles to ongage in Inter-Stale commercs,
As'a part of such a lnw all of the provisions suggested by the President
might be enncted, but, considered ns independent legisiation, & certalnly
is open to serlous doubt whether an Act of Congress. would be constitutional
which stou'd undertako to regulate the stock ownership and interpal man-
agamiont of State corporations in the manner suggested by the President,

The regulation of stock and bond Issues by inter-State rallroad eom-
panles was ficst recommended by the Republiean national platform of 1908
and was embodied also in President Taft's message to Congress fo 1010
and again in Decamber 1011, Provisione designed to carry out Ehess

recommandations were embodied in the railroad LIl of 1910, but becauss
of the great complexity resulting from endeavaring so to frama legisiation
for the futurs as not to Impair the value of enormous lesues of stoel and
bonds aleendy in the hands of the public the legislation fallod and a com-
mission, of which President Arthur Hadley was Chairman, was anthorized
by Congress and appointed, and after months of study mado o foport to
Congress In which they pointed ont the great difffculties of such legislation
and advized ngalinst (L.

The mattes would be eomparatively stmple weee Congress to assume the
responsibilty of itself incorporating companies to operate Inter-State rufl-
roqeds, bub taking, as It has In the past and as the President now recom-
mends, the form of legislation restrigting the corporate activities of State
rallroad corporations, no one who has oot been coneerned with tho deart-
Ing of such logislation ean woll understand the difficulties, if not the im-
passibllity, of framing legislation which will carry out the President’s pur-
puse without doing enormous harm to vast private Interests.

In many of the States there are now public seryvice commissions clothed
with power to regulnte the lsue of stocks snd bonds of rallroad companles.
Ifwithout displacing them thero is super-added o Federal rogulntion it may
o readily fmagined that the ralleogds can hardly regsnd tho suggested
legislation as “additional acticles of oue constitution of peace.”*

But the most unfortinate suggeslion Is that the results of twenty-five
yeacs' constrietion of the anti-trust law by the cotirts should b thrown awiny
and that n statute shall undertake o define and specilfy the various acts
wherehy inter-Stata commerce may bo restrained or an attempt made to
monopalize it,  Tho suggestion is basod upon a misconception of tha law.
The thing prohibited Is the restralnt of Intec-State commeres and the effort
to monopollze, The attempl O enimernte the methods by which trade
may be unlawfully restrained or monopoly attempted would be like an
attempt. to define Feaud.

One of the greatest Ameriean Judges Is atithority for the statement that
1t world bo difficult, If not impossible, to lay down any general rule or
defipition which would comprehond all easés coming within the range of
the legal lmport of the word 'fraud.’ * * *  Aninquiry Into the frandu-
lent intent and conduct of partles necessarily involyes an investigation of
facts; and a8 no Lwo cases are preclsely alike in their clrcumstances it follows
that the question whethier fraud exists sulficient to vitiate n contract always

depends very m;n‘h on the nature of tho transaction, the means of Informa-
oy
other.
]

tlon  possessed Lthe Haﬂlm and their relative situation and conduct
toward each o ol !

i igelow, C. J,; In Reynolds v. Reynolds, 3 Allen
(Mass.) 006

And In n New Jersey ease (Wise v, Fuller, 20 N J, Ea. 257) the court sald:

HNo definition of fraud can be framed which will sorve as n safe test In
every case. The best effort in that direction must prave abortive, Each
casa must be determined on its own peculine facts,””

Tha same reason applies with equal force to restrnint of irade and nt-
terapt at monopoly. The acts by which these prohibited results are
reached are infinitd in variety-—sometimes in themselves Innocent, some-
times mallgnant—and any attempt ot exact deflnition must fall from the
naturg of the case.

The suggestion that the yarlous practices by which hurtiul restraints of
trade and monopoly of commerce are sought to be aceomplishod ean be
“axplicitly and ltem by item forbldden by statute in such terms as. will
sractically eliminate uncertalnty,' Is but a delusion and ean only lead to

ducing into the law, now reazonably clear and certain, elements of
uncertainty which will compel a new process of judicial inteepretation
and lead to a new era of worse uoncertainty than anything which went be-
fora 16,

INCOME TAX RULES AND REGULATIONS.

We furnish below the form of income tax return to be used
by fiduciaries and the instructions governing the same,
issued by the Treasury Department in the nature of a four-
page folder. Wae print first the regulations, following with
the blank on which the return is to be made:

RETURN OF INCOME TO BE FILED BY FIDUCIARIES.
INSTRUCTIONS.
{Page 4 of Clroular.)

1. Fidueclaries shall, when the annual interest of any beneficluey in lncome
nceruing and payable threough sald fliduclary Is In exeess of 83,000, make
and ronder a return on this form of suell income of the person or pearsons
for whom they act, to the Collector of Internal Rovenne of the district in
which tho flduciary resides.  The return shall ba mado as provided herein,
whether the incoma is distributed of nob.  Ses Treasury Decisi

2, The st return required from flduciacies by regulations provided in
Treasury Declsion 1,906, lssued Nov. 28 1013; shall be made on page 1 of
this return, giving thercon the name of each beneficiary of the trust or
estate, the amount of income pald or acerued to cach beneficiary, the amount
of exemption claimed by each beneficiary, If any, the amount of (neomo on
which flduclary is lable for tax, and the pmount of lneome swithheld
for tax.

3. Where several individuals act Jolntly in a fiduclary eapacity ; when this
roturn §s required It may be made and executed by ong of Lwo or morg.
When the fiduciary is an organization It shall be signed aod exeguted by
the President, Secretary or Trensurer of sald organization,

4. This return shall be filed with the Collegtor of Internal Revenue foe
the district In which the flduciary resides if g has no other place of business,
otherwise In the disteict in which he has his principal place of business.

6. This return must be fled on o before the fiest day of March succeed-
Ing the close of the calendar year for which return 5 made.

. The penalty for fallure to filo the refurn within the time speciliod by
law §# $20 to $1,000. In case of refusal or neglect to rondee the
within the required timeo (except In caso of sickness or absencus) 50
ba added to amount of tax nssessed.  In ease of false or frovudulent return
1009 shall be added to such tax and a fine not exceeding §2,000 or impris-
onment not exeeeding one year or both may bo imposed.

7. When the rotucn ks not filed within the required time by resson of
slekness ‘'or absor of the fiduciary, an extenslon of time not exceeding
30 days from March 1, within which to file such refurn may be granted
by the Collector, provided an application therafor is made by the filuclary
within the period for which such extension is deslred.

8. This return properly filléd oat must be made under oatly or nifirma-
tion. Affidavits may be made before any officor authorieod by lsw to
administer onths. I before i justice of the peaco of muglstrate not using
a seal, n cerlificate of the elerlc of the court us 1o the authority of such
offlcor to administer oaths should be attached to the return.

The followling instructions, so for as applicable, are to bo considersd by
the Mduciary in determining the amount of income goming into his custody
o control nnd management, whicl should be roported In this return.

. Expense for medical attendance, store aceolints, family supplies,
wages of domestie servants, cost of board, roony or houze gont for mily
or persanal nse are not expenses that ean be deducted from gross income.
In case an ndividual owns his own residence ho cannol deduct the vsii-
mated value of his rent, nolther shall he be required to include such ostl-
mated rental of his home as income.

10. The farmer, In computing the net income from his farm for his annual
roturn, shall include all moneys recélved for produca nnd animals sold,
anil for the wool and hides of animals slnughtered, provided such wool and
hides are sold, and Ly shall deduct therefronn the sums actually paid ae
piirehase money for the animals sold or slaughteread during tho year.

Witon animals ace ratsed by the owner and are Sold or slagghtered
shall not deduct their value as espenses oc loss. Homay deduet the money
actually pald ns expense for producing any farm products, live stock, &e
In deducting expenses for ropairs on farm properky {LIVER b dedacted
mugt nob exeeed the amonnt actually expended foF suoh repaics during
the year for which the refurn s ninde.  'T'he cost of roplacing tools or ma-
chinery 5 8 deductible éxpense to the extent that the cost of (he new articles
does not exeecd the value of the old:

11. In ealenlating losses, only such lpssesd ds shall have heen actually
sustained and the amount of which has heen definitoly neeerfsined durving
the yoar covered by the roturn can be dedueted.

12, Persons receiving fees or ¢moluments for professional or other serv-
lees, ns In tho case of physicians or Inwyers, ahould Include all actual res
ceipts for secviees rendered in the year for which the return is made, to-
gother with all unpald aceounts, charges for services or contingont income
due for that year, if good and colleetible.

13. Debts which were contracted during the year for which return s
mada, but found In salld year to ba worthless, mway be deducted from gross
Income for said year, but such debts cannolb e regardod ws worthiess until
after logal procecdings to recover the same have proved Cruitless, or it
clearly appears that the debtor §s insolvent. 10 debts dug to the inxpayer
and contracted prior to the year for which reburn fa made wers included
88 Ineome I return for yeor (o which said debts wire conteacted, and such
debts shall subsequently prove to be worthless, they way be deducted
under the head of fosses in the retaen  For the yoar i which such dobts
were charged off as worthless.

14. Amounts duo or acerned to the individual members of o partnership
from the net earnings of the partaership, whether apportioned nod distrib-
uted or not, shall be inchided In the anpual return of tho Individual.

15. United States pensions shall be ineloded as lncoma,

16. Estimated advanee in valuo of real estate s not required to ba re-
ported as income unless thi Increased value s taken up on the books of
the individual as an increase of assots.
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17. Costs of sults and other legal proceedings arising from ordinary
business may bo treated as an expense of such business, and may be de-
duected from gross Income for the year In which such costs were pald.

18. An unmarried indlvidual or a marcied Individual not Hving with
wife or hushand shall be allowed an exemption of $3,000. When husband
and wifa Hya together they shall be allowed jointly a total exemption of
only $4,000 on thelt aggregate income.

19: In computing net income there should be excluded the compensation
of all officers and employees of o State or any politicul subdivision thereof,
except when such compensation §s pald by tha United States Government.

(Page 1 of Clrcular.)
(Form 1041.)
Income Tax.

The Penaliy.
Yor failure to have
this return in the hands
of the Collegtor of I[n-

To b filled in by
Initernal Bevente Buyeai.
Fila No

To be filled in by
Collector.

fore March 1 is 320 to
£1,000.
UNITED STATES INTERNAL REVENUE.
Return of Annual [ncome by Fiduciaries (As provided by Act of Con-
gress approved October 3 1913).
Leturn of income received or pccrued during the year ended Dec. 31 191 .--
(for-the year 1913, from March 1 to Dec. 31).
Fllod by .- - —— .- (Namg of fiduciary), acting in the capacity of
(state whether trustee, executor, &c¢.), for the beneficlaries of
the estate or trust of (fill in pages 2 and 3 before making entrios
on this. pagoe).

1. Gross {lucomne (see page 2, lina 11)

2. Total deductions (see page 3, Hae 9)

4, Amount of incomo pald or payable to bene-
ficinries on which the normal tax of 19
has hoen deducted and withheld as
Hated BoloW e C i e e e e i e

Amount of
income on
which  fidui-
eiary is liable)
for taz,

Follena

Arnount of
neame paid
or acerucd

Amount of
exemption
claimed.

Amount of
:

Names
0 ax
withlield.

bene-
Siciaries.

Addresses. ¢
1]
beneficiaries.

e

Totals . . AR N

(Paga 2 of Clreular,)

GROSS INCOME.

This satatement must show In the proper spaces the entire amount of gains:

profits and Incomao coming into the custody or control and management o

tho fduciary, for the benefit of the beneflelaries of the trust or estate
during the year specitied on page 1 [of circular],

A, B.
Amount of incomo|lAmount of income

on which ” tax  has'on which tax has not
been. deducted  and been  deducted and
withheld at the sowrce withheld al the saures

Deseription of Income.

Total amount derived fronn zals
arles, wagos o compensation for
personal seevice of whatever kind
and In whatever form paid

2, Total amount derived from pro-
fesslons, vocations,  businesses,
trade, commerce or sales or deal-
ings in property, whother real or
personal, growing out of the
ownership or use of or interest

roperty, in-

| S

in real or personal
cluding bo: stoc
+ Total amount derived from re
and from interest on notes, mort-
gages and seeuritics (other than
reported on lines 5 an skt
+ Total amouns of galns and prof-
{ts derived from  partdersiip
business, whether the same be
divided sud disteibuted ornot. .
Total amount of fixed and detor-
minableannuil ?nlm. profits and
ingoms derived  from  intorest
upon bonds and mortgages o
deeds af trust or otler similar
obligations ofcorporations, jolnt-
stoek companics or associations,
and Insuranee coml;mutes. wheth-
er payable annually orat shorter
or longer periods =
. Total amount of income derived
from coupons, chocks or bills of|
oxchangs for of in payment of
intercst upon bonds 1ssued In
foreign countries and upon for-
eign rm:rfuu?e-s ar like obllgations
not payable In  thy nlted
1 mlmg. and slso from coupons,
checlks or bills of exchango for or
in payment of any dividends up-
on the stock or interest upon
tho obligatlons of foreign corpo-
rations, nssociations and Insur-
ance companles engagred in Dusi-
ness in forelgn countrios ’
7. Total amount of income derived
from  any source whatover, not
specified or cntered clsowhpry
on this page

8. Totals

Note.—Enter total of Column A on lne 8 of third page.
9. Aggregate totals of Columnsg A and B Re

10, Total amount of income derived from dividends on
the stock or from the net earnings of corporations,
Joint-stock o ! lations or Insurance
companios subject to like tax. .

{To be entersd on lng 7 of third pago.)
11. Ag;frmnw tatal of "' Gross Income’ (to be entered
on lne 1 of first page)

S e e

p://fraser.stlouisfed.org/

Page 3 of Circular.)
DEDUCTIONS.

The nmount of necessary expenses actually pald In[
ecarrying on business, but not Including business|
oxpenses of partnerships, and oot including per-|
sonal, living or family expenses. .. ... - _ .. na]
< All Interest pald within the year on pessonal in-
debtodness of taxpayce <
All United States, State, county, school and muniecl-
pal taxes paid within the yoar (not ineluding those
assessedd against local benefits)
Losses actually sustained during the ye. .
in trade or arising from fires, storms or shipwreck,
and not compensated for by Insurance or otharwise_ |
« “Debts due which have beéen actually ascertained to
ba worthless and which have been charged off with-
in the year. . _._ -
Amount roprese
the exhaustion, 1 e of property arising
out of its use or employme n the business, not to
exeeed, in the case of mines, ; Of the gross value|
at the mine of the output for the vea )
computation s made, but no deductlon shall be
made for any amount of expense of restocing }rrun-
eriy or making good the exhaustion thereof, for
:\rll ch an allowanee Is or has been mado.. ... ... |.
Potal amount of income derlved from dividenids on
the stock or from the net earnings of corporntions,
joint-stock companles, assoclations or insurance
companies subject to like tax (sama as entry on
line 10, page 2)
Amount of income on w! 1 the normal tax of 1%
has been deducted and withheld at the source (see
poge 2, line 8, Column A)

9,  Total deductions (to be entered on ling 2 of
first page)

EXECUTED WHERE FIDUCIARY I8 AN

INDIVIDIUTAL,

I' solemnly swear (ot affirm) that I.am the (state whether
trustes, executaor, &c.) for the bencflelarles of the estate or trust of 5
thit the foregolng return, to the best of my knowledge and bellef, contnins
o trug and complete statement of all gains, profits and ineome coming into
my custody or control and management during the year for which the
return is made: that said beneficiaries are entitled, under the Federnl In-
come Tax Law of October 8 1013, to all the deduetlons entered or elaimed
thereln; that all certificates clalming personal exemption, presented by
the beneficlaries, are herewith inclosed; and thereis contalned there in a true
and complete list of the pames and addresses of all beneficiarios to whom
any part of the amount stated on line 3 of the first page thereof has been
pald or is payable.

AFFIDAVIT TO BE

Address |
T4 1P L e e i
Bworn to and subscribed before me this day of

Senl of officer|. .. ...
taking affidavit

BE EXEQUTED WHERE FIDUCIARY 18 AN
ORGANITIZATION.
1 solemnly swear (or affirm) that Tam the. - .- (atate official posi-
tion) of the - (stute name of fiduciary organization) of
(address In fMll), which organization 8 the doly suthorizéd or appointed
(state whether trugtos, executor, &e.) for the beneficiaries of
tho estate or trust of, i that 1 am doly authorized to act for said
fiduciary: that the foregolng return, to the best of my knowledge and bellef,
contalng n true snd complete statement of all gains, profits and income
coming gto the custody or control and management of sall organization
In Its fiduciary capacity as stated during the year for which tho return is
made; that said beneficlaries are entitled under the Federal Incomp Tax
Law of October 3 1913 to all deductions entered or claimed thereln; that
all certificates elalming personal exemption, presented by the benoficlarles,
are herewith inclosed; and there (5 contained thercin a true and completa
st of the names and addresses of all beneflelaries (o whom any part of
the amount stated on line 3 of the first page thereof has been paid or is

payable,

AFFIDAVIT TO

(Rlgnature of officer representing rlrl;.l;?ia;r-y.
a\(ll!fl!i.’l'[
In full:|
Bworn to and subscribed befors me this
!SC:!] of officer] .. -
talcng affldavit o e
el -
RETURNS OF NET INCOMES FROMMARCH 11913 TO DEC. 31 1918,
An income tax repulation affeeting individuals whose nefl
income for the ten months from Mareh 1 to Dee. 31 1913
amounted to 82,500 was given out as follows by the Commis-

missioner of Internal Revenue on the 17th inst.;

Seotion 2, Act of Oct, 3 1013, provides that on or before the ficst day o
March 10914 and the first day of March in cach yvear therealtor, a true and
aceuratp return undor oath or affivmation shall be made o the Oollector
of Internal Revenue by each pecson of lnwlul nge who may be subject to
tha tax imposed by this section who has a not Income of £3,000 or over
for the taxable year.

It s further provided that for the year coding Dec. 31 1013 the tax
shall be comiputed on the oet lncome aceruing from March 1 to Dec. 31
1913, both dates inclusive. after deducting five-sixths only of the specific
oxemption and deduction allowable for an entire taxable vear,

Since the return of annual net income for the year 1013 as applied to
ndividuoals is for bat five sixths of the calendar year, and as the law pro-
vides that returns shall be made on the basls of five-sixths of the year,
It 15 held that individuals whose net Income Is §2.500 or more for the ten
months eonstituting the taxable period of 1913 shall make returns of annusl
net income in aceordance with tha goneral provisions of the law eovering
the 1013 taxable period.

=t =

The law firm of Bowers & Sands of this city has obtained
from the Treasury Department at Washington some import-
ant rulings regarding the operation of the Federal Income
Tax. These rulings appertain to the application of the
phrase “acerued income’ and the treatment of the matter
of profits on the sale of property. The rulings are con-
geined in the following letter:
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ACCRUED INCOME.
TREASURY DEPARTMENT,
OFFIOE OF COMMISSIONER OF INTERNAL REVENUI.
Washington, Jan. 20 1914,
Bowers & Sands, A6 Cedar Street, New York, N Y.!

Gentlemen: In reply to your letter of Dee. 15, In which you state that
you requested of Charles W. Anderson, Colléctor of Internal Revenue
of your city, information relative to the lnterpretation of the phrase '‘ac-
crued Ineoms’ ns used in the [ncomo Tax Law, and soveral other questions
pertalning to (ncome, and how much shall be reported for the year, you are
advised that this office holds, personal servieo rendered prior to March 1
1813, and the period of the service belng completed prior to that date, but
payment {s not made therefor until after March 1, such income s not re-
turnable for the Income tax.

If an individual renders service, a part of which Is prior to March 1 1013
and the balancs subsequent to that date, the [ndividual shall loeludg in
his annual incomao return only the pay for such portion of tho sorvices as
wers rendered on and after March 1. if the payments are made upon an
annual, monthly or weekly basis.  Whern the services are of such charnctor
ag are pald for by fee, or In such manner that no portion of tho amount
becormes dus untll the service Iscompleted, then the total amount received
for the services, If received after March 1, shall be accounted for as ncome
for that year.

This offics holds relative to the Income Tax Law that “acerned'’ means
due nnd payable, and the word “accrulng' means having arcived at an ne-
erned state during the year, and not in a process ol aceruing.

This relates particulariy to intorest and dividend payments. With ro-
spect ta dividends, they are not Incorne to the individual untdl such dividends
arg dealared anid payabla, nnd the portion of time during which the money
wits earned by the corporation which pays the dividends has no bearlng
whatever upon the status of the time of aceruing income to the Individual.
The same is true of interest payments whore the Individual who recelves
the interest paymaent, whether upon coupon, reglstered Intorest or demand
naotes, shall have the Interest peclod fall upon March | 1013, or any date
thereafter, then the year the fncome reeelved from such securities shall
be refurned as lncome for the taxable year of 1013, because the amont ro-
eceived by the individual becomes due and payable within the taxablo
period.

THE MATTER OF PROFITS.

With respeet to propevty sold, It i3 held that if the property has hoen
owned for & number of years and the presumption may be falely made
that the Inerease in value has been constant during thoso years, thon tho
profiv recelved from tho sale of the property sohuld be prorated and such
portlon aa shall belong to tha perlod of tima In which the Income tax was
In operatlon should be reported as Income for the year during which the
sala wns made.  The same would be true of the losses,

With respect to corporations in this matter, the perlod would be carcled
back to Jan. 1 1908, where thero Is an annual adjustment of tho valies of
real estate, property or securities; then each return would bo made upon tha
basis of the ndjusted values in cass of sale or otherwise,

Respectfully,
L. F. SPEER, Depuly. Commissioner.

The Forest Serviee of the Deparfment of Agriculture has
issued, under date of the 21st inst., the following circular
regpocting the income tax and its effent on timber lands:

TIMBLA LANDS NOT SUBJECT TO INCOME TAX UNTIL
TIMBER IS OUT AND MAREETED.

Washington, Jan. 21 —'oresters and limbermoen sea tn a declsion of the
Transury Department In' regard to the sdminlsteation of the Income tax
a strong argument for forestry, As they Interpret the oplulon of the
Teensury officlals, they underdtand that no timber lands shall be subject
to the tax until the timber Is cut and marketed, and that then the profit
only will be subject to an lncome tax assessment.  In other words, all costs
will be dedueted before the tax s lovied, and these will cover tha cost
of growing the timber, Including the cost of planting where necesiary
and of protecting the growlng crop from fire and other depredation.

This decision was based upon a request for information made by P, 8,
Ridsdale, Secrotary of the Ameriean Forestry Assoclation. He asked if
shiere wottld be & tax on the value of the yearly growth of timber whether It
wad cut or not, and also whether nn fncome tix would bp assessed on the
yalug ol the timber land.  Inceply, the Tréasury Department sald that *the
galn from the cutting and disposal of stumpage 1s realized In tho year
during which the timber Is cut and disposed of, and that the amount
recoived In excess of the cosk of such timber Is profit, and should be so
accounted for ag income for that year.'”

THE HEARINGS ON THE APPLICATION OF THE EAST-
ERN ROADS FOR HIGHER RATES.

The Inter-State Commerca Commission will begin on
Monday next, Jan. 26, a series of hearings, continuing until
March 5, in the Hastern freight rate advance cases. The
period mentioned will be devoted to the consideration of
rates on particular commodities which have & bearing on the
application of the roads for incresaed revenue; the dates

assigned for these are as lollows:

Jan, 26, petrolewm: Jan, 27, Ice; Jan, 29, tile, brick and clay; Jan, 20,
boots and shoes; Jan, 30, floas; Jan. 31, peanuts; Feb, 241, bituminous coal:
Feb, 5, lingeed oll, corn oll, &c.; Feb, 0, glucose, starch and other corn by-
products; Feb. 7, wooden barrels, palls, tubs, &e.; Feb, 9, sand and gravel;
Feb. 10, eement; Fob. 11, iron and steel articles, cast leon plpo and raw ma-
terials entoring Into the manufacturing process of same; Feb, 12-14, lnke and
rall rates; Feb. 16, glass; Feb, 17, coffée; Feb. I8, pulp and paper; Feb. 19,
plagter; Foly, 20-21, lumber and forest products; Feb, 24, packing house
produets; Feb. 25, limo-stone; IFeb. 20, salt; Feb, 27, frult; Fob, 28, stone,
marble, granlte; Macch 2, hides and leather; March 3, stigar, molasses and
syrup; Marcch 4, truck farm produets and Cish; March 5, hay and grain,

BANKING, LEGISLATIVE AND FINANCIAL NEWS,
The public sales of bank stocks this week aggrogata 610
shares, of which 575 shares were sold at the Stock Exchanga

and 35 shares ot auction. National Bank of Commerce
stock was dealt in to the extent of 465 shares, the price ad-
vaneing from 170 to 173, and closing at 17214,

Shares. BAN K8—New York.
*165 Commerco, Nay. Bank of __
*110 Corn Exchangs Danl
BANIC—Brookiyn.
&5 Flatbush, Bank of.

* Sold at the Stock BExchange,

Lot
170
318

High Close.
179 172}
320 818

Last preetous sale.
Jan., 1914— 170
Jan. 1914— 320

1o 110 Aug, 1013— 1156

e

Three New York Stock Exehange memberships were re-
ported posted for transfer this week, the consideration in each
ease heing $50,000. This is an advance of 35,000 over the
last preceding transaction.

—

Rudolph Keppler has been elected Chairman of the Law
Committes of the New York Stock Exchange and H, K,
Pomeroy Viee-Chairman. Charles M, Newcombe has baen
eleeted o member of the committea to sncceed . K. Sturgis.,
The latter’s resignation as a memver of the Governing Com-
mitteo was announced last week, A silver bowl, made in
England in 1716, was presented to him by his associntes on
the Gloverning Commitlee on the 22d inst.

William A, Greer has been elected a momber of the Arbi-
tration Commitice to suceeed Ira A, Kip Jr., resigned.

—_—

The nomination of John Skelton Williams as Comptroller
of the Curreney, which was sent to tho Senatd by President
Wilson on the 13th inst., was confirmed by that body on
the 19th. TItisreported that Mr. Williams, who is at present
Asgistant Seerotary of the Treasury, will not assume the
duties of Comptroller until Feb, 19, The only opposition
to the confirmation of the nomination eame from Senator
Bristow of Kansas and William Alden Smith of Michigan.
Senator Bristow’s remarks dealt with the action of Mr. Wil-
linms in depositing Treasury funds with the Munsey Trust
Co. of Washington when it took over the United States
Trust Co. Senators Reed of Missouri, Martin of Virginia
and Chilton of West Virginia spoke in commendation of
Mr., Williams; the committee’s Hndings in vegard to the trust
ecompany procecdings were read to the Senate by Mr. Reed,
and in the opinion of the Demoerats that roport completely
nullified the grounds of attack on Mr., Willinms.

ECO—

Acting Secretary of the Treasury Williams gave out the
following statement last night (Jan. 23) concerning the
applications for admission to the Federal reserve system.
“Iixactly ono month ago to-day the Federal Reserve Act
was approved by the President. Since its approval 5,007
national baunks, whose capital aggregates approximately
7549 of the total eapital of all the national banks in the
country, have filed with the Department formal resolutions
of their divectors aceepling the provisions of the Federal
Resorve Act,and 169 additional national banks have indi-
eated informally their intention to accopt the provisions of
the new law. 106 State banks and trust ecompanies have
also informally notified the Department of their acceptance
of the provisions of the Act, "The form prepared by the
Department containing resolutions to be adopted by the
direetors of State banks has just been prepared and is being
sent out to-day. The Acting Comptroller of the Currency
reports that sinea the approval of the naw Act 75 State or
private banlks have indicated their intention to nationalize.
During the same period last year similar notifications ware
recoived from only 17 State ov private hanks. The total
number of national banks in the United States at this time
18 7,005,

——

The seleation of L. P. Hillyer, Vica-Prosident of the Ameri-
ean National Bank of Macon, Ga., as a director of the re-
rional reserve baulk to be established in the southeastern
section of the country, is being urgad by the bankers and busi-
ness men of the South, A resolution endorsing him for the
post was adopted by execulive council of the Ceorgia
Bankers' Association on the 19th.  Mr. Hillyer has been an
officer of the Association ever since it was establislied twenty-
threo years ago; he was for bwenly years its Seerotary, later
for two yoars Viae-President, and was made President ab the
annual meeting last May. e has also beon netively iden<
titied with the work of the American Bankers' Association.

i

Hearings on the question of the location of the proposed
Pederal reserve banks bave been held this week by the
Organization Committes in Chieago, St. Louis and Kansas
City, Delegations from Minneapolis and St. Paul were in
attendance at the Chicago hearing held on the 19th and
20th.inst., to enber their-pleas for o rvegional bank for the
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Twin Cities, and representatives from eities of other neigh-
boring States were also present o indicate their reserve
bank preferences. James B. Forgan, President of the Rirst
National Banlk of Chieago, and Geprge M. Reynolds, Prosi-
dent of the Continental & Commereial National Bank, wera
among the Chicaro bankers submilting arguments for the
egtablishment of & reserve banl in that city.
suggested reserve bank eentres st New York, Boston,
Chicago, San Franciseo, St. Paul or Minneapolis, St. Douis,
Kansas City, and Baltimore or Pliladelphiz. In dealing
with the bank to bo created in his territory, he startad by
showing the size of the institution if the district were
confined to Chicago alone. He stated that while there arg
more than nine banks in Chieago, thera would be bul nine
contributing banlks, as theére are only that number which
conlorm to the requirements.
would contribute £20,707,000 to the deposits and $4,143,000
to the capital. “1f wo talka in tho rest of Hlineis, Mr, Porgan
gaid, “we would have 450 national banks added, with
$9,046,000 added to the deposits and £3,100,000 added to
the capital.”” Continuing, he said:

If, therafore, we had a disteiet that was confioed to our own Stats we
wonld have 450 banks—however; this is based, I may say, on natipnal
banks along, and would bave to be increased by the number of State banks
which would como in, In proportion—the State would have 450 national

bailes with $20,753,000 deposits and 57,243,000 of capltal,  If you extend
Into tho State of Indiaon wa have got to divide each Btats In aceordance

with tho reservo citles, and the rest of the State, because thoe reseeye cities |

have to conteibute In s different proportion to the deposits from tho rest
ol thi State, so cach State I divided Into the two classes of banks, resorvo
clty banka nnd the outlying banks. Indianapolls wonld conteibuty fve
banls with 1,622,000 depogits and 505,000 to the capital, and tha resy
of the State would eontribute 251 banla with 25,122,000 of deposits and
$1,185.000 of capltal. Then If we go Into Lown we find four redoryvo elties
thure—Cedar Raplds, Des Moines, Dubugus amd Sloux City—which would
contribute the fgures shown there. T do not think [ need read them: but
the whole State of Towa would econtribute $7,328,000 to tho deposits and
81,063,000 to capltal. 1If wo extend them Into Michizgan we find Just the
ong reseryve clty therp—Dotroit—andd {6 would conteibuto $6,482,000 to
the doposits and 51,370,000 to the capital, Taking In Wisconsin, we would
gat 56,621,000 added to tha deposits and $1,553,000 added 6o the capltal,
Now we think that there would rest our distelet probably, IF there are to
bo more than eight banks.  If thereare to be mora than elght, wi probably
would not be able to extend beyond that., Dub wo are of the oplaion that
we ahould.

Asked at this junetura whether in that case he would in-
elude the whola of Ilinvis and Indigna, Mr. Forgan said:

Vs, sir, wo thiok that thore s not soy oceaslon for dividing eithor Ti1i-
nols o Indiann.  Weare getting lettors, two of which T recalved this morn=
g slhee Teanto over hees, which came fn bho mioeaing mall, frogt two banks
In tha Southern pact of Hlinots, which ace quito close 1o 8t Louls, sayiog
that they do more buslhness with Chieago than 86: Louls, and urglng upon
05 to urge thit thy whols State be broaght Into this disteict.

Mr. Forgan oxcepted Bast 8t. Louis, which;, he stated, is
practically part of St. Louis. In addition to the other lo-
calitiog included, bo stated that if Minneapolis or St. Paul is
not Lo have a regional reserve bauk, “we would tlink Minne-
sota would ba brought info our distriet, and in that ease we
would have 1,655 banks, with total deposits of $67 497,000
and total capital of $17,006,000."  Mr. Forgan furthermore

said:

Then I thers Is 10 bo oo resecve clty In Nobenska wo think wo would bis
entitled to the wholy of Nebreashka,  And we think that both these States,
Nobraskn and Minonesota, i thoy are nob to bave o Fedirl reserve banlk
for themselves, would agren with us that this wonld be the patucal place
for thelr resorye bank g0 bo locatod,  IF Nobraska were brought In it would
Ingrease the doposita by 85,300,000 and the eapltal by $1.477.000 on tha
samo line, If Mimneapolls and St Pawl do nob have a reserve. bank we
would think Noeeh and South Dakoth should G beought lnto our distelot,
which would glve us 2,040 banks with 875,870,000 doeposits and $19,350,000
capitnl, Then wo think that we misght have n good elalm on ab least o
largo part of Ohio. The flgures for the whola Stata of Ohlo would bring
up the number of our bauks (0 2,446 and the duposits to $02,826,000 aod
capltal o 524,054,000, :

Mr. MeAdoo pointed ont that with all (he States enumer-

ated by Mr. Forgan, the Chicago distriet would take in
about one-fourth of the available banking eapital of thae

entire Foderal raserve system; so thal the remaining seven |

banks would have to he divided among the rémaining three-
quarters of the nvailable capital. He also ventured the
renork that New York supgested that they ought to have a
predominant baunk whieh would taka from 45 to 50 9%, adding
that “if that were gonceded, betwoon Now Yorl and Chicago
you would have 759, and that would not give the rest of the
country much of a show," Mr. Forgan admitted that it
would not, saving:

That Is the difflenly problem that you gentlemin have gol ty solva, and
1t 15 pretty hard forns to decldeupon it,  Feom: our polnt of viow, you kaow,
If wa nra Just going to loak upon I6 terrltorially wedars really ths contro and
New Yori is on the clrcumbercnes of the eleela,

During the hearing, Me, Fargan, in urging thal a broad
definition of commeércial paper be given by the Federal
Reserve Board, said:

Thao fact of the matter Is that the committes In fenming this law took
absolutely forelgn fdeas on tha teem “‘commerclal papee.”  Commereial
paper usad fo he a pote given by ooe firm (o another n connection with
goods purchased by one or thae othee flrm, It was o matber of exclinnga
of céredit by naotes.  'That practicolstill provalls In Eogland, Instead of

Mre. Forgan |

hese nine banks, he said, |

| golng to a bank and Borrowing on their note tho tradesmon give thelr

In thizs country wo have practically doveloped on-
tirely awny from that practice. Any lttle business thak does not gn to lts
banic fir its credit and pay its bills in cash 18 blacklizsted, Thoe strongest
houzses now go to thelr banks, get cash, pay cash for thelr purchases and get
theadyvantage of the eash discount. This is tha policy of tho best firms. Ttis
much bottaer than the old way and [v 15 this status of things which shonld
continue sthor than that we should go baclk to the old policies. Is Eng-
land this old praction s still eareled on to such an extent that no talior ever
expocts to be pald in less than a year.  But hera we have reached o different
Lasis of buslness. Amerlcans pay their bills; we do o cash business.

A statement offered by Mr. Revnolds, which ho said
had been prepared by some ona in his office, aad with whieh
he remarked he only partially agreed, would provide for tha
following as reserve cities: Boston, with a capital of 811 -
000,000; New York, with a eapital of $28,700,000; Chicago,
#24,000,000; St. Louis, $11,000,000; New Orloans, 85,000,-
0008 Danver, $2,100,000; Seattle, $2,400,000; and San
Franeisco, $5,400,000. Personally, Mr. Roynolds, like Mr.
Forgan, favors the pstablishment of reserve banks in Chi-
cago, New York, Boston, San Franeiseo, St. Paul or Minne-
apolis, St. Lonis, Kansas City, and either Bualtimore or
Philadelphia. In submitting his views, Mr. Roynolds said:

The wholy schome of the reglonal bunks as T lpok at it is someswhat of an
experiment, and I bave not complete couflilance in thn schomo s yet,
L bellove we should start with the smallest numboer of baoks possibly and
let tho additlons grow ad a matter of evolutton.  Chicago saives 1o o large
extont the whale country fluancially ond ecommercially. The Ohicago
banls, for Instancy, bave more correspondents In Pennsylvania than any
other clty In the conntry, save possibly Pittaburgh, therehy breaking the
rule that the trond of business 1s from wost to enst.  Tho matural tervitors
which should be given to Chicago should be along east and wost lines
rather than along dorth and sonth Unes.  The trend the other way s from
the sonth to the northwest.

Assuniing that the Twin Citles do not have o bank, that torrltory should
be inghided In what we would ecall the “outer elrele.”  ‘The lhner elrola
would be Ilinols, Towa, Indians, Michigin, Wisconsin and sho southern
path of Minuesota. We would give pact of southern Hlinols to Missourt
and recelve part of Missourl in our territory, Tho outer clrelo should in-
clude the west half of Ohilp, west half of Michlgan, north half of Indians
sl the lno run west along tho northern lne of Missourl to the Rocky
Moun talns.

nates o one another.

——

Josoph Chapman Jr., Vice-Prasident of the Northwestern
National Bank of Minneapolis, C.T. Jalfray, Viee-President
of the First National Banlk of Minneapolis, nnd F. A. Cham-
berlain, President of the Security National Bank of Minne-
apolis, ware some of the Twin City delerales presont at the
Chicago hearing, Mr. Chapman in opening flic argument,
diseussed the growth of the Northwest—its railvoad develop-
ment, inereash in population, production of farm products,
and its banking growth, and said:

In that vast pow snd growing terrltory extending from Minoeapolls and
At Paul to the Poget Sound, amounting in area to more than one-fifth of
the United Stated hnd consisting of about ant-glxth of the arnble linds, with
a varlely and extont OF resotrces not exceedid by any othier tereliory ln
tha Unlted States, there s a wengeal and unlversal desiré and even cageriess
on the pact of the banks to enter the system provided by tha new corrency
bill.  No othor spetion of the countey will ghve It o more cordlind welcome or

heariler support,
e

At the hearings of the Philadelphia interests before the
Organization Committes in Washineton last week, the
claims of that eity for a Federal reserve bank were con-
vincingly sefi forlh in @ report prepured by fthe banlkers’
committes: named by the Philadelphin Clearing-House
Asgoeiation. The report was read by Levi L. Rue, Chair-
man of the Committee, and President of the Philadelphia

ational Bank., The establishment of not less than ten
districts was proposed in the report, with the centres at
Boston, New York, Philadelphia, Atlanta, Chicago, St.
Louis, New Orleans, Minneapolis, Denver and San Fran-
cisco, This arrangement, the report said, shonld accom-
plish the following ohjects;

Morg than the minlmuonr capital I8 provided for all distiriets save that
around Denver. Ak many distrlets as posstble contaln self-supporting
banls by reason of varlad lndustries, diversified busitoed and aceamulnted
banking resources, with ample funds (o ereditor aress to care for normal
neods of borrowling arcas,  Eaeh bead office s loeated in tho principal eity
of 1ts - disteict, and thanfore upon estabilshed routes of trade currerts,
offecting superlor mull acceesibllity for the entire district to hesd office or
branchies.

The districts about New York, Chicago, Philadetphin and St. Louls will
each contaln popuiation ranging from 12,000,000 00 20,006,000, Tho other
districts wili gnelt have conslderably smalles population The Federal
reserve banies 1 Boston, Now York, Ohisago and Philudelplia will be larger
than the others and can extond wslstanes to FPedersl rosarve banks in At-
thata, New Orleans, Minneapolls and posaibly St. Louls, which probably
will Garrow heavity durlag the sensons of erop preparstion and erop-moving.
hiy digtrict thus dafined about Philadelphia will crmbrace o céglon in which
are  the fllowing activitles: Excoptlonally  diversifiod tanulacturing,
highly varied farming, extonsive mining, timber and truckiog operations.

It was suggested that the Philadelphia distriet include
Pennsylvania, Southern New Jordey, Delawirs, Maryland,
the Distriet of Columbia, the northeastern hall of West
Virginiy, Virginia and North Carolina, with branches of the
Philadelphin reserve bank at Pittsburgh, Baltimors and Rich-
mond. In lieu of this arrangement, it was proposed that the
digtriet might be limited to Pennsylvanla, Southern Now
Jarsoy, Delaware and Eastern Maryland. Seme of the sta-
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tistics bearing on Philadelphia set out in theé report were,
according to the Philadelphia “Press," as follows:

The fotal banking resources of the State of Pennsylvanla comprise 6755
of the total banking resources of the district of which Philadelphia would
be the natural centre.

The Philadolphia national banks repur[i-ll to the Comptroller of the Cur-
reney on Oct. 21 522,000,000 capital, $40,000,000 surpius, $184.000,000
Individual deposits. The Btate of Pennsylvania leads every other State
In the pumber of its natlonal banks, having 838 with capltal of $116,000,000,
surplus 136,000,000 and Individual deposits 8802 ,000,000 a5 of June 4 1913.
There are in the State of Pennsylvanin 402 banking institutions opernting
under State charter, having n capital of $118,270.080, surplus and profits
$202.780.453, individual deposits $885,765,643. as of June J 1913,

Banking is the servant of commerce—hence hanking fachities must fol-
low commercial transactions.  Philmlolphla has more important trade re-
lations with thils district than any other elty. At all hours trains are moy
towarids Philadelphia, bearing raw material which Philudelphia indus
have bousght from all parts of the distriet and the entire South and Y iy
and are manufactured into finished product and then distributed through-
ot the world, toral value oxceeding 500,000,000 per annwm.  The (otal
Philadelphia tonnage as taken from thres of our great trunk lnes is 30,
357,661, A vast amount of exchange is created by purchases of cotton in
thu form of drafts agninst cotton dealers [n this city, and this Is the moethod
of fluancing, oven though the cotton may be shipped for export from Gal-
vieston, New Orleans, Savannah, Charleston, Norfollk or Baltimore, conse-
quently a lacge amount of Philadelphia exchange Is creatod In the Bonth,
and this has made desirable the opening of & large number of baok pccounts
in Philadelphia by banks in almost all the prinelpal eitlos and towns of the
cotton States.  These banks should have the faclllty of a ready transfer of
tho balances, wlich this exchange croates, through o Federal reserve bank
located hore.,

No small part of the foreien exchanga created by such deposits s sold
ln Philadelphia. As an evidenee of this, the forclgn exchangs turn-ovee
by the banks of Philadelphila Inst year amounted to over $350,000,000,
covering all classes of business.

e

Arguments on behall of Pittsburgh as « reserve bank
centre were presented fo the Organization Committes on the
16th by Charles MeKnight, President of the Pittsburgh
Clearing-House Association; W. H. Stevenson, President of
the Pittsburgh Chamber of Commerce, a number of the
eity’s bankers and the State's representatives in Congress,
The Pittsburgh region, it was suggested, should include the
western portion of New York, the western part of Pannsyl-
vania, Western Maryland, West Virginia and Ohio. Some
of the arguments embodied in Mr, Stevenson's statement
are given as follows in the Pittsburgh “Dispateh’:

The Unlted States ensus complles statistios For metropolitan distelots
{a 10-mile radius), snd in manufactures, populntion and area Pittsburgh i€
outranked by only Now York, Chicago and Philadelphia.  The Plutsburgh
industeial and business distriet, cxelusive of other territory included in the
financial disteict to be consldered in the logation of a reglonal bank, would
give it an industrial and business supremacy econd Lo none In this counley,
Pittsburgh 5 the fron and steol centre of the world, 1t (s also the centre
of the warld's Inrgest supply of the best bitumlnous coal,

Plttsburgh is the nntural gatoway betwoeen the Bast and West, and 1ts
strategical position for this reason was early recogmized by tho nations of
white men who (lrst sccupled this eountey; 16 holds the same advantage to-
day. Pittsburgh is within 12 hours of the Misissippf Valloy.  Nearly half
the population of the United States dwells within o night's rlde from Pitts-
burgh, waich cannot be sald of any other eity,  ‘The value of the manufae-
tured productsalone for the Plitsburgh metropollian distriet, as shown by
the Federal Census for 1909, 18 nearly $600.000.000. ‘The pay-roll of the
Pittsburgh distreiet is approximately. 81,500,000 for each day—=815.000.000
per month.  Ope of our banks alone provided over $7,000,000 last montbl.
From these stupendous figures (6 must not ba concluded, as 1s too ofton the
impression among the uninitinted, that Pittsburgh's indusivies are confinml
Lo the manufeture of ron and stesl and the production of fuel,  The reglon
5 full of diversified Industries.

Pittsburgh's retall merchants reach 5,000,000 consymers beyond  the
clty. In jts statements of the 13 metropolitan distelets, the Fedornl Census
aliows the avernge wages pald o the Pittsbhurgh disteict to be (he greatest
of any distriot east of the Missourl Rtiver, establizshing the high purchasiog
power of the people of this rogion.

Pittsburgh's banlk elearlogs in [912 wors $2.708,000,215. In the last
fiscal year 2,000 corporations in the Plttsburieh district pald taxes on net
earnings of $213,520,000. This Is nearly 14% of the net earnings of the
corporations of the entire United States,

The Chamber of Commores of Pittsburgh lss, within the lost faw dnys,
made direct inguiry as to the bosiness of tha banks in the territory.  This
{nquiry was sent to 017 banks in Western Pénnsylvanin, Eastern Ohlo
and West Virginia, representing a eapital nnd surplus of 2170,000,000, and
replies have alveady Deen received from 200, represénting a capital and
surplug of over $100,000,000, Thesa replles show chint of the 886,000,000
worth of business done with other Danks, $48,000,000 wis with Pittsburgh
and 232,000,000 with all others, or about 1% more with Pictsburgh alone
than with all others combined. A relonal bank located (n Pittsburgh
would be an cconomy and convoniencs Lon very largae peoportion of tha coun
tey's people and business interests, Insuring the rotention of their resoryves
under Federal supervision in o strong financlal centre at thole very doors.

The Baltimore interests had a delegation present in
Washington on the 15th inst, to urge their elaims. Waldo
Newcomber, President of the Nalional Exchange Bank,
mentioned as the logical aren for the Baltimore district,
Maryland, Delaware, the Distriet of Columbia, West
Virginia, Virginia, North and South Carolina, Georgia,
Florida and parts of Alabama and Pennsylvania. At the

hearing Mr. Newcomber said:

Wa arg convinesd that Baltimore is the natural location of one of these
groat banks, by reason of her geographical, conunercial and flnancial Im-
portance in the large territory, whers the greater part of her trade les and
for which territory she hias for many years been the recognized comniereial
capltal. This position i dus largely to the woll-known economle Inw that

teade, like the wind and other natural phenomena, invariably follows the i

fine of lenst reslstance,

Uniless divertod by arbltrary, artificial means, the financial trend of trade
must follow thiese same lines.  This Is s Inovitable as the laws of gravity .
This line of least resistanco has, therefore, concentrated in and through
Haltimore a very large part of the regular commerolal, banking and credit ac-
tivity, of the great Southeast,

A5 this large section by long usago is aceustomed to regard Baltimore as
its financial contre—and commerce and banking are adjusted to this condi-
tlon—1t would be an ecomormie mistake to disturh it,

We sthmit that, i a vote could be taken of o ll the commercial and banlk-
ing institutions throughout this area, their cholee, aside from the natural
loeal pride of other eltles ambitious to have & bank, would be Daltimore.
This 1 measurably indicated by the hundreds of lotters from business
houses and banks which are to be filed with your commitbeo.

An opinion as to whether the State banks of Tllinois are at
liberty to avail of the provisions of the new Federal Bank Aet
has been given by State Attorney-General Lucey to State
Auditor Brady. Mur. Lucey says:

From the consideration T have been able to give the subject; T am ln-
chined to the opinion that there exlsts no substantial réason why State banks
mny not avall themselves of the provisions of the Feddral Resirve Act
and become ‘member banks' therounder.

A geries of amendments to the banking laws of Ohio has
been drafted by State Representative R. A. Black, to enable
the State banks to take advantage of the new national banlk-
ing law. Some weeks ago Mr. Black advised Gov. Cox that,
in his opinion, the enactment of new legislation was necessary
to permit the State institutions to enter the proposed system.
Another bill, whieh it is stated will aceomplish the same pur-
pose ag Mr. Black's proposals, has been drawn by I'rank S.
Davis, special attorney for the State Banking Department,
under the supervision of Attorney-General Hogan, A
query as to whether the examinations of the State Banking
Department would be accepted by the Comptroller of the
Currency has heen pub to acting Comptroller Kane for an-
swer by State Superintendent of Banks Lattanner, In
My, Lattanner's opinion many State banks which might
otherwise join the Federal system would be deterred if they
had to submit to both State and national examinations.

Aceording to James M. Parsons, attorney for the Iowa
Bankers' Association, the Iowa State banks are barred from
entering the Federal system by the law, which prolibits
a banking institution operating under the State laws from
investing its funds in another eorporation.

—_—

The assertion that the Inter-State Commerce Commission
will never be efficient until it has the power Lo regulate freight,
passenger and express rates was made by Charles A. Prouty,
a member of the Commission, before the Traffic Club of
Chicago at o luncheon at the Hotel La Salle on the 16th inst,
In his digeussion of the subject of the regulation of the rail-
roads by the Government, Mr. Prouty is said to have de-
clared that the latter **has a right to regulate them, and does
so whoether it has any right or not." Ha is also quoted in
the Chicago “Record-FHerald'" as saying:

While the Government should regulato the rallroads, it shonld feave (hi
private capital nvested just as free as (v can be left conslstent with tha pub-
Ue Interests.  There ean be no suel thing as compotitlon s0long as you
must publish your chiarges und adbore Lo them. TL iy o vory difforent thing
o say that o rate is a voluotaey eate of aralleoad than to say thot (b 4 thy
rate established by the Fedecal Government, E thinfe, therefors, that i€
thiose rates werd made by the Federal Governmont; (6 would slmplify the
process:  When the InterState Clommered Commission mokes rates and
classifieations, those sehedules and elpssifications will seeupy the Same posi-
tion with respect to Staty eates and State classifications as do the declsions
of the Supreme Court of the Doited States to the deeisions of the Stato
ecourts,  They will not bo binding upon the States, but they will be prece-
dents which the States will be inclined to follow.

According to Mr, Prouty, ‘‘stability is of more importance
nowadays in the determination of railroad rates than is
elastivity.” “The great mass of our rafes," he stated,
Hought, in my judgment, to be the same year after year.
Hasn't the time come when the Inter-State Commerce Cor-
mission should be given the same authority in the making of
rates which is givon to many and perhaps most of the State
commissions?''  Mr. Prouty argued that the Commercs
Commission now regulates the railroads “in spots,” and an
order made in one case may create a diserimination in another
case: until the Commission proceeds in some broad and com-
prehensive way it never “will come into its own."

VD

The establishment in New York State of a land bank, to
act as o clearing-house for mortgages on farms is planned in
a proposed agricultural credit-system which is being furthered
by Governor Glynn. With a view to forming such a system
a conference was held at Albany on the 14th inst. between
the Governor and experts on farming questions. In ad-
dition to the plans with respect to the land bank it is also
proposed to create a market commission to handle the
farmers' products. This commission, it is stated, is in-
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tended to act as the agent between the producer and the
consumer and to eliminate the middleman. Through the
land bank it is proposed to afford a medium for the facilita-
tion of long-term credits for farmers séeking fo use borrowed
funds for the development of their lands—the institution
issuing debenture land bonds, carrying the State’s guarantee;
it is furthiermore intended, it is stated, to have savings and
loan associations, merged into eo-operative unions, supply
the farmer with small loans for the purpose of moving his
erops and purchasing eattle and implements. In o statoment
made by him on the 13th inst. eoncerming the prospective
plans, Governor Glynn said :

Ono of the greatsst problems confronting New York i5 that of Increasing
the amount of its caltivated land, and establishing & system whereby tho
produets of 165 farms may be brought to the consumers of its eities. In the
last 10 years the urban population of New York inereased 25%, while the
increase In rurnl population has been less than 1% . Whero in 1000 New
Yorlke had 226,720 fmproved farms, in 1910 it had but 215,507, a deerense
of 5%. Whers, In 1900, there wera 15,600,000 aeres of land under culti-
vation, fn 1010 thero wore but. 14,888,000 acres, and thera ars no conslder-
able influences at worle to halt the exodns from the farm to the clties or
Lo turn the My of population feom tha eities to the farm,

Wo nre golog to etact hees, 10 we can, something ke the loan banks in
Gormany and Franco:  They have s bank thore which 1s used by the
building and loan assoclations. They regulate it by law and they have
been suceesstul, Gonnany more than any other nation, Fraoncs has been
quite suecessful and in (aly it has beon falely suceesstul,

Last week's conference was a preliminary lo the meeting
of the State Agricultural Society in Albany on the 20th and
21st. inst, when the several subjects affecting farmors wera
further diseussed and resolutions were adopted indorsing the
rural eredit poliey urged by Governor Glynn.

A=

In a special messagoe dealing with the business of small
loans, submitted to the New York Legislatnre by Governor
Glynn on the 19th inst., the following recommenda-
tions for the revision of the law applying thereto arva maglo :

First—That the small loan business (8 a necessary business and should
e recognlised bs sueh. ,

Seeond—That the first essential to the regulation of small loans is that
the rate of Interest should be no greater than that which permits a reason-
able return b thoso engaged In the business.

Thied—"That Instead of making 1t difffculs to secure small loans the
Leglslature should endenyor to make mattecs easy for those who urgently
pocd temporary aceommodation.

Fourth—"That the seandalous eonditions under which usturious londers
have bedn able to extor intorest, oub of all proportion to the loans madsy,
should be immediately changod,

Pifth—Thit a criminal prosecdtion as woll as o flne shonld be made the
penalty for violation of the small loan faw.,

Sixth—That tho Stato Supervizor of small Ioans should ba elothed with
power not only to enfores tho law, but to dischver fn tha first Instanco
whother the Inw s bulng violatad,

Seventh—That 1t Is for the best [nterests of omployor and employees that
the employir bo notifed whonever an employese fa obliged to hypotheeats
part of his future wages for a temporary Iomn .

Righth—That. spna means shonld be found to provide evidence of all
tranaactions under the small 16an Isw so that violatlons may be Immedintoly
detected and vasily prosoeutid.

Minth—"That all charges over and above Intecest, sich ns charges Tor
Investigation of thi applleant for a loan, shinll be as carefully watehed as tho
rato of interost [islr.

Thoere I8 no Justics so real as that which follows the Drosder dictates of
bumanity. Justics and humanity atilke urgo the Leglslatiee to shield the
honest. boreower from the clutehes of the loan shark.,

IS

Ag indieating the present gituation in the building trades
in this eity, we quote the following striking remarks from the
“Pngineering & Mining Journal,” of the 17fh inst,

The bhullding tradés In New York started the now year with a now wage
seale,  Aboubt 12,000 bricklayers recelved an advance from $5 60 to 26
a day., About 5,500 stone setters advancsd to the same flgures; 3,000
composition roofers recolved an advance from $3 25 to 53 50 o day: about
3,000 electrical workers got an adyance from $4 50 Lo 84 80 a day. This
sealg was put into effeet although a large number of bullding mechanies
arg roported ldle In consequence of slack times.  The preineiples of peono-
mies do not rule In theso trades in Now Yorlk, But 26 per day for a briclk-
layer! 'he idea will occur to many engineers that they might woll become
hricklayers, but they can't, because they haven't got unlon cards,

= e .

The stockholders of the Union Exchange National Banlk
of this city voted on the 20th inst. to apply for admission
to the Federal reseeve system. The stockholders of the
National Park Bank are to hold a special meating on Febru-
ary 17 to act on the question; the stockholders of the First
National Bank and of the Importers’ & Traders' National
Bank will meet on February 20 to act in the matter, and a
gpecial meeting of the stockholders of the Hast River National
Bank will be held on February 13 to take similar action,

Sy el

At the pnnual meeting of the Fifth National Bank of this
eity Stephen Kelly, President, was elected Chairman of the
Board, and E. E. Watts, previously First Viee-President,
was chogen to the presidency. Richard B. Kelly was ad-
vaneed from the office of Second to First Vice-President,
and Andrew Thompson was made Second Viee-President,
W. 8. Beckley continues as Cashior and G. J. 5. Taylor as

Assistant Cashier.
e

Nathaniel Mills Jr., heretofore Assistant Cashier of the
West Side Bank of this city, has been elected Cashier of the
mstitution, He is suceeceded as Assistant Cashier by John
H. Meyerholg Jr.

Daniel Schnakenberg of the insurance firm of Hagedorn &
Co. has been elected a new Viee-President of the Germun-
American Banl, Broad Streat, this city.

i AN

The annual banqguet of Group VIII., composed of the
bankers of New York City, which was held at the Waldorf-
Astoria on Tuesday evening last, took on the appearance of
an international event on account of the prominence of its
speakers, who eame over from Europe especially for the
occasion.  The [lags of Great Britain, France and Germany,
entwined with those of the United States, composed the prin-
eipal decorations. Representatives of practically every
banking institution in the city, as well as a large number
of the leading finaneiers from distant points, railroad offi-
cials, &e., were among those who, to the number of nearly
one thousand, sat down to dinner. James S. Alexander,
President of the National Bank of Commerce in New York,
and Chairman of the Group, acted as teastmaster. In his
opening remarks he referred in partieular to the workings
of the new reserve bank law and promised to it the full eo-
operation of New York's largest banks. *“‘The Relations
Betweon German Banks and German Industries” was the
subjoeet of the address delivered by Prof. Dr. Jacoh Riesser,
President of the Central Association of German Banks and
Bankers, who 15 considered one of Germany's leading finan-
ciers. He deseribed in detail the Reichshank, which is the
eantral banlk of issue, and the suparvision of the same by the
Clovernmant.

The second speaker of the evening, M. Robert Masson,
Sous-Direeteur du Credit. Lyonnais, took for his subject
“Mhe Bank of Franee." Tle gave a very interesting aceount
of its workings and spoke particularly of the wonderfiul
elasticity of the French banking system.

They remarks of James H. Simpson, the General Manager
of thd Bank of Liverpool, on “Some Leading Features of the
London Money and Discount Markets" were received with
muech enthusiasm.  In referring to the new hanking law, he
stated that the United States must now participate in fhe
international money market: He wanted, he said, to see if
and beheved other foreign countries expected it, tpo,

RN

The plans for the absorption of the business of the Wash-
ington Trust Co. of this eity by the Corn Exchange Bank
were ratified by the stoekholders of the two institutions on
the 19th inst. The merger i5 to go into effect on Monday
noxt, the 26th inst., when the offico of the trust company
will become a braneh of the bank, 'The propuosal to inerease
the capital of the Corn Exehange Bank from $3,000,000 to
23,500,000 was endorsed by the stoekholders at last Mon-
day's meeting, and, us was indicated in  these columns
on the 10th inst., the stock of the trust company (capital
2500,000) is exchanged, share for share, for that of the banlk,
after the distribution by the company to its shareholders
of 850 per share, thus making the book value of its stock
practically the stme as that of the banl. Francis A. Page,
President of the Washington Trust Co.,and identified with
it sinee its inception, has become a Vieo-President of the
Corn Exchange Bank, and David M. Morrison, Chairman
of the board of the Washington Trust, hias been eclected a
direetor of the bank to suceeed the late William A. Have-
meyer.

e

Charles K. Rushmore has been elected a director of the

Fidelity Trust Company to succeed Gerrish Milliken.,
Tyt

Beverly Chew has been made First Vice-President of the
Metropolitan Trust Company to take the place of Anton A,
Raven, retired. Mr. Chew had heretofore been Second Viea-
President and his suceessor in that position is Edwin F.
Rorebeck, formerly a national bank examiner and at present
Seeretary to the Van Tuyl Commission revising the State
banking laws. New directors on the board of the institu-
tion are Theodore C. Camp, Charles W. Ogden, and William
R. Progtor. It is rumored that George C. Van Tuyl Jr.,
Superintendent of the State Banking Department, may
shortly head the company as President,

The American Exchange National Bank of New York, of
which Lewis L. Clarke is President, is announcing to the
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publia bokh in its adverfisements and in printed statements,
that its board of directors have accepted the full terms and
provisions of the new Fedoral Reserve Act and have so noti-
fied the Reserve Bank Organization Committes. A speaial
meoting of the bank’s stockholders is called for Feb. 11 next
to formally pass on the resolution as adopted by the board.
The new statement of the American Fxchange shows re-
sources of over seventy millions dollar, the exact figures being
$72,840,042. Ts doposits are in excess of $57,000,000.

Henry W. Pollock has been elected a Vice-President of
the Cosmopolitan Bank of this city to succeed Charles A.
Berrian. Mr, Berrian, who is a Vice-President of the
Bronx Berough Banlk, continues on the directorate of the
Cosmopolitan Banlk.

Eli H. Bernheim has been elécted a Viee-President and di-
rector of the Columbia Banlk of this city.

e

Samuel Armsirong has been made Assistant Secretary of
the Equitablo Trust Company.
=
J, L, Williams and A. . Van Doren have been appointed
Assistant Cashiors of the Irving National Banlk of this city.
Mr. Van Doren has been manager of the bank’s crodit do-
partment. Mr. Williams was Cashier of the South Side
Bank of Wilkes-Barre, Pa.
e
The following new directors have been elected to the board
of the Mutual Alliance Trust. Company fo fill vacancios:
. Osgood Andrews, Wilbur L. Ball, 'T. T'. Wells, C. Norie
Miller and 5. Stanwood Menken.
[Ny

Eldredge G. Snow and John H. Flagler have been eloctod

direstors of the Broadway Trust Co. of this city.
L 2

John M. MeClement has been eleeted to succeed the late
Louis Windmuller as a director of the Title Guarantes &
Trust Co. of thia oity.

et

The following advices have beon received by Wade
Gard'ner, New York agent for the Hong Kong & Shanghai
Banking Corporation, from the head olfice of the institu-
tion at Hong Kong:

Subject to audit, the bank dividned for the half-year ended Dee, 31 1013
will probably be 408, a share; bank bonus of 5s. per share In addition to
dividend; added so silver reserve fund, $200,000, Hong Kong currency;
written off bank premlses account, $300,000 Hong Koong currency;
carried forward to next hall-year, $2,050,000, Hong Kong currency.
Including the above, the capital and reserve funds of the bank now stanid as
follows: Paid-up capital, Hong Kong curcency, $156,000,000; resorve funds,
sterllng resecve, £1,500,00024., $15.000,000; sllver reserve, $17,650.000;
carried forward to next half-year, $2,050,000. In addition thers Is a reserve
liabllity of proprietors of $15,000,000, Hong Kong currency .

=

Daniel V. B. Hegoman was elected President of the
Nassau National Bank of Brooklyn last Tuesday, succeeding
Edgar MeDonald, who served as President sinco 1911.

Mpr. MeDonald, who has been associated with the Nas-
sau National Bank of Brooklyn for half a century, declined,
on account of ill-health, re-election as President at the annual
meeting on the 200h inst, He will continue with the insti-
tution, however, in an advisory eapacity, having been made
Chairman of the board of directors., The new President,
Mr. Hegeman, is still & young man, forfy-four years of age,
well known in Brooklyn business and social cireles and is
favorably regarded in New York and Brooklyn as a con-
servitlive banker. Ho has been conneetod with the Nassau
National Bank sinee 1889, having worked his way up from
the rinks, begcoming in turn Assistant Cashier, Cashier,
Vice-President and President. Mr. Hegoman is Treasurer
of the Brooklyn Institute of Arts and Seiences and the
Brooklyn Eye and lar Hospital and is also a member of
many Brooklyn elubs. A resolution '\‘.uLIltJl‘iding the officers
to malke application for membership in the Federal reserve
Bystem was adopted by the directors ab the mesting.

e

Henry L. Crandell has resigned as Viee-President of the
Bank of Lond Island at Jamaica to enter the investment
banking business in New York,

The following national banks of Boston voted at their
annual meetings last week to enter tho Federal system: The
National Shawmut, the First National, the Merchants' Na-
tional, the National Union, the Fourth Atoantic National,
National Bank of Commerce, the Webster & Atlas National

|t|zed for FRASER

and the Boylston National. The BLUlemldnrs of the Second
National will act on the question at a speoial meeting on
Feb. 9. The Puritan Trust Co. deeided to leave the matter
to the directors’ discretion.

James M. Prendergast has been elected a Vice-President
of the Seeond National of Boston, to suceesd Wallace ;.
Pie,ee, who, while resigning the vice-presidenay, continues
as a director.

Charles P. Curtis has been elected President of the Mutual
National Bank of Boston, Charles . W. Ioster having
declined re-election.

George B. Wasgon, President of the Liberty Trust Co. of
Boston, has been made Chairman of the company's board
of directors.

Arnold Whittaker has been elocted Assistant Treasurer
of the Massachusetts Trust Co.

=T

F. A. Day, head of the Boston banking house of R. L
Day & Co., died on the 15th inst, at St. Augustine, Fla.,
where he went about a month ago, Mr, Day was in his
sixty-second year; he was the son of Robert L. Day, the
founder of the firm.

The proposal to change the par value of the stoek of the
Penn National Bank of Philadelphia from $50 to $100 a
share was approved by the stockholders at the annual
meeting on the 13th inst.

Gen. Louis Wagner, President of the Third National Bank
of Philadelphia, and for years prominent in the civie life of
the city, died suddenly on the 15th inst. Although his health
had recently been impaired, Gen., Wagner on the day before
his death attended & meeting of the Board of Trustecs of
the New York Life Inguranco Co. in New York, and later in
the day presided over a meeting of the Board of City Trusts.
Gen. Wagner was in his seventy-sixth year; ho was born in
Germany in 1838 and eame to this country with his parents
when he was eleven years of age. During his lifetime Gen.
Wagner had served in nearly every department of the city
government. He had been a member of the Board of City
Trusts for forty-three years and was its President at the
time of his death. He had served as President of the Com-
mon Council, had been a member of the Board of Educa-
tion, Recorder of Deeds, Chairman of the Sinking Fund
Commission, Director of the Department of Public Works,
&e. He had also heen President of the Masonic Home of
Pennsylvania and Treasurer of the State Soldiers’ Home
at Frie, Pa.

———

Lovi G. IPouse, President and founder of the Fidelity
Mutual Life Insurance Co. of Philadelphia, died on the 16th
inst. Mr. Fouse wag sixty-three years of age. Momorial
cards issued by the company announcing his death state that
in point of continuous service he was, at the time of his
death, dean of the life insurance presidents of America. He
had completed his thirty-fifth year as President of the
Fidelity and had just been elected for tha thirty-sisth (ime.
Although stricken with paralysis four years ago, Mr. IFouse
had continued at business up to within a few wecks of his
death. He was a director of the Third National Bank and
of the Qentral Trust & Savings Co. ol Philadalphia,

—_—

A number of changes oecurred at tha annual mesting of
the Baltimore Trust Co. of Baltimors, Md., on the 13th.
Charles D. Fenhagen vesigned as Third Vice-President and

| director; Harey Ridgely Warfield was elécted Second Vieo-

President to fill the vaganey which was ereated soma time
ago by the death of George C. Morvison; Hdwin W. Poe,
heratofore Seeretary and Treasurer, was mado Third Vice-
President; Howard N. Leecke, Assgistant Secrolary, was
chosen Secretury; F. Qale 'Turpin, Assistant Treasurer,
was promoted to the office of Treasurar; Charles D. Fen-
hagen Jr., tellor, has become J\sml:mt Seerotary and
Trecasurer, while (i, Roy Mueller has beon made Trust Offi-
cor,  Mr. Warfield, the only one of the above who had not
heretofore been eonnected with the trust company, was
formerly Goneral Manager and later President of the Utili-
tics Properties of Morgantown, W, Va., which have been
consolidated with the West Virginia Traction & Eleetric Co,
of Wheeling. He is Vice-President of the Farmers' & Mer-
chants' Bank of Morgantown and a direetor of the American
National Bank of Washington, D. C. Mr. Poe, the new
Third Vige-President of the Baltimore Trust, has succeaded
Mr. Fenhagen on its board, and Mr. Warfield and Donald
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M. Liddell, associate editor of the “New York Engineering
& Mining Journal,” have been elected additional directors.
=

At the annual meeting on the 13th inst. the stocklolders
of the Old Town National Bank of Baltimore ratified the
proposal to increase the capital from $200,000 to $250,000.
The selling price of the new stock is $13 50 per share (par
$10); the premium of $17,500 is to be added to the surplus.

SEEE— 2

John P. Baer retired as President of the Park Banlk of
Baltimore on the 20th inst. because of the pressure of his
other business interests. Mr, Baer is a mambar of the firm
of Hambleton & Co. He will continue in the bank’s manage-
ment as Vice-President, Iis successor in the presidency is
Wabster Bell.

e
I, N. Iglehart has been elected an additional member of the
board of directors of the Maryland Trust Co. of Baltimore.,
S S
A distribution of 257, on its 2600,000 was made by the
Sofe Deposit & Trust Co. of Baltimore during tha past twelve
months, an extra dividend of 5% having been declared on the
5th inst, in addition to the semi-annual payments of 109,
each.
S S
The First National Bank of Chillicothe, Ohio, celebrated
Its fiftieth anniversary on Nov. 18. The institution started
with a eapital of $100,000 and in November 1864 the amount
was increased to $150,000; fifteen years later, July 1879,
it was raised to $300,000, through the declaration out of
surplus earnings of a stock dividend of 100%. In 1894 it
wns decided to change the ecapital to the former amount of
$150,000, the stockholders, through this action, having thus
had returned to them their original investment. The eapi-
tal has since remained at $150,000, while the surplus and
profits aggregate $215,906. Deposits amount to $984,073
and resources to 81,458,873, In a sketehof the history of the
institution, it is stated that it was one of the first to take ad-
vantage of the National Bank Act of 1863, and the fourth
bank in Ohio and the 128th in the United States to come un-
der that Aect, having purchased the appurtenances, prop-
orty, good-will and transfer of deposits of the Old Valley
Bank. Of all of those identified with the bank at its incep-
tion, . R. MeKeq, the present Vice-President, alone remains.
He was a clerk at the beginning of the bank and had been for
8ix years a clerk in the Old Valley Bank, so that he is round-
ing out 66 years of banking experience in the same banking
house. Alexander Renick is President of the institution.
——
D. R. MeLennan has become a director of the Continental
& Commercinl National Bank of Chicago, succeeding W.
Irving Osborne, who retired as a member of the board of
both this institution and the Continental & Commercial
Trust & Savings Bank. His successor in the directorate of
the latter is R. J. Dunham of Armour & Co, William G,
Schroeder retired as a Vice-President of the Continental &
Commaereinl National on account of ill health.

——

The plans to increase the capital of the South Chicago
Savings Bank of Chieago from: $200,000 to $300,000, in
aocordanco with the announcement in our issue of Dac. 20,
were ratified by the stockholders at the annual meating on
tha 13th inst.

=T

At the annual meeting of the stoekholders of Lhe Union
Trust Co. of Chicago on the 13th inst. two additional direc-
tord wera elected, viz.: Frank C. Caldwoll, President of the
H. W, Caldwell & Son Co., and Howard Elting, Secretary
of the Adams & Blting Co. Mr. Caldwell’s coneern is one
of the largest in the world for the manufacture of machinery
and conveyors. My, Caldwell and his eompany have bean
depositors of the trust company for 25 years and he is also
o stockholder. Mr. Blting has gained a wide acguaintance
through his nctivity in the Chicago Association of Commaree,
of which he wus President in 1913, C, B. Hazlewood, for-
merly Assistant Seorotary of the trust company, has been
made Assistant to the President, and John B. Gleason has
been elected an additional Assistant Cashier.

e

Bowman C. Lingle has been elected a Viee-President of
the Harris Trust & Savings Bank of Chieago, to, succeod
the late Albert G. Farr.
ko

—_——

. 8. Hebard, heretofore Secretary of shs Hibernian
Banking Association of Chicago, has beon elected Cashier
to succeed the late John W. MacGeagh. Mr. Hebard's
place as Secretary is taken by E. R. MecFadden, previously
Assistant Seeretary, and J. P. V, Murphy, who was Assistant
Cashier, has been made manager of the savings departmens.

e ——

The stockhiolders of the People’s State Bank of Detroit
authorized the issuance of $500,000 of new stock at their
annual meeting on the 13th, the eapital thereby being in-
creased from $1,500,000 fo $2,000,000. The surplus will
be similarly increased from $1,500,000 to $2,000,000, the
new shares being sold at $250 each, 3100 of the premium
being placad to the eredit of the surplus fund and the other
250 per share being added to the undivided profits. James
T. Keena has been elected a Vice-President of the bank to
take the place of B. S, Colburn, who resigned several months
ago on account of ill health, J. R. Bodde, Assistant Cashier,
has also been given the additional title of Assistant to the
President.,

e

Alexander 1. MeLeod has been elected Viee-President of
the Central Savings Bank of Datroit, succeeding William T.
Gage, resigned.

Walter J. Hayes, Cashior of the American State Bank of
Deatroit, has, in addition to continuing in that eapacity, been
made a Vice-President.,

———

The now National Bank of Commaree of St. Paul, organized
by W. A, Miller and I'. A. Nienhauser (formerly of the First
National Bank of St. Paul), commenced business on the 12th
inst. in temporary quarters at Fifth and Jackson streets,
Mr. Miller is President of the institution and Mr. Niene
hauser is Cashier., Edward A. Webb and John A, Reagan
are Vice-Presidents and Willlam H. Miller is Assistant
Cashier, The bank has a eapital of $400,000 and a surplus
of $100,000.

————

E. I, Mearkle, who has been in the service of the Security
National Bank of Minneapolis for thirty years, resigned as
Vice-President at the annual meeting, having decided to
rofire from active business. Mr. Mearkls plans to go
abroad next month. He continues as a director of the insti-
tution. The office which he vacates has not been filled.
John (. MelLean, in charge of the bank’s eredit aceount,
has been made an Assistant Cashier.

- e

John Crosby, Becretary and Treasurer of the Washburn-
Crosby Co., has been elected a director of the Northwestern
National Bank of Minneapolis. Mr. Crosby has also been
made Assistant Treasurer of the Farmers' & Mechanics'
Savings Bank of Minneapolis.

==

H. P. Gallaher, Vice-President and Manager of the North-
western Consolidated Milling Co., has been elected a director
of the First National Bank of Minneapolis.

=~

James Ford Bell, a director of the Washburn-Crosby Co.,
has succeeded W, . Dunwoody, resigned, as o direetor of
the Minneapolis Trust Co.

e

In nddition to all the national banks of Minneapolis which
have applied for membership in the Federal reserve system,
tha shareholders of the German-American Bank of that cily
have authorized the directors to seek admission to the sys-
tem. The bank, it i3 stated. has sought from the State
Attornoy-General an opinion as to eligibility to join tha
Fedaral association,

The Seandinavian-American Bank of St. Paul has under
consideration plans for its nationalization and for a $100,000
inoroase in its capital, raising it to $200,000.

i

The resignation of Charles Godehaux as President of the
Whitney Central National Bank and the Whitney Central
Trust & BSavings Bank of New Orleans oceurred ab the
annual meeting on the 13th inst., Mr. Godehaux withdraws
from the management of the two institutions in order to give
his entire time and attention to the affairs of the Leon
Godcehaux Co,, Ltd., and also to the study of problems
affecting sugar planters, His suceessor ag President of the
Whitney Central National is Sol Wexler, who had been
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Viece-President of the institution since the organization of
the consolidated bank in 1905. The only other change in
the national bank's official staff is the election as a Vice-
President of J. D. 0'Keefe, formerly of the firm of Wood-
ward, Wight & Co., and at present receiver in Louisiana of
‘the St. Louis & San Francisco RR. Mr, Godehaux remains
as o director of both the Whitnoy Central National and the
Whitney Central Trust & Savings Bank; as President of the
latter he is roplaced by John E. Bouden Jr., heretofore Viee-
President. As a token of their esteam for Mr. Godchaux,
his eo-directors presented him with a loving eup on the ocea-
sion of his resignation from the presidency.

e i

The depositors of the defunet Union National Banlk of
Oakland, Calif., received an additional dividend of 5% last
month, It is statad that with this payment they have been
paid 90% to date. 'The bank suspended in November 1907
(during the panie), reopened in January 1908 and suspended
again in April 1909.

A petition for the dissolution of the American Savings Bank
of Los Angeles, Cal., was filed in the Probate Court late last
month. In June it consolidated with the Home Savings
Bank of Los Angeles. The American was organized in
1005 with a eapital of 5300,000.

The 82d annual report of the Bank of Nova Secotia for
the year ended Dec. 31 1913 shows total assets of $80,151,-
829, as compared with $71,279,208 at the end of 1912. The
immediately available assets are $39,073,108, being 629
of tha tolal liabilities to the public. The deposits are now
855,076,385, as against 351,039,468 at the end of the pre-
vious yesr. The net profits for the year, after providing for
all bad and doubtful debts, amounted to $1,210,774, from
which dividends at the rate of 149 per annum were paid
quarterly; $50,000 was contributed to the officors’ pension
fund, $150,000 written off bank premises account, $110,000
transforrad to reserve fund and a balance of $41,124 carrvied
forward. 'I'he reserve fund is now 311,000,000, which, with
undivided profits of 341,124, is over 1849 of the present
paid-up eapital of $6,000,000. 'The bank was incorporated
in 1832 and has 147 branches throughout Canada, Now-
foundland, Jamaica, Cuba and Porto Rico; also in Boston
and Chieago, as well as an ageney in New York City, 45
Wall Stregt. The head office of the bank is in Halifax,
N. 8,, and the General Manager's office is in Toronto, Ont.
H. A, Richardson is General Manager and D. Waters,
Assistant General Manager.

Aonetarn Core s aglish3ews

English Financial Markets—Per Cable.
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past weolk:

Lénidan,
Week encding Jan, 23, ik,

Bliver, per oz . 2 2054 2044 rJ 7-16
d Consols, 214 T 73 ll—ll} 73 l.s (i}
i For account 34 T34 T34 '-
‘d Frenoh Roentos (In Par 15 RO, 1355 B5H2L4 %.'; ?T!.
Amalgnmiated Copper Co. .. 7! ‘ i ] Tk s
Am. Smelt. & Rafinlng Co._ 69 a3 70%
b Annconds Mining Co ] i Ta5
Ateh. Topoks & Sants Fo. o 003
‘.Pmrarro(t‘.__-..-....---Il)ilix 102
Baltlmore & Ohto. 0513
514
2174
= 0l
Chicago Great Western 4 34 14
Chleago Milw, & 85t Paul.._ 105
Denver & Itlo Grinde 1854
Preferred

Mon., Tues. Wed. Thurs, Fri.

2044
T3 1316

preferred - ...
Great Northern, umrermd.- 132
Llinols Central . ... il:”‘.!
Loulsviile & Naahvlile
Mm;:rl Kansas & Texas... 2174

= ‘:i
Missourl Paeific
Nat. RR. of Mex,, 24 pref_. 1"}':
N.Y. Central & Hud, Riv.. 0314
N.¥.Ont. &mem..--_- 284
Norfolk & Weatern....

l[l?!;

11014
5044
8834
46
104

10034
274
85

IO&H

8

6514 67

11214 11522
aig 33 iy
10 3 I'i &i
6015 504

FPreferved .
Northern Pacific -
o Pennaylvanin. . .....
a Reading Company..
a First preferred

163"

93
Extended 48..__._..._._ 6714

a Prica per sharo. & £ aterling.

¢ Ex=dlvidend.
Mat prices,

d Quotatlons here glven are

@onmmeervcial andZiscellaneons W ews

Breadstuffs Figures brought from page 318.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Westorn
lake and river ports for the week ending last Saturday and
sinco August 1 for each of the last three years have been:

Recetpts as—| Flowr. | Wheat. Corn. Ounts. Burley,
tush ASIbe. 1,56 b,
54,000, 5
417,000]
10,000

453,000

Rife,

Biis. 19008 bush. 60 Ibs,
Chleago.--.| 140,000 402,000
Milwaukes. . 34,000
Duluth
Minneapolia,

Toledo.. ...
Dotrolf. ...
Cleveland ..
BL. Louls...
Peorla . ....
Kansas Clty.
Omaba...-.

Tot. wk. '14.
HSame wk. 13
Samawk.'12

bsh, 66 1ba.
1,647,000
118,000
#0,000
341,000
152,000
81,000
18.000
478,000
289,000|
854,000
1,220,000

5,064,000

bush. 32108,
1,835,000
221,000
41,000
302,000
13,000
203,000
115,000
617,000
245,000
246,000
285,000

48,000

274,000
315,000

4,328,000
a66,000] 6,425,000
298,800| 2

191,000
220,000
158,070

40,000
41,000

5
R]A1,052

Sinee Aug. 1

314 10,678,000
{I.!'H.ﬁill
1] HJ.’.'M-!

200,074,000
244,027,906
.t') mm I‘%‘i

+605,000/9,328,000
l l 08 ’!'?(ll 11785042
PS0IAT.087. 07415,604.730

Total receipts of [lour and grain at tlu_ seaboard ports for
the weak ended Jan, 17 1914 follow:

Wheat,
frivsh,
204,000
3,000
780,000
575,000
223,000
42,000
103,000

19
1912-13
1911-12

Flour,
hiis.
166,000
32,000
43,000
33,000
260,000
50,000
1,000

Corn,
Bush.
450,000
4,000
82,000
H7,.000
16,000

27,000

Harx,
bush.
414,000
80,000
170,000
168,000
O, 000
43,000

Barley,
butsh.
LGS, 000
10,000
67,000
2,000

Rye,
Recelpts at— M{:f:_
Bodton

Portland, Me. .
Philadelphia
Baltimore. ... ..
New llrlcuesl oA )
Newport Nowd... s
(;ulv&{stnu_-. o 15,000 5,000

Maoblle. . . 7000 L 0,000 B
Montreal. - = 10,000 9,000 1,000 7,000 18,000
Hallfsx 1,000 40,000 iy > S

1,000 &132,000
401,000

AT.000 265,000
':,.’.Illl DO 8%, 000
2,335,000 I fil l!('il
5 s46,000 4 |1!|.!.1)H(r 14835,0060

77,000
179,000
H7,000
224,000

Total weak 1914
Sines Jan: 1 1914

146,000
-1,260,004)

13 4,000
Hlnee Jan, 1 19130 1,278,000 l.'.?n_ﬁ 100
_'_l{!_!r.'&'lma_e di-not Inelide graln passing through New Orleans for faredgn ports
on throtgh bills of Fading,

The exports from the several seaboard poris [or the week
ending Jan. 17 are shown in fhe annoxed statemont:

Wheat,
bitah,
00,510
THE, 781
358,101
702,000

cornm,
ok,

Fleur,
b,
91,702
43,1569
47,741
11,001
340,535

s, Lye,  Harley,
Obesfi s Gwaf, Triiehi,
lI| hl‘\ 50,808
i, 060

Fras,
htidh,
2,700

Exparts from—
New York....
Portiand, Mel o ..
Boaton
Phillndelphia ==
Baltimore.

New Orlear e
Newporf Nows -
Galyeston. .

9787
1,200
550

AB,TAT

443

AMaontreal, -
8k, John.. 158,000
Halltax 40,000

A B1,105

76,072 2,083,508

200,405
154,74

271,936
471,021

Total week
Week 1013,

The destination of thess
July 1 1913 is as below:

—Plitif——

Since
July
1013,

tu X8 ruu rm;

exports for the week and sinee

— W el ———
Hites

Wiek July
17 1r1d.
bbls, besh, hurh,
3,313,675 2,528, 731 6O 410,021
1,724,008 1,018 804 62,170,414
651,310 [l;!.l_lj'[‘l
150,500
08,842
132,600

e W

fWeck e
Erports for téek and  Jan 17,

tnee July L to— Bila.
Unltod Kingdom.. 160,112

523
Sou, & Cont. Amer- 23,0156
West Indlea. . ...

2060
Brit, Nor, Am. Cols.

505
Other Countrles. ... 20441

Total. .- 00,405 0,850,200 8,553,300 120670.310 11,100 2,072,812
Total 1912504 - 184,748 BATTT YATENTZ 08467017 2,083,509 8617 190

The world's shipments of wheat and corn for the woek
ending Jan. 17 1914 and since July 1 1913 and 1912 aro shown
in the following:

Week
Jan 17
hwesh,

10,461 23 880

Wheat.

1913-14.

Sinee
July 1. July 1.

Buxhels. Bushels, Bushels,
177,074,000 146,078,004
92'504,000| 69,651,000 305,000/ 5,667 000
31.760,000| 38,385,000 1,258,000 -J..-I'Il 000
Argentina___| 815,000] 13,994,000 36,074,000/1,865,000(12 3_
Austealla . . |3,264,000] 21,7562,000] 13,056,000
India. 25,032,000 40,528, \000|
Oth, countr's| 160,000] 5, ‘.!]i) 000 4,042 l'.llll'l| A

 Total... .| 146240001357.712,000'349,564,000 3,528,001 148,305,000/ 170,548,000

Corn.

Exports. 101314,

—————
Week
Jan, 17,

1012-13.

Sliea
July 1.

Huahels.

1012-13.
Week Slnce
Jan. 1T,

Bushels.

North Amer, (04,232,000
1,068,000
2,184,000,

dince
July 1.

Hushels,
748,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat, Carn.

United
Kingidom, | Continent.| Todal,

wshels, | Hushels. | Bushels.
l!! R(Il} 000] 16,680,000/33 450,000
14,032,000 15,040,000/20,072,000
15,152,000{ 14,144,000(29,600,000
10:568.000 8.005.00028.630.000

Unitted
Kingdom, | Conttrent,

Bushels. | Bushels, | Hishels,

5AG0,000) 8,000,000{ 14,306,000
5, 13,0001 0,053,000(15,210,000
H,100,000017,235,000(25,407,000
3.681.0001 8,188.000] D 860,000

Totai,

Jan, 17-1014_.
Jan. 10 1014..
Jan, 18 1019
Jan. 20 1012_.
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NICARAGUA CUSTOMS RECEIPTS.—As a matterof
interest to many of our readers we u.ppuu[ a statement show-
ing the Nicaraguan customs receipts for the first ten months
of 1913, compared with 1912,

1912, 1013, Inerease.
$44,885 72 149,045 08 3108, 060 26
Pobroury 80,095 48~ 120.057 25 58 79
March ~ 108441 45 139,518 74

First quarter.. .. $233,425 03 $416,421 07
Aprll $01,684 26 S154,767 38
May - = 133,723 40 718 04
June 160,730 64 150,006 12

Second quarter_ .. .. .$380,138 ‘i"l :

July $121,483 37 §1
August. . - - B3 "
septomber 30, S'J(J '!h

Third quarter .8"’03 740 37 37
0 e S ...._S!l}ﬁ 704 01

ctoher 2 w i o
Docember - - onooeoomae 13 130

S“III 084 87

.3‘?.1 26

285

Books Closed.
Days Inclisire,

Name of Company,

Miscellaneous (Concluded).
Amer. Pips & Construttion Secur,, pref. .
Amérfean Window Gloss, preferted
Bethtehom Steel, preferred (puar,)
Binghamesn Light, Heat & Paw,, com. wu )

Preferred (qu.}
Bond & Morlpage Guarantes {quar.)
Borden’s Condensed Mk, common.
Brilt (7. @.) Co., preferred (quar.)
Brown Shoe, common (No, 1).
Preferred  (quar.)
Burps Bros,, common :qu.nr.l (No-2)...
Preferred tqunr) (No. 4
Cambria Steel (quar.) ’
Canada Cement, Lid., prefereid (yudr, )._ :
Canndian Car & Foundrey, pref. (quar.) .
Caondinn Converters, Litd. (guar.)
Central Leatber, eommon (No. 1),
Chitago Poeinmatioc Tool (quar.)_..___
Citlest Serviee Co., cominon (mcnthty}
FProferred [:ni}':th!)(}. e ey
Cleles Serpice, comavon and pref. [irmn.r.ﬂly}
Clallln (H, B.), 18t prof. {quar.).
Becond Drbrm'rml (guar.) .
CI!&r.r:. Poabody & Co., Ine., o, {\
wealth Edison (uar. ). -
Lom-oll dation Coal (quar.)
Cuyahoga Telephome, ;mvr (quar; )A
Dl Mareh (guar.)_ .
Exire ...
Diistilling C of Alne rlm pref. (Guir.).
Dominlon Conl, Lul,, pref, (No. 42) .
Dominitn Steel Corp,, pref. (gu.)(No. 8)
dubant (B.L) deNem. Pow., pret, (qu.).
Edlson Elée 1L, Co.of Bost.(qu.) (No. 0
Floctrical Becurities Corp., pref, (guar.)
Elee, Bumd & Share, pref, (quar.) (No. 35)
Emerson-Hrantingham, prof. (guar
Eureka Pipe Ling (guar.).
Fall ftteer Gfaa Works (guar.) (J
Federal Bugar Hefnlng, pref, [um
Ft. Worth Pow, & Lt., pref, (qu.) (3
m General Chemloal, mmmorl lquar, 1 Al
Gocham MIg., oom. (Quar). ..
Guansfuato Pow. & Eleg,, pl. ([gh.) (Ne.22)
Harrison Hron, & 9, Inc., pref. (guar.).
Homustake Mining lruuntmyJ (No. -hm
Hauston 011, preferred
Ilinols Northern Utilithes, pref,
Titum, de Pow. See., prefl. (qu.) (
Il Plpe Line. ...
Internat. Nickel, common (qluu' ]
Preferred (quar.)
Island Croek Cosl, con
Jofferson & fleld Coal & Iron, pr(,r
Kayser (Jul & Cp,, 15t & 29 pl' (qu, )
Killigy Sweh v & Supply Cgier.).
Spectal (payable (n stock) . & -
La Belle Iran Works, u::mmlm trumr -
Lackawinna Steel, praferved (guare Y . .
Lotses W iles Bleeilt, 21 prL tgu) ('\r; 7] 15
Lanvell Elee, Light Garp, (qu.) (No, 71) . 59
Miveiacbuselts Gas Cos., com, (qu:lr.}.-
Mintnl Copper iquar,) (No. 8)
Montreal Lighs, 1oal & Power [yuntr,)
Munlelpal WAl
Munleipa evieo, prof. (qoar,).
Natlonal Cartion. pret, (Quie)
CGmiahis Kiee, Light ot Poip., giref, (gisas.).
Osceoly Consolidated Minlig (quar,
Paeilio Coost o, oom, (guae.)
First piraferved (Quar.),
Second preferrsd (duar.) .
Paciffe Poler & Lot prel . ews) (Vo TI)
Penman's, Limited, eommon (quar.). ...
Frofermed (qunr.)
Peoplies Gua Ligh

| Holders of re. Jan. 21
Holders of reo. Jan, 21
Degrease. Holders of ree. Mar, 18
January | Holders of rec, Jan. 1
5iHolders of ree. Jan. 1
5| Holders of reo, Feb. g

1

Feb. @ 1o Feb 1
2iJan. 28  to  Feb,
Halders of reo. Jan.
Holders of ree., Jan,
Holdars of reg. Jan.
Holders of ree. Jan. 15
Holders of reo. Jan, 31
Feb. 1 to Feb, 10
Helders of ree. Dec, 318
Holders of rec. Jan. 31
Holdors of ree. Jio,
2iJan. 18 o Jan.
Holders of reg. Jan.
Hualders of ree. Jan,
Huolders of ree, Feb.
Halders of reo; Jan;
Holders of ree. Jan.
i Hoiders of ree. Jan.
Feb, . 2\ Holders of oo, Jan.
Jun. ’|I. Holilers of reo, Jan,
Jan, El;i!older-t of roa. Jan.
Mar, 16| Holders of tee. Feb,
Mur, 16| Holders of ree. F
31 Hulddrs of reo
2illul:llt‘rs of rea
2idan. 10 to eh, 2
[Jan. 16 to  Jan. 20
2\ Holders of ree, Jan, 15
Jllnhlvn of reo. Jan. ‘Z&l
v 22 Feb.
I|In| 17 _ o Jan.
2| oldurs of oo, Jan.
2 Holders of ree, Jun,

31 Holdeérs of roo, Jan.
2iJan, 2 10 Feb,
Holders of ree. Dea,
| Holders of res. Fob,
Jin, 18 o Feh.
Jan. X to. Feb,
Holders ol ree, Jan,
Holders of roc: Jun.
Huoldera of ree. Jan.
Haolders of roe, Jan,
Holders of ree, Jan, 3
Feb, 16 to  Mar
Jen, 16 1o Ueh.
Halders-of req. Jan,
Holdurs of ree. b,
Holders of rov. Jano;
Mioldera of ree. Jan.
Holders of Toe, Jdan,
lan. 21 to  Feb.

2 Holdes af rec, Fob
1jdan, -21 o Feb.
S HOlems of fee. Jan, 1
2 Holdors of res. Jan.
16! Tolders of cea. Jnn, 3
1| Holdard of ree, Jan,
« | Holders of rop. Jan
L )illulllura Of ree, Jumn,
14{fan. 28 1o Feb:
2 Holilera of ree, Jan,
|,]|U|ih"l’a of reo.-Jan,
| to  Fob,
tw Feh
to  Feb
to  Feb
13 red, Jan,

$182,906 34
863,083 12
16 15

24
24
31

S v
83,678 52
122,732 81

$266

ot A

o

3 . 13 e
Bt o

DIVIDENDS.
Tha following shows all the dividends announced for the
future by large or important corporations.
Dividends announced this week are printed in ilalics.

LV v

O o e B e B
ek o

! ."'rr When

Puyabls,

Roaks Closed.,

Nome of Company, Days Triclhusiee,

Rallroads (Steam).
Alnbamas Gront Southorn, preferred
Atal. Top, & B, Fe, eom., (gu.) [‘\o 35)-
Profarred (No, 80 ... .0
Baltimore & Ohlo, mrmmm
Preferred
Bangae & Arodstook
Brazil Ry, oum.&non.ou
Rellotante C ﬂnlmt -
 0n 2 4y, S
Canadi Bouthern
Central BR, af New Jersey (qoiar.) . ...
Ghi 8t Paul Minn. & Om,, com| & pref,
Cuba RR., proferred,
Great Northern {qu =
Southern .
teod HI',« i (AT, Sotr, & N. 1 '.ll

Feb, 23 Holders of rec. Jan 3la
Mar, 2|Holders of reo. Jan, 304
Fob, 2 Holdoers of ree, Dee, 31a
Mar, 2iHolders of ree. Jan, 31a
Mar. 2| Holders of reo, Jan, dla
Jan. 21| Halderd of roe. Jan, 20
15 [teb. 10/Feb: 1 Lo Feb, 9
. |Fob, 15/ Holders of reo. Jan, 8la
3. |Feb, 15/Holders of reg. Jan, 314
Feb, 3 Holders of rec. Ded, 20a
Feb, 2{Holders of ree, Jan, 23a
Fob, .i[l | Ftoldors of roo. Feb. 2a
Feb. 2 [Hollers of ree. Dee. '|$r¢
Feb, I.hn 9. to " Feb.
Jun. 20/ Holders of red, Dee. 2011
1nr Feb, 2 /Holdem of ree, Dec. 20a
Loufsville & Nashyille, . Feb, IO Jan. ‘21 1a_ Feb, 10
Mahaning Coal BRI, commor Faby. 2 Holders of reo. Jun. on
Mlchlean Central [san; 20{Holders of roe. Dee. 204
murmun:n & 8L Louls, ... Feb, 2Jan, 24 to  Foh,

o Ly 158 & 2d praf Mar. 21 kfolilers of roo. Jan,
Norfolk & \\’mt{«m ndj. m’&-f (:umr b (Fely, 10| Halders of rec. Jan,
North Carolioa LR .. Fob, 2idJam, & tn
Norethern Paclfle (qunr. ) v
Qoo & Syrecye. .

Pasyale & Delisiodre

Pitta. Cln, Child. & St

Piitahurzh & Liks K T — i
Reading Company, mrn h[uﬂr.]“
Reading Company, fieke preferesd (gyar
St, Lonbs Racky ME & Pae

Seabourd Alr Llne, prefirrs

Syraoiese Binghamion & N Y

nlon Pastfle, samman ($p

Street and Electric

Amartean Railmaygs, preferrad Cgnictr.y . Foly, ilur.lurq of Toe.
te Htrept ILy,, first preferred. ... A 5'|Iruu|cm ol ree,
an . 1
¥ Lb. & ]'
tya,, partio. otfd,, S
pation cortificares —!er. 2
Columbus (0,) Ty, pref, (i) (No.67). |
Comumuonwisiih Pow., Ry &LE eom, (qu,)
Rrafereed  GIuare.) s o e
Connvotleut Ry, & Ltg., com. & pt. (qu,)! b
Clemberiaind Cto, (58} Poes o Lt pf. (g , 2 cJdani 204
East 81, L, & Suh, Coi, pligu) (N0, 317 | { o 2Holders of ree. Jan, 159
Grand Raplds Ry, pref, (41 (No. 53) ! 2} lahlom of ree. Jan, 15
Harriihirg Traction_ : K e 1 tol  Jan. 31
Tilinzls Traciion, cr;mwuu fpmr] _____ | P 1.'l|u1rh<m Of roa, Jun, 81
Internat. Tras. (Baffalo), pref. (No. 1) I|l1rJhI{'r‘s of rec. Jan 2da
Jacksooyille Trae., com. (quar.) (Mo, 12) 2 Tolderd of rec. Jan, 22a
Praferrod (qusr.) No, 12) . FiHolders of ree. Jan, 23a
Lowlaton (M) Auguita & Watervilla |
Street Wy, pref. (g} (No. 15,
Milw, Eloo, Ry & Lt pf.(qu,){Na, "71
Moz ahels Villoy mm preforred. . |
'Il’ll‘ i 5= 5

l' oh,

500,
] Fen

aliolders of ree,

Fob, 2
Aprll Ifl[olu!-:rs of roo, Mur. 2a

Jan. 3la
1 Jnn 7 COM W
451 Feh, 15 ] e, Com M
.m'tf;;;nw:urtr‘m 1rL¢ a. of Nors 111, com; (qi.)
10iHolders of roc.
10{ Holders of rec,
& Holders of reo,
2' Haldlery of v
l!ulu!oru ol re

Fiiby, 2 "I- eh).. A 13 Fub,

Feb, 14 Holdora of ren. Joan,
Feb. 2{Halders of rec. Jan,
Feb, 2!lln1‘ 1 Of roo, Jan,
|Feb. 10iIToldars of reo. Jan. 3
Feb, 28iHolders of res, Fob,
|Jan. 156 Holders of rea. Jan,

{ |Vob, ]]:Illililr'l"} Of re¢r, Tan,
Fab, 106iHoldory of res. Feb,
Fob, 15 Holilera of rée. Jon,
| Mar. 16| Holderd of rec. Feh,
|Feh. 28iFeb, & 16 Mar,
|Teh, h. 3 W Mar,
| eh, Huldord of ree. I'eh,
{Feb. 25 Holders of ree, Fel),

00, [Felri 18] e von.—assa.

i Feb, 20Jun. 18 to

¢ |Fnl 2t 25w Feb,

|h.i) 2\Jan. 18 1w Feb.

Jhn, 24{ITollers of ree, Jan,

Jan. 31 Holdors of ree. Jan,

Feb., IiJan. 21 to Feb

Feb. 16lJan. 31 to T

Jan; 31 Holders of ree, Jan,

4 Feb, 2Tan. 21 ta. Fub.

4 |Feb, 2iHaolders of rec. Jan,

Iy
urilir:ury er : 5 | Feb.
|I‘\,h.

it thI'H Yazus
Rhate hl'-m i Perking HHarscihie, pref, :
: Itaabuck & Co., com n;llur) -
ith's l 0. (guar.) . .

Jun. 104
Jan, 16a

3 1 e e 3 e e 3 e e s e e S o D

", 10
Standard Off (C sallfainia) fn;lmrj ......
.\nuu'm.l' DI {Tadiana) (guar.) ., L

R

Kztra _ Y T ey
Seaniilred el (Kunsas) (per,)

Krrn . £
Standird 011 (Kentucky)
Taylor-Wharton Tron & Steel, pt, (quar,)
Tezran Power & Light, pref, (glar.) (No, T)
Tosrington Compaty, common
Trenton Pottecles, o.-c. pfiqu) (No, 56)
Unlted Breweeled of Chieago, preferred. .
Unitod Clgar Mfrs,, eom, (quar.) ..
Un. Glgnr Storas of Am, Jcamm, (qu.) (No. )
United Diry Goods Cos., common (guar.)|
L. 8. Bobiim - Shurde, preferred (e-mr )
U, 8

=

Fib.

2\ Holders of rec. Jan. 15

o 31/ Holders of ree. Jan, 20

Ilan,. 28 to  Feb. 1

. 2| Holdors of ree. Jan. 15

. 3lidan, 21 to Feb, 1
Halders of rec, Jan. 24
Halders ot ree, Jan. 154
Halders of ros. Jan, 15a

[

Montrenl Tramways (
New Flapehiee Elegirl Iiys,,
Phlladelphla Co,, eoi. tqu: l\u
Publia Birvies luvm‘tmum eom, (N
Proferred (quar,) (No. 10)... .

-

o~

Realty & Impt. (quar.). .

a

Iallway & Light Secur,, tom,
Proforrad (No. 10)

Iallways Co, Generad Lgunr) . _

Rlo dg Janelro Tram., T, & Pow, (

Sierra Pactfie Elec, o, w0 () (V0L LR).

LR SS ——

Holders of reo. Jan. 150
Holders of ree, Jan, 15a
Jan. 22 to Jan, 31
Holders of ree, Jan. 16

7. 8. Rubber, common (qtmr)

First preferred (guar.) .
Heeond] preferred (quar

Urilitlex Tmprovenient, com.

Prifeceid (monthly).

...ta......-u_.-u.—.\._...g-..

4

)
y
LY

4 |Jan, 31/Holders of ree. Jan.

Jan. 81| Holders of ree. Jan,

Jan.
Fieb.

aliiiolderw of roe. Jan.

21 Holders of reo. Jan,
2 Holders of ree, Jan,

Holders of ree, Jan, 224 4 |Feb.
Holders of ree, Jan, 2%
Jan. 14t Feh, 3
Jan. 37t Feb. 10
Holdera of reo, Jan. 24a

Feb, 1

Unlon Street Ry (N ews Bedfard) [Wur,
Unilted Power & Transportation .
Wst Penn Bys., praf. (quar,) U\.’
York Rallwayd, preferred

Banks,

Jan, 30[Holders of ree, Deg.
14 IFet. 2 Holders of ree, Jan,
l lr \Iar, d2 Holders of rec. Feb.

Weatinghouse Flee, & Ml’g.. com, (qmr J
Willys-Overland, common (guar.)
Woolwarth (W Jy com, rqu] ('\n

&
=0T BT ES B e b RS RS RS BO

-

@ Transtor hooks not elosed for this dlvl-lml. b Less Income tax. & Correction ,
J Payable (n stock: A On account of gecumulated dividends, § Payablo In sorip.
m Stockholders are glven the privilege of subsoribing to common stock of the come
pany to the extent of 5% of thelr present holding, o In connectlon with this $200
cash dividend stoskholders sre glyen the privilege of subseribing te the $2,000,000
Increasa In the eapital stook of the company, r Payable In common stock. 8 A dis-
tribution of Baltimore & Ohlo stock to be made, vis,, $12 par valoe of B, & O,
pref, and $22 50 par value B. & O, com. for each share of Unlon Paclfle common
ntock hotd, ¢ Declared 59 payable In quartirly Installmpnts.,

Jan. 200
Jan. 20 to Feb. 1
Holders of ree, Jan. 172
Holders of reo, Jan, 27a
Jin, 14 to ‘Feb, 1
Jan, 27 to Jan. 31

Bowerg (ghar.)s

Jf 1 -
Corn Exchange i
German-Ameriean. ...
Paclfle (quar.)..
Tigentg-Third Ward. ..

Trust Cmnpnn CTh
A RO TIIRE (ROP) o o amn cn s dinn = wnie 1
Broadway, (QUar)......... - olTan.
Farmers' Loan & Trust {guar 5 [ . elfan. 25 to. Feb. 1
Hamiltan, Brooklyn (quar,) ... - 1| Holders of reo. Jan. 26a
Kings County, Brootlm (guar. .o ] oldan 25  to Web, 1
Niarsau, Brooklyn (Quary ... - cc.oooooe T aiun. 20 o Feb, 2
Fire Insurance,
Narthern, Insutince - 20
Prclfle Fire. - . 22 Holders of roc.
Jan; 16 to

Westchester Flre . EAEN e L ER |
Milullananua.
Amalgnmated Copper (quar,) 3 23 Iolders of ree. Jan, 24a
American Cligar, mmmon {quur ;l_ 2 Holders of roe. Jan. lba
Amer. DUst. Teleg, of N, o (quar.) . 201Jan, to Jan. 2%
Amer. Goas & Iiee,, com, {nu ] No 168). Mar.22 o April 1
Proferred (quar) (No, liutdm of ree. Jan, 21a
Amerlean Gluo, pmterm! h.
Amer, Graphiophone, pref, (qu.) (No, 63) i lh.lla!do.m of rr.o. Fib,
Amerlean Light & Treactlon, eam, (quar,) . 2Jan: 18 Feb,
Common (payable In common gtock). . 2.run 10 lo Feb,
Proforred (quar)....ooo ... 2JJan. 16 to  Feh.

NS

Holders of reo. Jan, 28a
2 Fob. 1

Auction Sales.—Among other securities, the following,
not usually dealt in al the Stock Ezchange, were recently sold
at auction in New York, Boston and Philadelphia:

By Messrs, Adrian 1. Muller & Sons, New York:
Sharps. Per cent, | Bonds, Per Cenl.
35 Bank ol Flalbush ..., 55,000 Pere Mnrq. R, debon. Bs,

& Internat, Flevating Co 1012, July '12 coup, on. $400 lot

£7,000 Totérnat, Indus, © orpis Lid.,
coll, tr. 5s, 1918; J. & J, $50 lot

Holders of reo. Jan, 20
Jan. 20
Jan, 31

oruds Per cent,
$5,000 Studebaker 55 notes, 1016;
Mok 8 3 a5

By Messrs, IR, L D'l:} & Co., Boston:

§ per sh. | Shares, S per ah.
1354 | 1 Mass. Cremation Boclety, Smpnr &

10 Merrimae Chemteal Co. ... 100

& Cambridge Gas Lit, Co. righta.. 83

Sharea,

& Androseoggin Mt

2 Bates Manufpeturing Co.
& Dartmouth Mfg. Co., conimon . 126
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By Messrs, Barnes & Lofland, Philadaelphis;

Jhares, $ per vh. -Sharex,

1 Logan Trust Co.... 5 40 People's Nag. ¥
1,100 Ninaveh Coal & Co

25 each.__ .
£60 caok a4 Camden &
20 Amer. Pulley $25 each. .
100 Ohio Cenlral R, 8 Amoer. Pl Const
10 Pennayl, Fire Ins, Co & German Theatre Itealty Co. . -
25 Amer, Dredglog Co. 1 Pennsy. Acnd, of Fine Arta. . 2LN
4 Mgtropotitan 8t, Ity

= 20 Bl Black Creck Tmpt. Co.,
76 N. Y. & Mlddle Coal Ffelid 210 each 20
RIL, & Coal Co., $25 edoh . 100 Pratt Food Co,, $1 cach
b Amer. Acad. of Muale

4
- 100 Keen-o-Phone Co,, $10 each. 14
26 Lykens Vall, RIt. & Coal 10 People’a Trust Coenene----= 4014
125 Eleo. Stor. Battery Co,, pro

B per il
Ins, ©

$1,000 Amer, Gan Co. eoll; tr. s,
T T N 17
$1,000 Piits, Coal Ca., 15t 59, 10541053
5 Phils. Bourse, commot 3 | %1,000 Phila, & Garretls, St. Ry,
1 20 & 3d Btreats Pass. Ry . 2403 1at 64, 1065 214
L Brldgeton (N, J.) Nat, Bk..475 |$1,000 Phila. & W. Ch
30 Firat Nat. Bank, Phila.....200 gen, 48, 105
3 Quaker Cliy Nat. Baok...-.115 | $1,700 No. Bpring; Wat, Co,
15 Com'weslth T, T, & T, Co.. . 234 iy | HE e A AR
1 Gleard Trust Co. ..o o....001 2500 Boringileld Wat. Co. 53, 26 0014
5 Phlln, Trust, B, D. & [.Co. 715 55,000 Citleeny’ Bt. HR., Il Iat
10 Provident Life & Tr.Co.850-851 cons. Bs, 1033 (L
2 Amer. Fire Ing, Co 100 | 32,500 Amer, Gos & Elec. 53, 2007, 5374

Canadian Bank Clearings,—The clearings for the week
ending Jan. 17 at Canadian cilies, in comparison with the
same weok of 19013, shows a decrease in the aggregate of

16.8%.

Week ending Joan. 17.

Cléar{ngs ob—

1014, 1013, 1014, 1811,

Cannde— §
Maontreal 47,659 457
35,044,425
22,051,004
10,479, 850]

G, 250,470
2,270,675

5
59,667,100
14,006,061
a0,601.035
12,017,023
4,104,072
300,261
2,108,423
2847 87 4,780,452
1,474,708 1,050,810
3,830,747| 4,685,005
1,732,043) 1
2,504,174
3,601,297

2,015,273

&
423,877,003
43,033,038
17,177,500

8,000,011
5,012,853
2400446
1,740,451
2,000,038
1414084
2,050,443

5
148,815,460
35.350.801
27,140,203

07218, 134
3,821,600/
2,007,082|
1051175

patATs

Vaneouyer

Hamliton
8t. John....

1.,402.4

4,960,450

1,477,168

2477554

4,002,014

i, 4 1,473,301
(42,052 547,600 87 504
409 445! H : H16 625

1,057,888 T67.047
608,013 L b G604, 554

910 A 012,510

704,607 718,771 H45,443

357,440 507,704

AT4.413 | Not Inel. In

154,944,438 lﬁﬂ.‘.‘ﬂfi.-il'r:'ll' —10.8140,309.0101125,675,043

4,028,536
3.874,088
a'na

1,275,425
540,521
RA2.ABS

Brantford
Moose Jaw. .

FFort William
Now Wedtminster
Medleine Hat. .

Total Cannda. ... ...

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
ghows the condition of the New York City Clearing-House
members for the week ending Jan. 17. The figures for the
goparate banks are the averages of the daily results. In
the case of the totals, actual figures at the end of the week
are also given:

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the caso of the
banks, and V. 92, p. 1607, in the case of the trust companies,

DETAILED RETURNS OF BANKS,
We omit two ciphera (00) in all cases,

totil,

Specta. | Legals,
Avperage, [;I verage.

3 5 s |
Now York. .- a1,074,00 4,207,0
Munhattan Co 20,070,080 7,112,0
Morchanta' ... 10,436,0| 4,340,0
Maoh. & Maot. 52,015,01 0,242,0
Ameriea ..... 25,610,0f 437700
al 150,013,0( 42,110,0

30,881,0

Laana,
Averige.

Banks. Surplus,

001 emitted,

Net Depos-
s, Aver.

s
20,361,0
42,600.0
10,303,0
45,405,0
25,214,0

170,900,0
28,113,0

0.850,0
2,082,0
10,614,0
44,603,0

4,810,0
10,401,0
2,205.0| 2
§1,705,0]
23,257,0)
11,526,0
3

a78,0
05,0
7520
a5

amknon

LT 0
5,106,0

SSNAS SN

SRS EI BRI NI NS,

3x
Buteh. &Droy.
Creenwich ...
Amariean BEx.
‘Commeree -..
Papltle

Chat. & Phen.
People's. ...
HANOVET wuue e
Cltizons’ Cent.
Nassall .- ...
Markot & Fult
Metropalltan .
Corn Exehangs

44,516,0
140,050,0

Enst River...
Fourth_......

BN

sohabouoacohouDNOBRIRDRLE

05,0000
0,800,0
JA448,0

7 " : 8,07:2,0

German-Amer, 7 { : 42 4,818,0

A L _...| B & ! 49,0] 110,642,0

Fifth Avenue. : ¥ 15,403,0

Cierman 1xeiy . 2.726,0

Cormanks . 5,727,0

16,028,0

10,399,0
3,802,0

e~

D3RI I IR LI

13 k3 b
TN -

SELO I

20,447,0
L0, 181,00
24,5810,0
13,858,0
3,080,0
9,534,0
G,540,0/

1347,777,0|301,550,0/81,750,0{1382,711,0
1361,000,0 315,850,0,70,037,0, 1407 445,0

414,01
1,040
4560
50,0
103,0

o

1,108,0
2,0:40,0
1,634,0

Coal & Tron_ -
Unlon: Exeh..
Niusaan, Bklyn

| woNakD

~ | oS

£3 13 B3 53 K3 13 £3 05 83 B3 £3 B3 1
ohin

1,13000
38,3

133,0650,0
Jan, 17..

5

Totals, averags
Actual figures

B
|

= Clreubation.—On the basty ot averages, clreulation of natlonal Daoks i the Clesring
Houas smounted to $44,740,000, and necording to notunl fgures waa $44,531,000.

fomuils, Per Cent.

DETAILED RETURNS OF TRUST COMPANIIS,

Net
Depostts,
Avcrape.

O Dep,
O
Ganks.

Legali.
Average.

Speele,
Arerage,

Loanx.
Arcrage.

Trust Cos, | Surpluy,

DOs onidized.

]
18,0067,0
82,808,0
27.5653,0115,0+
O 1,342, (1 1
S,281,00 20,916,0
13AB4,0/101,714.0}

813,0/ 6,07
1020
4,732.0
2,042,0
3,600,0
1,002,0
1,005,0
2,204,0
1,404,0

3 3
2,115.0  704,0| 2,606,0
12:350,00  145,0/18.276,0
477400 #62,0) 3.031,0

Brooklyn 4,144,00
Bankera .- .| 14,4 3.,032,0
U.S.Mige.&T. A| 32,807,0
Astor b 461,01 1,8584,0
TILle Gy, & Tr. 33.461,00 2,144.0
Gunranty 147, 214,00 15,007 ,0
Fidellty T,200,0 hh

LawyeraT I&T ]
Col-Knloker-.
Peoplo'd. ...
New York. _-.
Franklin 0,
Lineoln 10,056,

Meatropolitan . I,:'Ir:l.n]
Broadway 4 .ﬁl]!}_i’_’tI 1,212,0 {

[ J—
Totala, average| 05,8 800,0(5,7656,0] {!.-Iﬁn,nl(;?.i4n.u:<lli?.'f'II?.(I:I.’-. 1

naabakxi

-

£

i615,0

Rl

o i . o Bt Pt
o e — Lt =~ T E] ]

G57,00

:.,.z.nm‘:ijiﬁi‘:faﬂ.ﬁi 7.nr.-s.nlﬂu,nsz.ullws.tm‘uils-lH-m'

Aptunl figures |J.'|n. 17.

The capltal of the teiat companles f4 A follows: Drooklyn, §1,000,000; Hankers',
210,000,000 United Btates Mostgage & Truat, $2,000,000: Astor, $1,250,000; Tit
Guirantes & ‘Trust, $5,000,000; Guarnnty, $10,000,000; Fidelliy, §1,000 060,
Lawyera' Tltle Insuranee & Trust, $4,000,000: Columbla-Knlokerboeker, §2000,000;
People's, 51,000,000 New York, $3,000,000; Frankitn, $1,000,000; Lincoin, $1=
000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,250,000.

SUMMARY COVERING BOTH BANKS AND TRUBST COMPANIES

Week
ending
Jen. AT

On Dep,
with .1,
Hanks,

Surplus. Loanda, Specie, Legal

Capinl,
Tenders,

Net
Deposita.

Averagoes. 5 | 3 | 3 ' 3 )' ] | 3
Danks. ... 133.060,0212,133,3 1,347 777,0301,650,0; 81,750, 1,482,711,0
Trigt coa.. 48,250,0 P5.E81L1  561,800,00 55,7008 6,460, | 407,757,0

Total —.[170,000,0 308,014,4 l.auu.z.n.hi:m.:nn.cﬂ ﬁx.em.ui 57,149,001,790,448,0

A I.
tmlcllf(lel... 2 1,361,000,0 316,854, 70.‘1.'17,l1| 1,407 .445,0
552.{1{54,0{ 54,240,0 7,054,0) 59,632,0/ 408,154,0

Trust coA.| "
Tatal .| 1018,004,0370,106,0( 80,001,0] 60,692,0(1,815,609,9

The State Banking Department also furnishes woakly
returns of the State banks and trust companies under its
charga. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
Now York) and those for the rest of the State, as per tha
following:

For definitions and rules under which the various items
are made up, see “'Chroniela,” V. 86,.p. 316.

STATE BANKS AND TRUST COMPANIES,

Trest Cow,
ontslde of
Greater N. Y.

.‘.-‘fufeiﬂunk_t. Trust Coa. | Slate Banks.
/] i

anuary 17. 1 "
Wtk ented v 2 Greeter N. Y.\ Greater N, ¥,

L3
#10,100,009
*11,436,248
176,401,400

270,600

3 8
22,000,000 68,400,000
30,080,200( 163,600,500

303,240,300/ 1,019,210 800
— {04,000 -+ 734,700

107,708,900
—122,200

Capltal na of Dee. 9
*13,720,425
123,713,100

~—759,100|

Surplus as of Dec, 0

Loana and Inyestments. .
Chinnge from last week -
56,869,100
—1,267,900
21,934,500 0,085,000
—439,200 - 187,900

352,152,30011,008,087,200
4 105,800 18,943,300

06,851,0000 126,005,900
~+301,600 —359,300

28.0% 16.4%
28.0%% 16.4%

3127 [, e
Chnngo rom Last week-
Legal-tender & blk. notes
Chinge from last week.

130,000,000] 186,284,800
~+ 57,000 85,500

24,670,700 26,086,200
+ 025,800 +815,000

20.1% 1500,
10.4% 0%

Deposifa. o o eene e
Chango fror st week.

Reserve on deposita
Change from last week.

P. C. reserve to deposlia.
Percentage lnst week. .

+ Ingreasa over last week, — Decrease from last week, * Amof Sept. D 1013,

o —Sirpius tngludes™ ail undiylded profits, “Reserve on deposits' meludes
fo;v;;f-,m Lm-:?‘rumu. \tes and Btate bDanks, not only eash ltems but amounta o
from reserve agents, ‘Fruat companles in New York Btate are required by law to
keep A Teserve proportionate to thelr deposits, tlu? ratlo varying according Lo lo-
sation 4 shown befow. The percentage of resecve roqufred Ls computed on the
aguregato of depostts, excliglva of moneys held In truat and not payable within
thirty days, and uléo exclusive of time deposits Imt_l'ns'nhlu within thirty dyns,
represented by certifieates, and alio exeluslve of deposita gecured by bonds or
obllgntions of the State or Cliy of New York, and excluglyve of an smount equal to
the tanrket value (not axcecding par) of bonds or obligationa of the State or Clty
of New Yorik owned by the bank or held In trust gor It By any pubile departmen
The State Danks are kewlse r{:-lillll‘dd Lo _J-l'un B reserye varying aecordiog to lodu-
ton, tho resesve belog computed on the whola Amaing of deposita exclusive of time
deposits not payable within thirty days, represented by eertificates (aceording
to the amendment af 1010), and excluglve of deposltd seoured (necording to nmend=
ment of 1911) by bonds or obligations of the Clty ar State of New York, and ex-
cluslye of an amount equal to the market valits (not exeeeding par) of bonds or
obllgations of the State or Clty of New York owned by the compiny or held In trist
for it by any publia department;

Reserve Requtred for Truss Companiess
and Staté Banks,

—T'ruat Cos,.— — State Banks—

Total {f Total or
Reseroe  which Reseroa  which
Lot lgm— “"T"’ﬂfﬂﬂ- A5 Ciahy, Required, tn Cash,
mManhattan Borough. . caeccesrman==== o GG.} 150, 265 15%
Rrooklyn Borough (withont branehies [ Manhat.) 165, 20 104,
Othiee Boroghs (without branchies in Manliattan) ""2’;‘ 1555 7187
Droaklyn Dorough, with branches In hrl:_lnhptl.nn.'lﬂ T 205 0%
Other Boroughs, with branches o M 159 1676 a
Cltfes of the tirst nndd pecond clasd. oo oo noeee b
Cltlest of the third class and villaget.
Elsgwhere In State. - oceaes ceRmEm- s =

The Banking Department nlso undertakes to present
soparate figures indicating the totals for the State banks and
trust companies in Greator New York, not in the Clearing
House. 'Thesa figures are shown in tha tabla below, as ara
also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
eombined each corresponding item in the two statements,
thus affording an sggregate for the whole of the banks and
$rust companies in Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANTES.

|Sx‘.rat.- Ranks amnl
Trust Cos, Not
h Ot Areer,

Tutal of all
Ranks & Trust
Cok,  Average,

Clear ~House
Members.
Aperage.

Clear-House
M emberi,
ActualFigures
s 5 | s s
170,000,000 170,000,000 20,000,000/ 200,500,000
308,014,4000 308,014,400, 74,202,600/ 352,417,000

1,913,0064,000: I.H'.J!?,B??.Um]! 540,383,700 2,445,900, 700
) —1,273,100| 418,871,000

+'-‘5,5.‘-1I..¢)t}ll| 20,145,000
1,81
o

Week ended Jonr, 17—

Natlomal banka]
Oet, a1 nl\dL
Btate  banks
Deo. 9 }

“Capltal
Burplus

TLoana and Inyesiznenta
Chango from last woek)

A90,000°1,700,448,000(  @550,044,000'2,3941,902,000
609,000/ +45.009,000) 1,015,000/ 44,051,000

470,105,000 357,310,000/ 00,189,600 417,605,000
24,061,000, +2:|,m1,non] —ms.ﬁuni +330158,500

80,091,003 85,210,000 07,875,500 96,004,500
—L6a7,0000 12,000 ==361,500, 44,140,600

304,500,0000 383,300,000 12,501,300} 200,200,300
25.06% | 27.72% 14219

27.72% 2
01,300,000!

56,174,100/
450,100,000
4 23,024,000!

L4
Chango from lash weak

Bpeale: sicictiasisaezns
Change from last weealk
Logal-tenderf - . oo-ncs

Chango from last woalg

Banks: cash In vault. __ |
Ratlo to depoatie. ... 4

2,220,000
445,535,000/
27,040,000

117 400,100

513,500,400
427,150,000

“T'rust cod.; eash in yaule

08,065,400}
—7R7,000

Agge'to monay holdings.
thange from last weok

Money on deposit with | |
other bks: & trust oos}  SD.532.0000 567,140,000 10,873,600 74,022 500
Chiange from laat weed +-7,410,000, 6,530,000 41,348,400, 47,575,400

54,035,000/ 637,022,000
+ 541,400| 35,087,400

Total roserye

| W i
515,728,000 50
Change from last weakd 3

| 502,684,000!
£30.434,000 34
1

W
70,000
Surplus CASIH reserys— !
Banks (aboye 25%) . 43,034,760
Triust coa. (abave 165 )| 70,0000 1,065,450
el F

43,111,060, 38,600,700
4-10,922,5500 -+ 16,448,050

AT, 031,250]

oL oS s e
Change from last weeld
Fe Of eash reserves of brusgt oot —
Cash I vault 15017 |
Caah on dep. wiih bis ] 12.72%

Total oo n:.:-'sq;[ 27,669

15,265
12,205

- Tnorease over last weak. — Decrease from laal weel.
@ Theso are the deposita after ellminating the ltem " Due from reserve depositories

Boston and Philadelphia Banks.—RBelow is 2 summary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

Cupital
anid
Surptus,
Baston.
Naov, 20.

Iea,
Doa.
Dee.
Dee,
Jiun.
Jan,
Jan,
Phtin |
103.684.3 | 181,526,0
103,684,3 | 382,016,0
103,084,3 | 370 B57.0
054,32 (374.003.0
3 873,114,0
D3,6844,3 1 872,015,0
103,684,3 1 378,257.0
103,684,3 r 478,030,0

Banks. Crew- | Clearings

bation.

Legale. | Depoxits.
n

gogm 148
60,735.0 | 232 244,
7a5,(

o

s
138,567,7

3
206,321,0
168,147.5

260,598,0
260,160,0
204,704.0
251,181,0
250,088,0
264 ,520.0
270,004,0

$425.913.0
*420,420,0
$420,001,0
*421,126,0
#417,722 .0
*433.374.0
*432,744,0
*440,403,0

y
-4

oo

=

‘-12:‘4‘4:«.562\!-‘
cSocooQC
3

w05 e 50 e

e 20058 00
o=mkkol
e

Yoonoo oD
SN
G e
cooeo

151,612,6

1329,182,4
102.220,7
168,000,

175,013.1
155,404,1
175,6%0,5
177,624,7
171,581,9

S358

00,930,0
88,678.0
87,510,0
8R,637,0
88.000,0
06,405,0
1149,083,0
100,249,0

T k1 b
—====C=Z
TSN e 0D L3 5 3
n._.‘.:xt:'dh'

e Rt
oooooooD

Jam, 17,

r."v'.“d”ﬂ” Giovernment deposlts und the Item “due Lo othior hanks.” At Boston

ﬁ;;‘.lll:—:l:’-!f:;?l Itil:."mbm nmounted to §1,532,000 on January 17, ngalonst §1,482,000
* "Deposita” now Include the (em “E ity ,""

reported nlll January 1ll':; ::J‘igllil::iziflrl‘uu. ASARHEN 1 CLati i Huges, = wRidL wern
Imports and Exports for the Week.—Ths follawing are

the imports at New York for the weck ending Jan. 17; also

totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YOREK.

| oand
1013, | 1611,

£1,608 445
13,045,504,

1914 |

$4,548.053
13,765,088

51?.334.591| 810,643,040, 820,555,110

$12.302,055! $10,435,000  £9,000,455
:19.8:!‘3.:!0” 44,547,770] 41,518,850]

|
352.!35.24(1' 854,083 .]’:!I!} $51,607,305

For Week.

$3,013,422
11,087,728

$15,001,151

80,707,420
30,307 924

$40,105,344

$3,0642,401
16,015,645

DY RO s o e ot
Genernl merchandise ...

Sined Jan, 1.
Dry Ro0ds, c o ivirias
General merchandlze

Total three weeka

The following is n statement of the exports (exclusive of
specie) from the port of New York to foreign ports [or the
week ending Jan. 17 and from Jan. 1 to date:

EXPORTS FROM NEW YORE.

anil other banks and trust companies In New York Cit with this {tem inelugded,
deapoaits pmounted to $610,081,700, an Inerease of $6,695,300 over lust week, In
tho ease of the Clearing-Houss members, Lhie deposits are “legal not deposlts’ both
for the avernge and the actunl flgured. b Includes bank notes.

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust ecompanies in Greater Now York City outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANES AND TRUST COMPANIES IN

GREATER NEW YORK.
We omil twe clphers (n oll these flgures,

Loans nud
Ineestments

EnttreRes
onDeposit

Tot Aloney

Depoafis. Specta. Lepals, | Holdings,

1912, 1011,

$15,202,831| 811,850,085
47,042.002] 32,442,011

sss.na.'fsal $44,312,600

‘ 1014, ] 1013.

Yor the weak £22,162,005] $21,989,608
Previouily reported 32.&?&.1-14‘ 39,554,166

T'otal three WookN woeon. . sr.s.cm.mn| 461,543,730

The following table shows the exports and imports of
specie at the port of New York for the week ending Jan. 17
and sin¢e Jan. 1 1914, and for the corresponding periodsin
1913 and 1912:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

Erporis. I Imports,

Gold.

Gince Janm. 1 Since Jan. 1

5 5
300,033,1| B7,206,7

400,850,2
385,357,0
360,628.3

3
2,200,251,3
2,318,004,0
2,310,016,0
2,956,047,0
2.931,664,7
22335302
2,273,980,0
2,272,030,0
2.200438,0
2,341,392,0

,101,3
L1860,

A54,0
310,0
434,3

252

]
=3
g

W ol 0 e e e

et
(=]
X
€&

g

304,487.1
417,605.0

5.000.7

'
MISIo R e

"
-

Jan, 96,004,8 | 513,000,4

Reports of Clearing Non-Member Banks.—The [ollow-
Ing is the statement of condition of the elearing non-member
banks for the week ending Jan. 17, based on average daily

results:
Wa omit treo clphers (00) In all these figures,

on
Dépnzlt
toleh
=M,
Banks,

Loanz,
1"
Ang
Inetn-
inends,

Legead
Tendey
fnd
Bank
kiR

Net
Diposits,

Banka, Apecta,

New York City. 3 ] 3
Manhattan ani fBropey $
Whashington Helghia 1,684,0 1,206.0
Batiory Park Nnt.. L670,0 18040
Centiiry. .. ,210,0 520470
Colonlal . . | 678000 veld,
Columbls -

Fldelity -

Mutual ...

New Notherland,
Twenty-third Wa
Yorkville oo osoll

Arookiyn.

Firat Nutlonal. ...
Manufacturers' Nat._
Meohanlos'

National CIEY. ...
Noreth Blde -covaveed
Jersey Clty.
Flrst Natlonal. ... .-
Hudson County Nab.
Third National. .- --
Hobaken.

2210

100,80
12.0(

200,10
H00,0
A,
d01,0
200,0
200,0
2000/
200,0,
L00,0

1,740,0
43240

3,820,0
3,289,

+,010,0
A,000,0
2,076,0

1,308,0/ 4,000,0
828.0( 3,037,0
441,32 2,700,0

First Natlonal. _.cee- 670,56, 4,519,0
Socond Natlonal. ... 205,2( 3,383,0 -zn,ul? 81,0
4.0

Totals Jan. 17----|5,847,0110,697,3/83,155,05,959,0/1,058,0|18,650,0|
Totala Jan. 10~ f6,8471010.5070/83,750,05.705,01 4,33 Hatee| v
"Totala Jan; 3.2 {5 47.0{10.507,0/3.712 0[81035,0]41074,0]13.567,0

1050
307,

43,0
130,00
516,0
111,0
200,0

263.0

2000

100,0
50,0,
200,0/

220,0

304,0/
125,0 )

Great Briwin. .
Franto...._
Gormany ...
Wost Indles.

10,300

507,060
52,245

100,220
83,110

401,000
100,000
50,000

182,558,304
5,167,507
1,076 182

Bouth Ameriea. ..
All other countries. .. ... L

Total 1914
Total 1013-.
P C el b PRI RS

Silver.
Great Britain. - o e e

$2,563,102
7,250,625
3,023

115,440
200,203
151,315

$£559,624
115,768

45,504
26,116

$1) 2:'1!1.225'
173,490

" 45,6060
20,116

Germany ..
Weat Tnidles.

South Ameries. .
All other countries. ... ____.___

094,773
50,333
14,748

$171,854
208,044
05,5602)

$1.475.308
2,367,300
2,105,734

FT47.072)
1,156,877
1,236,001

gyt L e e
Total 1013
Total A0S o

197,250
)

Of the above imports for the week in 1914, $200 were
American gold coin and $850 American silver coin.

Banking and Financial,

Municipal Bonds

Ask us to send you Clrcular No. 618 describlng Canadlan
and American Municipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicago

White, Weld & Co.

Bonds and Investment Securitles.
4 WALL ATREET THE ROOKERY 111 DEYONSHIRE BTRELT
NEW YORK CHICAGO BOsSTON
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Banhers” Guzetle.

Wall Street, Friday Night, Jan, 23 1914,

The Money Market and Financial Situation. The
most optimistie champion of the new Banking and Currency
Law or of the President’s policy as outlined in his latest
message to Congress, could searcely have expected & more
decided and substantial result in any quarter than has been
seen this week in Wall Street. This is assuming bhat the
revival of business and the advanee in prices at the Stock
Exchange and the eagerness with which the offering of
851,000,000 New York State bonds has been sought are the
expression of a very general belief that our banking system
will be greatly improved when the new law is in operation,
and that the attitude of the Government towards the larger
business interests of the country is of a less disturbing
charaeter than was recently feared.

The expansion of business at the Stock Exchange and else-
where is, as is well known, greatly facilitated by the accumu-
lation of funds at practically all important money centres
of the world. At least six of the large Buropean banks have
reduced discount rates this week, ineluding those of England,
Germany, Sweden, Denmark, Belgium and Switzerland —
the Bank of England from 415 to 4 and the German Bank to
4149, 1t will be noticed that the Bank of France is not
ineluded in this lst. The open market rate at Paris
has, however, declined to 3%, and British Cousols have nd-
vanced over 2 points within the week. Saturday's bank
gtatement showed that the New York banks held over
$43,000,000 surplus reserve and eall loan rates in this mar-
ket have been quoted as low as 134{9,.

The open market rates for call loans on the Stock Kxchange
during the during the week on stock and bond collaterals have
ranged from 13 @2249%. Friday's rates on eall were 134 @
200 Commereial paper on Friday quoted 4@4'a% lor
60 to Y0-day endorzsements and prime 4 to 6 months' single
names and 434 @5% for good single names.

The Bank of England weekly statoment on Thursday
gshowed an increase of £2,087,805, and the percontoge of
regerve to linhilities was 57.42, against 55.58 the week belore.
The rate of discount was reduced on Jan. 22 from 44%, as
fixed Jan. 8, fo 4%,. The Bank of France shows an inerease
of 8,946,000 francs gold and 8,400,000 francs silver.

NEW YORK CLEARINCG-IHOUSE DANKS.
(NGr Including ?‘ru.lf_ o m.d.jr_m_!_r:.v.
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iz
Aberages for
Mok ending

Jan, 20

101
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Capttal ) 43,640,000

Surplua e M P IRt

Loats and disenunts Ine. 15474000
= Lhee. 536,000

Cliroilation
Not depoalts AT 000 [ng,
201,550,000 Ine

Bpocie .-,
Largtnl=tanidors 51,750,000 Ine,

3

L, 650,00 1
0T A0 1
1,300,081,00001,3

16,0:09,000!
00, 020, 000] 1,385,007, 560
234:331,000) . 1 (!
4, L0, 000

:!ll'u'.#i‘i?_n:lil! 3,
340,274,260] ' 30

A33,300, 000 e,
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Tepscrvn hehd 00

254 of depoulta.

Surplue veservi... ..l 37.031,250 Ine. 15,014,6000 21,61
Note —The Clearing Honse now jranes n statement weokly - tho aeti
eomdition of the banks on Satuedsy morning 2a well g8 the above avernges. Tlie
fletires, togecher with (i returns of the separte banks and trust companies, algo
the summary [Esued by the Sibe Banking Dopartment giving the condition of
Btate hanks Wl trist eompanies nob reporfing to the Clearlng Honse, appesr on

the gecand, pago preceding.,
¥ " ! : 3 ;

Foreign Exchange.—There was slight incentive for any
large international movement of funds this week, owing to
the sharp declines in money rates that haye taken place on
each side of the Atlantic. An additional $2,000,000 gold
was shipped Lo Paris.

To-day's (Friday's) actual rates for sterling exchango were 4 5345@
4 8470 for sixty days, 4 860156 B25 for cheques and 4 8656684 86656 for
cables, | Commoeccial on bapks 4 821 @4 83 5 and documents for payment
o 823 i 833,  Cotton for payment 4 820564 825 and graln lor pay-
ment 4 533 @d 83.

The posted rates for sterling, as quoted by o representative house, de-
olined Y4, on Wednesday, to 4 84 for sixty days aml 4 87 for slght, and
continued at these flzures during the remainder of the weelk,

To-day's (Frida, 'le actual ratos for Paris hankers' francs were 5 2114
less 1-16605 21 % for long and 5 1845 less 3-32605 1814 less 1-16 for short.
Germany banlkers’ marks were 0434 @94 0-18 for long and 05 less 1-3260.05
nlar stlmrr.. Amstordam bankees’ gullders were A0 less 1-32@40 5 for
short.

F.xclmn';;u at Parls on London, 25f, 21340.; week's range, 250, 2245¢, high
and 250, 2034 e. low. Exchange at Declin on London, 20m, 49pf.; week's
range, 20m. 50pr. high and 20m. 483 pf. low.

The range for foreign exchange for the week follows:
Sterling , Actual— .*:‘.Lr.;y Days. Cheqties,

Iigh for the week . 4 8375 4 8653

Low for the week.. .4 8345 4 83615

5 1834 less 1-32
5 1814 less §5-32

Cables,
4 8690
4 BG50

5 l'a".'vé less 3-32

High for the week._ .
b 18y less 1-32

Low for the week
German nker
High for the woeak - . .9
lmj\{' rnrr l}w w&:kk _';I-h?;flr:ll
rmglerdam nkers” Guilders—
High for the weel_ . _ 4014 [Illlﬁ 1-32 40 5-16 less 1-32
Faw for the week. .40 less 1-10 A0 leas 3-32 104

Domestic Exchange.—Chleago, 15¢, per $1,000 premium.  Boston, par.
8t. Louls, 10¢. per $1,000 premium.  8an Francisco, 50¢. per $1,000 prem-
fm, Montreal, 78%ec, per $1,000 premium. Minneapolls, 60e. per
21,000 premium, Cinelnnatl, 10c. per §1,000 premiom.

State and Railroad Bonds.—Sales of State bonds at the
Board inelude $1,674,000 New York 4}3s, “w. i.,” at 10714
to 10774, and $16,000 Virginia 6s deferred trust receipts at
58 to 5914, ;

The volume of business in bonds, like that in stocks, has
increased day by day until nearly 714 millions par value was
reached, and the advance in prices noted last week has con-
tinued. Demand of an investment character has been a fea-
ture, although much the larger portion of transactions at

95 95 1-16
94 15-16 less 1-3205

itized for FRASER

the Exchange has been in low-priced speculative issues. All
classes ol bonds, however, have been strong, and an advanea
of 2 points or more is noted in a considerable number of eases.

United States Bonds.—Sales of Government bonds at
the Board are limited to $3,000 45, coup., at 113. For lo-
day’s prices of all the different issues and for yearly range see
third page following.

Railroad and Miscellaneous Stocks,—Thoe stock mar-
ket has, for reasons noted above, been decidedly moro notive
and buoyant than for many months past. The movement
in progress has earried several important issues 3 points or
more above last week’s elosing prices and there is only one
single oxception to the general trend of the market.

The only individual cases worthy of note are those which
have exceeded the average advance mentioned. To-day's
market, although not as active as that of yesterday, con-
tinued strong in tone, ouly Canadian Pacilic of the railroad
list showing a reactionary tendency. On tho other hand,
Southern Pacific gained 114 points during tho day and cloges
534 points higher than last week. Union Pacific 1s 414 points
higher, Northern Paeific 414, New York Central 484, Balti-
mare & Ohio 514, Chesapeake & Ohio 4, St. Paul nearly 4
and Penngylvania 3.

Industrial stoeks have generally moved within o narrow
ange, althougl all in the same direction as the railway list.
Unitad States Steel hag been by far the most active issue on
cither list and at 6644 to-day was 35§ points higher than at
the close last week. !

For daily volume of business see page 298.

The following sales have occeurred this week of shares not
represented in our dotailed list on the pages which follow:
| Salex

Jor
| Week.|

HTOCKS. Ritnge for Week.

(Rangn for Year 1013,
Week ending Jun, 23, | —

Highext, | Hlghest,

Lateext, Liateest,

i Jan

T s Jon:d
Jan 2
Jin
Jan

Iieel 9
Nov 4314
O] Ay
NovildGag
Jty]
Nov
Jan et
Jun [ieiy
7 { il T Jhne
Prefermed - n g i ALK
Chle 86 1P M & Omalia u b dan 2 y A
10 & Southen )| & Jan 104 X Jlne] 23
AL prelerned. Jan 22 LGy
Jan 20| duly Feh
Jun 17} 4 Jinfg Feh
Jun 22180 S RS IS April
73 Jan 0T A # 1 an
Jin 20i129 Aug
Jon 22184 Jun
Jan 19110 Nov
Jan 10p 0 dan
Jin Jan
Jan Jon
Jiun Jun
Jan i Jdan
Jan : April
Jit 2005 2 NV dan
Jan | Lol Mur
Jian 2 = Juney Jan
Jan Liop| [ Jan
Jan Diee| 4745 Apehl
Jrn Pree) 704  Jan
Jun Aprll] ot
Jan &T Aprll
Jan Jan
Jan Sopt
Jnn
Jan 14
Jan 21
Jun 2
Jinn
Jan

} -
bl 103§ Jun 100
AOOL 454 Jan
520 01 Jan
J00180  Jan
B 83 Jan s
Jon

Allls=Chal Mo
Proferred v
Amer Arake. t

Do
Do
Jan
Jun
Jdun
Jan
July
Feh
Jan
Foh
Maor
Jin
Mnr

Fapres e
B0 Amer Toleg
i Alton.

g Jan
Jan.2
g Jnit
Jan
Jin 2
Jun
Jan
Jan
Jon
Jan

Janp| 1718
Man131
Jinel S0
Julg) 00
i .:Iu!_',| 1t

Ak
Int Agrle Carp vy e o
Proforred v U e
Town Coptegl. . - = 20 7
I G0 2854
4010 80
1 67 by
4005 S0 M
| CiTHE N
200 143 T4
200 41
100] 40
100 02
TiH)

Jum

My Chite & St L |
NV Chle & B Lauld. |
Worfolk Bodthern:. -
Northern Ollo Vrao & Ll
Ontario Bitver Mining. .
Poeltio el & Tel ‘prol - &l 14
Peorin & sleri - 30! 024
Peitibone=Arallihen .. ..| 200 26
PILTAbGrEN Steck pref. .| 300} 02
Seara, toehuok & Co u(_l *i"l(l;“]: ‘._
Ho Pae aibs Lstpald, .| 1000100
United Clear M. .. ek 7
United Diey Gooda, . ... 00
Unlled States Exoress. (0
118 Indin Aleohol pref 400
Virginia Iron, Coal & C 1
Walls, Fargo & Coaanal |
Wit Maryland, prof, [ 100] 68
Weatinghouae Alr Brake | Bt I %

Outside Market.— Business on the “curb™ opened the
week dull and with declining prices, but under the stimulus
affordad by the heavy trading and strongth in the new N, Y.
State 4169 bonds the markel dl-.:\«'l_‘.'lf)]ll.!l;l ‘o botter tone, The
Standard Oil stocks were especially notable for substantial
advances. Atlantic Refining from 787 fell to 781, advanced
to 815 and ends the week nt 800. Buckeye Pipe Line moved
up from 176 to 184 and closed to-day at 182.  Ohio Oil was
u{t" at first from 153 to 148, but sold up to 159. Piarce 0il
improved from 84 to 93 and fll'll-‘i]l{']l.! to-day at 92. Prairie
0Oil & Gas lost about 12 points to 430 but afterwards moved
up to 451. Bouthern Pipe Line advanced from 251 to 288.
South Penn Oil gained 25 points to 310, with a final reaction
fo 402. Standard Oil (Californin), after a drop from 282
to 269, ran up to 291 with the final figure to-day 280,
Standard Oil (Indiana) went down from 465 to 451 and re-
covered finally to 460, Standard Oil of N, J, gained about
10 points to 430, dropped fo 412 and moved upward again,
resting finally at 419,  Vacuum Oil receded from 208 to 197
and sold up to 215, Tobuaeeo stocks were dull. United
Cigar Stores com. moved up over a point to 9414 and closed
to-day at 94. Houston Oil com, improved from 1414 to 17,
In bonds the new N. Y. State 4148 commanded the most
attention and under heavy trading *w. i." advanced from
106 to 1081{. The bonds wera llﬁlel! on the Stoek Exehange
on Thursday, where they closed on Friday at 1077, Cana-
dian Pacilic 6% notes rose from 10134 to 10273, Chicago
Elev. 5% notes were up from 97 to 984,  Copper stocks im-
yroved. Braden sold up from 7% to 775, British Colum-
sin. went up from 214 to 214, Greene Cananea gained al-
most 10 points to 4234 and closed to-day at 40.

Outside quotations will be found on page 298. -
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‘New York Stock Exchanze—Stock Racord, Daily, Weekly and Yearly

. QCCURYING TWO PAGES
For record of sales during the wesk of stacks usually inactive, ses preceding pane

STOCKS—HIGHRST AND LOWEST SALE PRICES. Sales m’l 8100 Range for Year 1913 um.ga im Previgus
the NEW ) lr..K il QUK | On bayts of 100-hore lots, r LWLE,

Saturday Aonday Tuesduy | Wednerduy | Thursilay b 1Week SRCIHTANGE
Jan AT Jan 190 Jan 20 Jan 21 Jan, 23 Mo 28 | Shdares, L =exi Highew Lowes: Highrst

Ra
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7 ! s :
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112 frids 2 94 )i 1I'HJ 2d  profesred. 53 J'nel0| 0 Apr iUl 82 Dee
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Bite _' 1128l D6 prefecred_ - - | 895 J'nell| 403 Sep 23| 444 Dee
07% ‘M Ulsl.lwmlndnc( Ol 53 NOVI10l 110 Jan 20| 102ty Dec
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1,100) Texns -‘c PAcIfic caeccoau] 10N 'Ne 4| 920 Jan 81| 20t Jan
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100} Toledo St Ty lly 9 13 Jan U 10 D
2;{1' Do pr rld 15 ne 4| 204 Jun Y uy e
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3";;5 Do s'ri.ltl U duelll pmwisJan 0 haly Ch.i
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4,041 ¥ . oI ow Wnetll 6 Augld
woon| 1 : il /by 8l 7% A 1]
1,000 Western Maryland. - 257y Dec 12| 40 Jan
on! Wheeling & Lake Erje. .- Gy Ller 4 Jan .ia
o0 Do ﬂn préférred. ... 13 d'nelll 25%Jan 13]
2,600! D0 Xd preferred_....| 8% Dec 19 13 Jan' 3
‘300! Wisconsin Contrmil. - -.] 4w d’nell| 531 Apr 23
lindustrial & Miscell,
37.450) dAlaska Gold Mio Puri10] $18 Novd2l gidy Oct 2
160,050 Amalgamared O opper...| B1% d'nelul BUls Sep 10
4000! Ameriean Agricol Chem .| 41y Sep & 57 Jan i
700! Lo preforred g0 Nov /6) 8 Jan 2
.‘i‘,u Anierlcan Beet Sugar....| 19 J'nely] sugdan 2
mn, Do prLi‘crrud_.---.-. 65 Oct 31| 86 Mch o)
124,876 .\rurtcnn Can_ . 21 Jtuell) 407 Jag 31
5,100 . 1o preferred. £501s J'ne10] 12018 Jan S0
,.‘mc}u Ameriean Car & Foundry| 300 J'nelt| 3563 Jan 2
so0) - Do prcl’rm-d--....,., 108 Jncw
200! American Clties. sdn Jlly
1,100/ Do préferred________| B0L 17 nez‘a
5.a78| Ameriean Cotton Ofi- 22 33z nell
enens| . Do preferred.

#00] American Hide & Leather
sool o preferred o .
n';h 4,705| American Ice Securities.
12 2'610| Ameriean  Linsoed. - oo
a2ty 220] Do preferred. oo .o
antgl 0,650 American Locomotive. .. 313y Feb
100%| 1,568 Do preferred. ... ..- 103 .rm

100} oowse. | AT 3 54y Oct 17 Wyl
46t2 60 700 o preferred. o 417 Oct 24 42 Jnn
453 a0 400] Amer SmcllmSac{or ef B| 7o Jd'aelz| 88 B4 Deo
‘ 1 087 07y 68 Ofits 6013 691s] 23,700 Amer Smelling & Hefin'g] 5631z J'ne 10 0ol Theo
10112 ol 101% 101tz *i0114 50 102 " 103 10313 104 1.810| Do preferred........| 97 J'ne 8 Feb 1022 Jan
163 103 15166 L T T *iA2 167 1*162 166 310! American Snuff 150 J'ly &' 193 Jan 23] 134 Mch

BANKE AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Hanks 3 Bank- N1k : Haoks htd | Ak Hanks Banks

New York OChat & Pnen;| 180 Fldelity Y. 176 ||{Harrlmon ... Mutaal ¥ .| 200
Amerien ... ! Chelsea, Ex§.| 145 Fiith Ave ¥.. ool Imp & Trad. 505 || Nassall auas
Amer Fxch.. Chemieal _..| 400 Flfth oovaane New Neth¥..
Battery Park] Cltizens' Cenl 176 900 X Y cuann 30 || New York Co} 850
Boweryl----| 325 | .. .|l Glty........| 360 Now York...
fironx  Dorot Coal & Iron.| 158 d 4 00 Pacifio Toeee
Brons Nat.-. Colonlal ... 450 Germ-Amer
Bryant Parkd - Columblay..| 290 German Ex § Mech & Met.
Butch & Dr. Commeree _.[+170 |t Gormania .. Mereh Exoh. Prod Exch ¥ -
Century ¥--- Corn fuol 111318 Gotham ...| 100 Pabley .. -] 200

hase -.----] 600 Cosmepai'n §| 85 Groenwlch 1. Metropolis ¥.| 500 [1T07° 4 [ et
Eda iver..| &0 €C. || anaver ... Metzopol'a 5 Yorkyills 1..

* 514 and ssked prices; oo saled on wols day, tl:wlanu. | Loas than 100 shares, 7 3tats banks, @ Ex-div. & rlgbts. o New stosk, SREx M%N seum, av,)
1 8alg st Bsook Exchamge or at auotlon bals week, ¢ First [nstaliment pald, m 80ld al privale sale st Luis priss, 4 & Exdiv, | Full pald.
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290 New York Stock Record—Concluded—Page 2 [Vor. xovim.

For record of anles during the week of stocks usually inactlye, see second paze preceding

STOCKS—HIGHEST AND LOWEST SALEK PRICES. Sales aof| STOCKS Rangs for Year 1013 Range*for  Preelons
ihe NEW YORIK STOOIKX | On dosly of 100-share lofs Year 1913
Baturday | AMonday | Tuesda) | \Vednexday | Thursday Fritay tWieek EXOHANGE
Jan, 17 Jar, 19 Jan. 20 Jafy, 21 Jitn 22 Jan 23 Nharey Highest Lotcent maﬁm
Hnduatrial & Miac (Con)
*100 1011y 101 |*100 1011y mm 10115 *100) 104 100/ Amer Huuff pref (new) .. ! 105 Jan 105 Aug
=31 33 b 43 W% 337 341y 8415 a4 : a5 1,400 Amer Btael Found (new). £ 401g iFeb 44% Oct
*loa 107 5 IDGIs*104 10613 105ty |0rit~ L1015y 4 109 2,100/ American Bugar Rel ning % 14 Jan {Laty Deo Ldd1s May
*111 113 1105 110t L10G{*110° 118 | 1129 113 FREEETH 700/ Dd peeferred_ .| 1100 I ne 12| Tiesy Jon 28| Trstdan | 124" Sep
13004 1200s| 1208 1204 13114} 1218 1221| 12315 12 231y 123%| 14,8706| Amer "lele hone & Toll:z 110 Deg 15 140 Jan 1475 Jan 1401y Meh
24275 24375 %24 245 |24 245 | 24313 J44%| 2 2447) 2 2454 JanfAmerican Tobacco 200 J_nu 0l 2043 Jan 2411y Kob | 32415 2y
10315 1001|103 w1- 10413 #1031 104121 § 10! 5 10418 ! Preferced, new.-. 06 W'y 11 10Uty Jan WLy Jan | 100% Jan
13 18 17 17 1 813 181 American Woolen. 1413 Dec 31 2313 8 15" Nav| 31 May
877 { ; i Dip|  TUTy 7078 S Do praferred 74 May 7| 82 Sep 70 Dec |Iltz Moh
17% Amer Writing Paper pref| 117 Nov 1| g3y Jan 2515 Jan
aAnaconda Coap Par 325 .if--,. J'ne n: 411a.Jan 01 IPeb
Asseta Reallzation.on.. Dec 23] 120 -~ Jan 1051 Feb
inldh'm Locomative__-. .jﬁ-lg Deo a3tz Jan 10 Deo
70 Yo preieresd______.| 10014 J'ne s 10513 J 'na !"‘"1 fab
a, {Jnn Bulhleheln Seoelo 25 J'nalo] 41pJan 0 274 Feb
a,3000 Do praferred. . n.;r..! neld| 7&  Augld| Guls Peb
“726/ Brooklyn Union Gas....| 120 Oct 17| 1377 Jan 27
100| Butterick Co. ... 5 ] 31 Feb 8
.} u-i ‘mllifornia i'.;mu v b ctla. Aug 7| 501y Feb 3
5| Du - preferrec Ly 23 80 Jan g0
l l')ﬂ‘ tl"l'fJ”'l.ile\-h'\Iprr ol ilﬂ‘; Dee 10] 108% Feb' o
d70(Central Leather. . __C_ J'neto] 30y Feb 5 : eb
i Do preferved. rai..‘! Jlaell] 07y Mch 8 ) Fab
dChina: Copper. “Par 35| a0% J'nell| 47%Jan 2
Colorado Foel & Tron. .| 24tgJ'nel10] 41z Feb 3 i Feb 1y Sep
Consolidated Cias (N ¥).| 12815 J'nel0] 1424 Jan A 11{\11 Déc | 1kis Aug
Corn I‘rut!ucu Refinlog. Tag'ne 10| 1715 Jan & 11 Jan 2215 Oak
Do preforred .- ecee| Bligdnell) 7oy Jon 786 Do 7
Deere & Ca prof, =-| Bliz Dec 27| 10013 Jan 10 Uiy Dee |uur‘ Deo
Distillers’ ‘ieruritl rpf B J'ne il 918 Jan o 20 Deg'| duiy Aug
=] iedual '\llninx&. Smelt'g] AL Deo k7| 18 Jun 23l a0y Feb | 218 Sep
Pn’ erred. Sl a3 MchiId] 44 Jan 4715 Jun 521 Sany
27 ﬂenern Klectrie. . 1208 J'oe 0| 187 Jan O 1881a Iy
Uen Motora \u:. troifa...| 25 Mayis| 40 J\uwls : 4274 Sup
La peef v boetfs i .. 70 May 8 8:8; Sep .m ) 421; Bop
Gaotdrieh Co {[; F)eoono| /18iy Now3l Jnn 2l Sep
Do preferred_ .. Ty Novdd m.i.Jm 105 D 1001t Sﬂp
dGuggenh Explor Par 525 40y 1y 11) 535 Jon £562% J'na
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296 BOSTON STOCK EXCHANGE—Stock Record.
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Ph I&Ugt%ﬁa) 5% mt gg
cum ve
l’hlla German & Nprru
' Phila ’I‘rncﬂon-..-.._ hd
Rallways General.._ . 10
Tonupnll Belmont Day
' United Cosof N J....100
! United Trac Pitts pref 50
Yl.r n!.a IU'& Power..100

refe
| Wanrlck Iron &

cries B 55 1035 M-8
Ml.l‘kl\t‘*llﬂl llt-hl "H5M-N
atLH&P seeH 53 '10 J-J
New Qon (Gas 65 1048.J-D
N ¥ Ph & No 1st 45'38 J-J
Income 4s 1930_.. M-N

Ph & Read Id 6s 1933 A-O
LEx Imp M 43 1947_A-0
Terminal 55 g 1041 Q-F|
PW&Heoltrds’'21._J-J
Read Trae 16t 6s '33_.J-)
Hoch Ry & L con 3& "54J-J

Spanish-Am Ir 6 *27__J-J
Stan'd Gas & El 68’26 J-D
Htand S5t Wks um 28 J-J|
U Trae Ind gen s '19.J-)

York Rys 15t 68 1937.0- D

BALTIMORE
Inactive Stocks
Atlan UoubL((.onn) 100

erred
referred. ... 10
Browing......100

Bon f
l"ricui are all “and

Balt ity 33441930, _3-)
al = -
48 ioa‘;-lnaa--. Yario

103 103
811
104

Clty &

BALTIADRE

Coal & O 11y 15t 55 '10A-0)|
Coal & I Iiy 1st 62’20 F-A
Col & Graov 1st 6s 1616 J-)
Consol Gas o8 1030__J-

. Gen 4448 1054 .. A-~O

Cons G I8 & 1" 4145 '35 3-J.
Uonsol Coal 5a 1850, .J-D
Falr & O1 T 1st 58 "38 A-Q
Ga & Als 18t con 58 '-IB J-J
Ga Car&N 1st fulsz 20 .1=)
Georgia I” 186 05 1022_.J-)
On 80 & Fla 15t 58 '45_J-J
(3-0-8 Brow 3-is "51_M-8
Houston Oll div ckfs. . F-Al
Knoxv Trac 15t 55 ‘28 A-O
Maconlty &Lt 1at ns'm-a
Md Elec Ry ur, 84 A-Of
Memphis 8¢ 1st 63 ‘45 J-J

Monon V Trac 5s '4: J
Mt Ver Cot Duck 1
Np N &0 l’ lat Sl'uM-N
N & A Terml 53 '20..
Nor&PmTrlltu SBJ-D

4’40, . M-N

021 Sav Fla & West 55 "34 A-O

Seab Alr L 45 1950. . . A-O
Sub & Roan 5s 1926..J-)
- =--|lSouth Bound 55. . A-O|

d 1st
reme||U El LEP 15t 4 s;QM—N
w=-x||Un By & El 15t 4s "40 M-8
93 Income 4s lﬂw_--J D
95 Fu 58 1038__J-D
~wws|l.. Conv notes 55 1914 J-J

dth ger i%l 1621 M-8
erl 19 M-S

.. O con s Iﬂu.-‘H

|| Va Mid 3d ser 6s "16.M-8| 100

0 M s & "20.A-0|
Gnn%ﬂ dsg Iu:o_._i—O

_ ARslividend,

102 Wea
momalan=IClE¥&Sub (Was) 18t 5s '48] 100 11001 WI]. & Weld 5¢ 1033

0 8515 paid, 4 33734 paid. _ T32%2 pald.

ity
--* Bid 200 saked: ag sales op khis day.

|t|zed for FRASER
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[Vor. xovim,

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY,

Week tnding

Etocky,

Ra i Jr oz,

Jan. 23 1014,

Sharex, f Par Value,

U, 8.

Bionds;

Safe

RonJ-! Bonils.

Frlday_ .o -]

140,050
31‘i 005
350,01

um :I..‘i‘.'.l

13,
207

l'hi
ﬂa

150,800

Sl.l‘)l"! (00 £36,000
659,425 3,

3,600 84,500
3,014,500 103,500
5,158,000 395,000
5,344,000 N42,500
4,008,500 1,015,000

T 50
I"S U';n
"’10 G50

Al s

2,502,775 §240,041,450

$23,044,500! $3,700,600' 33,000

Sales a1
Néw York Slock

Week ending Jan, 23,

Jan. 1 1o Jan. 23,

Eschange,

1014,

1013, 1014, 1913.

Btocks—No, shares._.
Hank ah?xu'ﬁ. 1%
Government tonda. ...

Btate bandd
R, and mise. bonds.

2,602,775
Por Vall0. « o caeea.|B240,041.450151061,004,500
$57,500

23,000
2,700,800
23,044,500

1,764,301 7,060,027
£615,221.,900

4,800 $05,100,
$3,000 £41,000

404,000 4,078,600
10,865,000 68,807,000

0,565,520
$000,601,800
FLL800

£49,000
1,811,000
40,303,500

Total bonds

$20.657.0001 $11,333,000

$03,017,4000 42,203,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending

Bostan,

Philadelphta.

Jan. 23 1914,

Unifsted

Band
Sales.

Lisfed
Shares,

Unlisted Heond

Sales,

Saturday....-

22,210
17.457|

$23,000|
#0000 8,230
B3.000f 5870
04,200] 10,165
96,0000 8,107
104,000{ 8,040

2,054 F45,000
Ay

23, {
16,304] 64,700

Total. coeaaaaooa- 130,854

g2,808! s380,300!

43,0080 60,804 §473,800

Inactive and Unlisted Securities

All hond prices are auw

“and |

pterest’’ oxcept where maried 2

Seraet Rallways

Now York iy
Blegok 5t & 1'ul Iy stk. . 100]
Int mitge 44 I'J.ﬂ}._.-._.l-.l
B'y & Tih Ave stk ... 100
20 mige 64 1014 ... -]
Broadway Surlace Itit—
1at = 1024 .
Cent Croastown amct--lou
18t mige Oa 1922, .. _M-N
Chrlatopher & 10th St stk 100
Dry Dock 1 I & Batt—
st gold Ga 1032.....J-D
Horlp o 10142 ....-F-A
Right Avenue stoek..-100
gerip G5 1914 F-.
43d & Gr Bt Fy :loc‘k-.-luu
Ad Bt ™M & Br N Ave
1at (= ext at 6% to'40.M-5
Ninth Avenue stoek..__100
Becond Avenue stock..-100
# Consol 54 1049 ctls..F-A
Sixth Aveoue stook...-100
Bou Douley 68 1945.. -3
Fer 1at 521019, - .. - A-O|
ty WE & M &3 3R M-S
28 & 20th Sta 55 '00 ctiz A-O
T'wenty-third Bt stock..100
Unlon Ry lst 53 1042__F-A
Weatoheater 1at Gs "4
Yonkers 8t 181t §s 1040 A-0

Brookiyn
Atlan Ave RR con 68 '31A-0
BB &WESS W, ___A-0
Brooklyn City Rit....- 10|
Dklyn Hgts 1ut 58 1041-A-O
Conoy Inl & Bilyn. ....-100
- 18t cona g 43 1045 J
Con g 48 10656, ..
Bric € & N Gu 1030 ...4-4
nsany Eleo 15t 5 1044 a-u
Wmsburgh & Flatbush—
1st 438 July Iudl.. F-A
Btelnway lat da 1022....0-8

Other it
t,ltl Bt Ry 1st u.m r.s 31F-A
m'w'ith Pow Ry & L.100
Proforred 100|
O Conn Ity & Ltg com...100
# Preferved . s 4D
# Dettoit Ualiod Ty =222 100
Federal Light & Trac...100)
Preforred . 00/

'rﬂlum Elec Ity L & P 100
Je e Proferrod «....aaaa2100
f Tounlay 8t 5a 1030, . ... -J=]

m Y Hiale Rya nom.-..l.l.lu

‘or Ohlo Tr & Lt com. 100
Fub Sery Corp of N J—See

[Z0AT otts 0% perpetial....

- Mo ser BE 1at 40 1945 M-N

« Conae | 1act ol N J....100

1st Ga 1933-..---...J 8]

New'k Pass Hy 5a '30.J-1

Rapld Tran 8t Ry...-100

1at Ba 1021......-A-O

J C Tlob & Pat 43 "40 M-N

HoJ {n,u El & Trao...100
Gu i 58 1063 .. .. M5

No Hud. Co My 651038 J-)

£xt ba 1044 ... .M-N

Pat Ry eon un 1931..)-D

24 6a 1 t...-A-0

ght.. 100

D.y L&P com.

. Proferred...
Trens P & H Ba 1043,

28

71
170
100

125
a5
310

40

170
3
7

Ak

1021
=10
10213

1011y
JUTH

| Street [nllways—{Con )
United Li & Rys'como . 100
lat preferred. cceeeaa . 100
2d preferred

United Rtya of 8t L—
Common

d Proferred. ...

Waah Ry & El Co..
I.’roh‘rre(l TSR UL

U J-D
we,-u. Pens TreWatrow 100
Proferred ocviecemess 100
Electric, Gas & Power Lo-
New York Clly
Cent Un Gan 51 1027....J-J
¢ Kinga Co El L & P Co. 100
New Amatecdam Gas—

1t consol 84 1048, ... 4
N Y & EIUGas 1ot 53 44 J-)
Consol 58 1046 .- 4=
NY & QElL & Pow Co. 100
Preferred —ccneacaeas 100
N ¥ & Qlchmond Gpa. (100
Norgh'n Un 15t 68 1027.M-N
Standard O T, 1st 53 '30 M-N
Other Cltlea,
Am Gns & Eleg ¢om- ... 50
Preferred
Anz Lt & Trag cotn.. - .~100
Proferted - aosao-aa-2100
Amer Power & Lt com. . 100
Proferred
Day 8tate Gado ...
Bulfalo Clty Gas stock. . 100
Clles Sorvico Co com. .. lgg

Consumers” L 11 & I'tm'-—l:l
B escamansns
Consumers Powar (\mm)——
15t & rof 68 '20 opt "14M-N
Danver G & KL 68 1040.M-N
Elggtric Bond Share pref 100
Eltzaboth Gas Lt Co 100 &
Esiex & Hudson Gas
Gas & Kl Bergen Co.
Ge't Weat Fow 5a 10

Indlanapolls

1at g 6a 1052 .
Jnekson Gad b8 g 1987, A-0
eLaclede Gnu preferrad. . 100]
Mudlson Gas Ga 1926, A-O
Narragan (Proy) El Co. 80|
Newark Gan n:s Apr '4.0-
Newark Conso o L))
No Hud L H & L‘ﬁu 1038A-0
Pucllle (Iu & E eom.....lou

FProfert
Pat & i‘u Gu&n I:.im...mo
¢ Joseph Gas 58 1087__ . J-)
Standard Gan & Kl (Del) 58

1at g 43 1049 J-D)

United Gas & Elao Uurn-[lw
Proforred. . oe ouewen 1001
Utah Beourities Corp. .. 100]
8% notes Bep 165'32M&S15
Weatern Power cum....igg

A
& May "48..3-D)
Fy 1st 6o 1940, .M-N
NJ 68 1040 caua- )
10th & 234 Sts Ferry.... 100
1st mtge 53 mn.....J D

Unlon Ferry s S
1ot 62 1920. ... -.-M-N

Telograph and Telephone
¢ Amer Telez & Cable.. 100
¢ Central & South Afuer- 100
Comm’l On Tel (N ¥)...45
Empira & Bay State Tel. {uo

Pacitle & Auantle
7 Do Telep & Teleg prefs IuIJ
Houthern & Atlantio

Stiort-Term Notes
Amal Coppee S5 1015..0-8
Hulto & Ohlo 68 1914 _..J-1
Bilyn Rap Tr—58e N Y 81k
Ches & Ohlo 4 448 10
ChieElev Itys 53 1914

Aprll 8 1v14.. H
Wt 1 1014...A-0
& Aprll 1 1915 A
(‘cu I Motors fa " 15—S

I Cent 414n 1014, .od=d
lot & Gt Nor &a 1'-111 4
Inter Harveater 53 '
KCRy& LL0a I‘Jl“.“ M-
Lako Sh & Mieh Ho 4138, 114
Mlohigan Central 47s8. 1914
Minn & 8¢ L g 05 1014 _F-A
Mo Kan & Tex Gs 1015.M-N

41448 Jan 1014149 '?..-J-J
NY Cent 4148 1014, -

YT W!.-_..- o v

Ba Apr 214 A
Bb L & 8 F bs 1013 apt.

O3 Sepe 1 1914 opb. . M- -5
Seaboard Alr Lo ItyGa'lo M-5
South Pae C
Eouthorn Ry &n 1016..
Weat Maryland Gs 101563
Westingh'se E1 & 3 65 10156

Rallroads
4 Chlo & Alton com....-100
& Preferred ... -1
«Chig Bt PAM & O
& Preferrod ...
¢ Colo & Bouth coma...-100
€ 188 proferred. .. ...- 100
& 24 preferred. ... .<.100
¢N Y Chie & 5t L com. . 100
18t proferrod o . .- 100
# 30 proferred. ... .oa100
Northern Sectritles Stubs. o
Pitls Bess & Lake Krie.. .50
Preforred &u
¢ Hallrond Securities Co—
1N C stis b ctfa Ber A
Weat Pag 15t 68 1033 _M-5
Standard Ol Stocks
Anglo-Amaerican Oll DeW. ..
Atlantie Renning. 00
BOFOe-S0rymate Co. ... -100
Buckeye Pips Lina Co...00
Chesebrough MIg Cons.100
Colonial OI1
Continental O
Crescent Pipe Line Co...00
Cumberiand Plpa Line. - 100}

Hocking Valley 4 14814 l\I-N P

Mlmour! Pacllic &a :91{ J- D 118

65 notes Oot’17—8ee I X|5

Hureka Pipe Lins Co...100
Galona-Signal Ol eom. 100

Freferred 0
Indiana Pips Line Co....00
Natonal Transit Co.....25
New York Transit Co...100
Northern Plpe Lins Co..100
OMo Ol COueme e mmmnnaadl

Carp

ning. ~100

Eouthern ‘Ptpe Ling Ca.-100
Houth Fenn Ol 100
Hou Weat Pa Plpe Lines.100
Htandard 011 ((.nlll'urnla) 104
Btand Ol ((ndlans) ....100]
Standard O1] (Knnsag . - 100/
Btand Ol of KKentueky . . 100
Btand Ol of Nebrasks..100
sStand Oil of N J (old) .- 100
gtand Oll of  J.......100
standard Ofl subsidl
Standard Ollof N Y.
HStandard Ol of Ohlo,
Bwan & Finch ...
Unlon Taok Lin
Yacuum Ol .
Waahington O
Waters-Plerce

Tobacco Stock

(See olso Stock Exchange L ul]
Amer Clgar com., 100
Preferred ...
Auier Mazhina
Brittai-Ameriean Tobi
New stack
Conloy Follauaoa
¢ Helma (Geo W
£ Proferred ...
Johnson Tin Foll&)
MacAndrewa & Forbes. 100
Forto-Rlean-Amer Tob. 100
Reynolda (it J) Tobaceo. 100
T:auoo Prodilats corm.. 100
Proferred oicesmm--m=100
# United Clgar Mira om 100
# Proferrod
Unlted Clgar fitarea comm. 100
Prefertisd o ..oesaeaa100
& Woyman-Brutan Co...100
# Proferred ooeee
Young (J8) C0nnaneazl00

Industrial&Miscellaneoun|
& Adama Express.......100|

Col ke g 48 1047,
Alllades Heally..... .-_wu

Amer Bank Note wm...-gg

Preferred -oeuccasa
& American EIpress. . »-100
Am Graphophons s0m..100
Proferrod ceeeceaenes
Amerlean Hardware....100

1
Amer Malting 8a 1014..3-D] 001,
| Amaer Press Assoe'n.....1000 40

A-Dir 71

845
3
51
180
133
1938

T
106

20

1]
118

i 1007,
10013

lat.
104

1001

{1E1}

a7

1001y

5

3 | U
Loy
4l x Lt

20
135
164
20
4
70
42

071
1001/ |1

094)
af 100ty
1001
100%
00

1001y

100%

AN
1007z
10401y

110z

lindust and Migeell—{Con)
Afn Bleel l-nir s 1935./

et

Amerieas Throad pref. ...
Amer Uy peTouniers eom. 100

Proferred v

el e s
Amer \Writing I'u nr ~100;
Rartiey & smith Car eom 100

Preforred oo o 1111
Bllds (8 W) Co com...,..80

Bond & Mtae Goars. ... 100!

Borden's Cond MITK eom. 1uii
Freferred 100

Britlsh Col Copper Co.----6

Brown Shoo eom.-
Freferred ...

Casunlty Co ol

|Celrutolil Co.

[City ]Il\':-.\rllr'.

Prafdrred. o

e Clanim (8 B

¢ 18t praferred

el -

Clinete, 1

_I'rpplorre

Consol Car L

Continental Can' oo
Profected o euaa

2 Cruclble

£ Froferrod -

Davli-Daly Coppor Co. .

AUPoRE(ET) do Nem Forw 100)

£ Fr uh-m.-.l 00

Er!lp!ru i (‘L] W& Trom eom Illi.'l
Praferced -
¢ General Ohe

Colidtiely Cotis
¥ Hnckénsacic W nll.'r( O
el g G op 1012 J-d
Halg & Hurn eomm. . 100
st prefosrod, o oee s
4d proferred ... < o1 100]
Havana Tabacdea Co. . 100]
Preforrod
1t g 64 Juno 1 1023, 2~
Heoker-Jonse-Jowell Milllng
L3 -

Hoboken md de lmproye’t
15t 53 Nov 1H30. 2o M-N
Hocking Vol Frodunots. 100
15t g 52 1001 . cecommaads]
¢ Ingersoll-Rand com...100
€ Proferred

Intercontin Ituly com...100
[nternat Banklog Co. ... 100)
International Nickel....100
Preferred -o._oc... O
International Halc.

1at g ba 1981 e naen o AnO
International Sllyer pref. llJ'LI
16664 1045, . cvinnnsd=D
Internat Smelt & MNofg.. 100
Kally Bpringfield Tire -.100
Proferred .

Debenture 45 mr.l....
Lanston Monotypoa..-
Lawyera' Mige (.o-.....ll]ﬂ
Lebigh ¥al Conl Halas...00
Manhattan Shirt. ... . 100)
Profertot] oec.eoaeaa100
Manhattan Traosig......20
Marigage Bood Co.o...100
8 Natlonal Surely ......100
lNNI' }(ork Dok eom..

N Y Mtgn & Beourity-.-
N Y Title Tns Co-vouaan 1l

00
i
00
0
N Y Transportation.....20
Niles-Bem-Pond ¢om...100

Ohls Capper Co... .10}
& Ontarlo Sllver. ..
Otls Elevator eomi.
Proforred {
[4 l'ellihone-\{llllll.eu Co
¢ lat prefeceed.
Plttabureh Browing....
Preforrad
[ l’Iluimn;Jl Steal urel’.-
Pope Mg Cu 000 neeaa10
Preferred veeceacaas
Pratt & Whitnoy pref...
Produgars Ol
Realty Aggoo tliklyu]“.
Remington Ty pewt's com100
Lat prefercod .- o caae-
2 preferrtie. v eea=~100
Royal Hak Powd com...100
Preferred 0
Bafoty Car Heat & Lt-..100
denrs, Rochuek& Co—SealN X
¢ Preforrpd—3ee Chle Btr!fu

s & Pacifio Coale -
o%‘:’u ‘Paelilo Land Tr.100
TanoprhMin(Nev)-SeaPhlly
Trepton Potteries com..100)

¢ United Diry
# Preferrad

1st ¢ 5a 1010,
¢ 64 1029_..
@ U B Indur Alcohol
c?ra:eram! ...._‘-....mo
Us Bl.ul arporation—
Col 8158 Apr 1951 op 1011

¢ Westingh'se Alr Brako.

Willys-Overland com...
Freferred . A
Wnruslnll-nnﬂlmeo pl.

¥ ® Poralare. & And acorusd diyidend, b Basia, % Listad on Stock
un'x-rl.:hu.

wubaldiaries, # Ex-div.

‘Al any. wili b9 found on a preosding page

[ Inemdﬂ all now stoock o
Bx-300% stook dividsnd

Exchange but usially foastive,
da and subseript! ¢ Ligted

on B

S ﬂnt nrlu.

» Nominal,
tock KExohange Dut [nfrequeatly dealy L

¢ Bals price, | Now

Ak

-.2;5382

=3

= “"§§§§ass_"§

833=8a

=
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Tuvestient

and

Badvoad Ditellingence,

e

The following

ean ba obtained

columns the earnin
slatement to show tha fiseal v

pariod.

RAILROAD GROSS EARNINGS.

ga for the

T'he Lirst two eolumns of [igures give the pross
period [rom July 1 to and including
ear totals of those roads whose liseal vear doss not begin with
The returns of the elecirie railways are brought logether separately on a subsequent page.

HEOADS,

Latest Girozs Eornings.

July 140 Latest Date.

Previous

Current
Year.

Week ar
Year.

Aonth.

Current

Year.

Prevlous
Year.

table shows the gross enrnings of every STIEAM railroad from which regular weekly or monthly returns
earnings for the latest week or month, rud the last two
the latest week or month,

We add a supplementary
July, but covers someother

Ligtest Groas Larnings.

|July 1 {o Lalvst Dats

ROADS, 1Veak or

Manth.

Year

Current

Utirrent
Year,

Prepioig

Orevious
. Year. [ Year.

Ala N O & Tex Pac-
N O & Nore East,
Aln & Vicksburg:
Vicks 8hrav & Pac,

Ann Arbar,

Ateh ‘[‘uim!m & 8 e

Atlanta Hiem & Atl.

Atlantie Const Ling
Charlest & W Car
Lou Hend & 8t L.

¢ Baltimora & Chio.
H & O Oh Tae 1L

Hangor & Argostook

Bessomer & L Erloc

Birmipgham South .

oston & Malne, ..

Bulf Rogh & Pitta.

Buffalo & Suaqg.___

Canadian Northorn

Canaldinn Paclfic, _

Central of Goopadn.

Central of New Jors

Cont New Knklan

Contral Vermont. .

Ches & Ohio Lines.

Ohlengo & Alton ...

Chie Burl & Quincy

JUMe & East 1.

p Chie Great West.

Jhie Ind & Loulsy.

Chile Milw & St 1'_{

OhieMIil& Pugs|
vUnLMe & North West
tOhle St Panl M&O
Chle Terre H & 8 K
Cin Ham & Dayton
Calorado M idland
b Colo & Southern
Comwall so_ooooC
Clornwall & Lebanon
Cubn Rallroad ..

Delawara & Mudson

Dl Lacle & Wesp,

Deny & Tlo Grin
Western Pacilic. -

Denver & Balt Lale

etrolt Tol & Iront

otrolb & Mackinac

Dul & I'ron Rango. .

iuth 8o 8h & Atl] 2,

:lll‘nsu & Hou West
Sriv. .

lorkia East Coast
onda Johns & Gloy

)
i&lxiu Jollet & Enst.

Georgla Roalleoad
Orand Trunk Pac. .
Grand Trunl Syst.

Grand Trik West_

Deat Gr Hav & M

Cannda Atlantle.
Great North Systam
Gulf & Ship [sland .
Hoclking Valley....
Uinols Centenl. ..
nternat & Grt Nor
1 Interoceanic Mex.
émawh&t& !r\sl fch. .
Jn J {11 S
mhﬁh & Nymv Eng.
Lohigh Valley. .-
Loulslana & Arlcan.
& Loulsy & Nashy,__
i}amn & Blrm'ham

1

Sl.l'l? (.'ﬂln'tzn'll}.- o
anil & Penna.
a l'\‘lrgxlmn Rallways
Mineral Range.
Minn & 8t Lonis
Town Centenl .
Mion St P & 8 8V

362,582
176,370
171,454

346,024
9,784,052
335,620
3,306,210
100,175
115,005

[

December .
Decomber .
Diecomber -
1506 wic Jan
Novemboer
November
November
Novamber
Noyember

Decembor .
Novem her 4,
November A58 2

Noyem ber { R3| &7
Noyembor
Navermher
ad wk Jan
Novem ber
24 wk Jan
21 wle Jan
Novembear
November
Novoniber
November
24 wk Jan
2d wk Jan
November |8
Novamber
2d wic Jan
2d wile Jan
November

294,273
3,071,328
170,227
107,125
8,403,007 52
60,851

vl 2214
201,952

406:2,800 4

-0

7,003,444
1,074,295
218,003

ia)

Navember
Novembor
Novembor
November
Novaembior
od wk Jan
November
November
November
November
November
i wk Jan
d whk Jan
186 wi Jan
November
2d wle Jan
November
d wk Jan
Naovember
November
November
Novemhber
November
Novembor
Ath wic Dec
24 wk Jn
4th wk Dec
Ath wie Dee
dih wie Dog
Diecember .
November
November
Decamber .
2d wk Jan
2l wle Jan
Novambor
December—
Novem bar
Novembes
Novomber
2d wk Jan
December
November
Nayember
ith wic Dec
d wk Jan!
2d wik Jon

24 wk Jan

Novomber
2d wle Jan
21 wle Jan
Novembey

3 =

A42'957
2,003, 186
3.075,268

500

Al =
e T ]

o=l

3
1

31,0145
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182,000

268000
15,720
215,000
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Michigan Central
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Poocin & Fastern
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| Paeilfie Coast Co. -2

|| Rtio Grapde June... .
Ri

November

N O Moblle & Chle_
NY Novamibar

Y N H & Hartf_ .
N Y Ont & West.
N Y Susr Fat
outhern __ | Novambeér
Norfolic & Weatern. [November
~ortlisen Pacifle. .. |[Novamber
Northwestern Pae. . |November
Novemnlier
Novembor
Novembir
November
November

Pennsylvania BRIt
Halt Ches & Atl_ -
Cumboriand Vall,
Long Islandd. ..
Maryl'd el & §
N Y Phila & No
Northern Centeal
Phils Balt & Wash
W Jorsay & Spash

Pennsylvanla Co_
Grand Rap & In
Pitts O C & 8¢ Lic
Vandalia_ o .

Tofal Lines—

Hast Pltta & .
) B Es X 1
All st & VWit

I'ers Marquetto

Reading Co—
Pllla & Roeading. [N ovembeor
Coal & Iron Co. . |[Novembor
Total both cos. .. | November

Rich Fred & Potom|Novembor

Oatober_ -

2d wic Jan

November
November
Novembor
Novamn ber
MNovember
Novenber
Novembes
- oo | Novambee
Noyember
Novamber
Novomber
Novoambor

o Grande South .-
Itock Island Lines. |
Rutland .
8t Joa & Grand Isl.
St L Iron Mt & Sou
8t L ocky Mi & ¥
St Louls & San Fran
8t Louls Southwost,
San Ppd LA & 8 L.
Heaboaro Air Lino. .
Southern Pacifiv.- -
Southern Rallwny. .

Maobile & Ohlo, . .

Cin N 0 & Tax P.

Als Greay South .

Georgln Hou & Fla
Spolc Prirtl & Seattly
Tenn Ala & Georgln|2d wk Jan
Pennessea Central | November
Texns & Pacifie. . __ |24 wic Jan
Tldewater & West_|November
Toledo Peor & West(20 wic Jan
Toledo St L & West!2d wic Jan
Unlon Pnacific Syst. |November
Virginia & 80 West. | November
Vieginlan. .. ..__.C[Novemnber
Wabash - December.
Westorn Maryland. [ November'
Wheel & Lake Krlo. | Decenmbor .
Wrightsy & Tennille/ Novembes
¥azoo & Miss Vall_|Docember -

Novembor
Navom ber
Noyom bor
November
November
24w Jan
November
24 wic Jan)
Navembor
2wk Jan
20 wik Jan
2d wk Juno
2d whk Jan
2d wi Jan
November

Noyember |

]
(v b
97
120.3

3
203,274 v L
3,060,083°5,420,088120 7

5,810,661
A44.0481
J4E,080(3 .80
077,00

21401700 21637630
10011630} 11473372

320133401 3311101310 TI260391f 1702568468

1,438,080 1,548,017

+,272,00014,479,300
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Varfous Fiscal Years.

Perlod.

Previous
Year.

Delnwars & Hudson. ... ...
N Y Central & Hudson River.e.
Laica Bhore & Michigan South

Lake Erfe & Western.n_ ... J
Ohfeago Iodiana & Southerns. 4

Michizan Central

Peorin & Eastern. ..
Clnefnnatl Northorn
Dittsburzly & Lake Krioo ...
New York Chicazo & 5t Lonis
Toledo & Ohlo Clentral.
Total ali lnes.__.

Peansylvania Raiiroad
Baltimore Chesao & Atlantic
Cumbaeriand Valley. ...
Long  Island

e L i 1)
Maryiand Delnw & Virginia. .
N Y Philadelphia & Norfolk.|J

Morthers Centeal
Phila Balt & Washington.

=13
West Jorsay & Beashore. ...

Pennsylynnia Company.
Grand Rapids & Indiann. -
Pitts Clo Chle & St Londs. ..
Vandalls oo st
Total llnos—Enst Pltta & Erlo
—West Plitts & Erlo|
—All lines £ & W..
Rio Gradde Junctlof. . eeuns
Rutland

3
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100130351
204,241
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EGATES OF GROSS EARNINGS—Weekly and Monthly.

® Weekly Summaries,

Previous
Year,

:1° week Noy
g weelc Novy
d week Nov

1

i

weele Jan
wiel Jan

34 roads). ...
u8 roads) . .o.
49 roads). ...

O roids) ...

21180
121,817

13,

—741,
—549,360

ettt b = ]

YMonihly Summaries. |

Previous

|=

Mileage, Cur. Yr. FPrés, Yr.|
March .« ...240,51

April o . 20240,740
May ......230445
JUnO.ce.... 230,074
July o .. ...206.,034
Auguet .. .219:492
Boeptember. (342,007
October . ... 243,600
November. 243,746
Decamber - 90,822

%{‘.463
8,041

28
2
20

00,195,
1220,
70,376,

3
238,63
0,081,
33,87
42,.830.5
93,814
255,493 1%
0_6% 275,214
300,471
8,30
94
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Latest Grogs Earnings by Weeks.—In the table which " . Latest Gross Barnings. Jan. 1 to latest date.

-t % Name o

follows we sum up «;{i)amtely the earnings for the second fodoiie \eek or | Current | Previous| Current | Provious
Year

week of January. 1e table covers 37 roads and shows | Afonth. var. | Year Year.

4.51 % decrease in the aggregate under the same week last

|
}‘-‘m'- 121 Paso Electric Clos . November
llfmllual“L']‘xm ‘l:f '{mc E;um!l.mr_ <&
e e b 8 41 3. rase.| Decrease. | 120 5t 8t vea|October. ..
Second week of Junuary 1914 10913 i-:.m ase.| Decrease 0:!1"-![01;3 o t‘n‘ bRl :
5 Grand Raplds Ry Co|Novemboer 721018
5,804 llarrlsbur§ llnilwnyq JNu\ enmber | 005,604

3 3
?llnt‘lfm m\l Great 8 ‘i:uéh]r;]r:: i i . ; .)r-_ )m,.sm {iaa; | Havaon B
uffalo Rochestor & aburgh 2 052 212,286 AL a4 T, .
Canadian Northern Bo2is00| 350000 3000 oo | Rellway i )l-u-,“'k Jan 18| 50,633 50,670 160,863
Canadian Pacific 1,503:000| 1,908:000f .- 433000 | Hqoglulu Rupld Tran J <
Tesapealke & ODID. bsTanl gra a1 114,130 & Land € {November 42 Az01  502.078
; 50 & AILDD » - o 150,620 a5 Houghton O u Tr Co |November 24,110

: Jq01 4. F
Thicago Great Western - o 38 3.060] . k Iludﬂr-n&'\(nnh.uun'r)cr.nkwr 323, 42 iih :2.'.}‘!
Thlcazo llll;!r.‘{tlnul.-.llll ’" 4 ";,.‘I.;;; [inols Traction.__.|November | 720.940f 679,
Cine Now Orl & Texas |lm 1RE { 51,00 4.640 SAy Interboro Ra 3 Tran | Decambor
Colorado & Southern. g 24 Jacksonville Trae CoNovember
Denver & 1o Grande. - __ Lake Shore Elee Ry. | November
Western Pacific. .- - o Lehigh Valley Trnnqir.l November
Detrois & Mupckinne. ... - : B YA E S 5 Lewis Aug & Watery _(Novembier
Duluth South Shore & At 52,625 S70 AT " | Long Island Electric_|Octobar_. .
Georgia Southern & Flor 46 = ; 75 | Lonisville I.-';iluuy _| Decomber.
Srand Trunk of Canadn | Milw El Ry & Lt Co. | Novembor
Grand Trunk \Weste R03,01¢ 860,353 3444 | Milw Lt Ht & Tr Co. | Novmebher
Datrolt Ge Hav & N Monongahels Val Te. | December -
COanadna Atlanile. 2= o Nashville Ry & Light|Novembes
Internnt & Groeat Northo 2 196:0000 —ooo-- 4 '\ \ ivy Interboro. - October. -

Lonisville & \u\]n]il P 7= “ 60,9 u \ Longe Is! Trac. '!'-‘Iniu‘r
'\?hu‘r,,l L 1 2 I 1:1 ” !5 p ,\: \' K e North Shore Ut'nln

M inndapoll " L -4 9 “ v : a | N Y \\ CQuonns Co, . ekl
]hln\.'i Cnt S { l A lm R ; Now York Railwuys.|No
Minnoapo a3 h“ \ Y Wty hn'-u 13054 ."5\1\!

M issourt | W | ,-* 5

M Essourl VAR = 1,056 :

Mobila & Ol = 5 280}, 085 203 1501 i) W hnr Ohio T
Navuda-Civitornin-{iregon 3 ] 3 North Texns I' loc IS {1 \uu-m!mr
Rio Grande Soulhorn I Pennsyl Ry . November |
St Lottis Southwesbom, ... <~ 1 Eloerrie [I 143

Seaboard Ale Ldne, oo oo oo 2 aeah I'e

Southern Rallway Pénsacolia I<I

H l:‘ .
o Alibitng & Geory " DXL I hila Rap Trans o,
-PEQ.‘::::“'-."I, 1;,:.“ I_l e _'_ F_ im 240 5 Tidre L2418 Port(Ora) Ry L& Co NoOY r-lul.h

Taledo Peorky & Weste =5 ar e 1,420 | Poculand (Me) RR__INavember
Toledo St Louls & Western. - 0o n,.’; e it it 3 4 ‘:l'l £ Hound Tr L& P November
— i L Repnblic l\,\’ & !1 Ill oear
Total (37 roads | 11572 A57(12,121,817 5,030 804,000 | Bhode lsinad Ce |~
Mot decrease (4,610 e Smareed v (R ] (0
Muoxican rds, (not Inr L otal) | L& Power Co_
Tnterocennie of Moxico- 160,106] 138,385 40,718 L Lt & Tr.|Dicombec

Nablonal Rullwnys of Mexteo- .| 485363 885,010/ coato| 41067 3-’“’-""' ah Elcetric o November | 71, 407
Second Avenue (pee)_ Oetober, - - 00787

Net Earnings Monthly to Latest Dates.—The tablo ?’,’,‘,‘,‘1";’[',‘. Honlovari|Qetotecer-| 1281

following shows the gross and net earnings of STEAM Third Avenuc. ..."_h'r-'l;rJ 3;’;5 ";’III B
railroads and industrial companies roported this week: ettt ’H.L“l?h, 0 t.,n.,:‘,ﬂ-._l. LS
——(irosd Earningi—— —— Nl Earnings London Elee I | Wk Jan 3. £15.85( £14,510
Current ~ Previous.  Current — Preefous NMeateopulitan Dlat: [WE Jan 32| E13.346] 131230
Roads. Year. Year. Year. Yenr, London Gen Bus.. | Wik Jan 32| £54,052) £58.005
5 3 3 Unioa Ry Coof NY C Dctobir. . - 233,185 218,310 2,130,053
Baltimore & Ohlo b. ... Dee 7,000,025 8.303,007 2. 107,112 2 -1 170 | ' Unlted Rys of 81 L. November | 1062 .U<11.|UL".I.'¢"|| .ﬂ' |l.'~’"| 260
July 1 to Dee 31 62,055,064 52,144 a8 1, c"'"' ?‘E‘l Virginia Ky & Power. | Decomber | 450,187 38 4. li?ﬂ.?!?
Beazil Rallway_ .. Noy 240,74 : ), 267 81,527 | Wash Balto & Annap|Decambar. m{ 519 ! Ir 40 8,287
Jan 1 to Nov 30...-_. 2,58 .4?n ﬂr.l} 00 1,008,377 R_mw:u-«re-r Eleeiric. l‘:- lulwi; - 46,6 B 1'i=1.-‘ml
Kansas Clty Southern h Dec 028,402 . 41,102 3,'.;3,'_3|.| LSS er AR | AV P e A
July 1 to Dee 31 5,443,765 5,510/ 720 2,001 .nsu 2,170,250 | N Estern Rys & Lo N O por.| “0M.472 | 05,028 FeebilLOue 230
Minneapolis & St Louls aNov | B11,610 861,150 s107.4 um 651 | Yonkers Railroad. .. |October-- -\ 80673 6555 613,452
July 1 to Nov 30... .- 4,218,473 4,310,7 l-! $1,152;4. l? £1,269.785 | York Rallway.. ... |December 71,8000 62 3 8, Tl .‘331‘[(‘
INDUSTRIAL COMPANIES, Youngstown & Ohilo. | November :
E N (4] 4 Detober - .. 15 D&i 144,481 l.i{)..’{l’j?
Amer Pub UH b cos) Nov © 230332 212455 LHL0S2 113,700 Rngxknes & Botkhinewoles < <l U2 S ——
Dee 1 to No - 22400707 905,421 it a Inelides Garnings. from Moy 1 1013 only oo the additional stocks
Cltles Sory lvu{ 0. 413,861 134,067 400,064 125,722 | mequired as of that date
Jon 1 to Doo : 2.1721411L 1,190,766  2,087.063 1,11 ¢ These flgures are for eonsolldated company

Detrolt Edison. . 583,174 470300 275007 230 Electric Railway Net Earnings.—The following tablo

Jun 1 to Dea 31 5,046,587 44856156 2324361 1,858
gMexican Lt & Pow-._-Dec 880,404 800,84 616,087 L gives the returns of ELEC COTRIC railway gross and  net

015,031
Jun 1 to Dee 81 0,650,416 8, lm, 700 7, lw.:z 81,475,088 carnings reported this waoks
Peon Coentral L & Pow. Dm. ‘hl.?. vk w010 25,121 ——(zrass Harmings—— —Nel Earnings——
Mar | to Dec 31 623,551 ﬁlJ ?!." bl !)'.-'l 233,610 Current Previnusg Current Pregious
a Net earnings hore given are after deducting taxes. Roads . Year. Year, Year, Year,
b %\ul ﬁur‘ul:i;:ﬂ |ll.‘lf; s(l\\lcn Ium before doducting taxes. 2 $ 3 3
¢ ‘Theso results pro in Moxican currenc W &1 0N ; 57.402 145,204 063,004 57,783
g A r:e;l- ullnwlru,srin;-nm}:}lltmnu: ineo l} rll‘ iH]u- month of ?F‘ 1913, total I Jr?nm; tum:)\rul\.lr".l ;r oY 1. l;‘J 063 1,650,875 Hi?i 716 -'1'1: 191
net earnings wera ek, AEAI o ast year, and for )1.1Iud from 1 g, " o o )i ]9 v
e ntecborough Rap TranaDec 3,035,729 2.082.828 1702081 1,597,520
Holy o Nov. 50 weeo 51,083,730 this year, ngainst $1,961,470 ast year. Tuly 1 t0 e 310 15000452 15,737,160 816131058 81130,355

Interest Charges and Surplus. Louisville Rallway_b...Dee 275,321 _ 270,360 137,078 132,061
mmmrm&‘ (.*-u:m-‘\mlssl? Jap 1 to Ded 31 3,2 296276 :i.lf(:.-:g‘f 123;72; 1,840,455

—Int., B e et I | pMesican Tramways. . Dee . 811,673 (53,102 435,15 A56, 104

C:,:ncntmm;f{r ;E:fus ({'i:::{}n:}nrt‘\d a',';:ﬂ:rm g Jan 1 to Dee Bl ... 6,040/478 6,813,016 3,715,486 3,606,146

Companies, Year. Yo Year, Yeur. Now York & North 8hoa Doe 12,755 L1771 4,120 261

- o 3 3 > 9 2,065,830 _ BO2661 814,300
Anter Pith UL (Sub gos) Nov 50,230 1,517 P Pl 0 Do 517 131240, 57 11 926:121 5,103,503 4,830:450

Dec | to Nov 30 678,162 2[52.!78 " 5 329, 5003 B
ALl “”"‘}‘? B 153065 © stozos  (mgap | PeerSITR L& Ea Nov 7208 o TION e300 a.2an001
an 1 10 Dee 1062 - LIOLO0L 1113733 Republic Ry & 1 g Do _ 282,300 281,561 108,512 00,778
¢ 206, AT2936 1,118,65¢ 4 Ts0s7  AIT.817 233830 991.40;
Penn ?oullr% Lt & Pow Dec 17,807 11802 Jfg'?g% "’“""“?, ¥ l';"m‘.‘““' ke o1 2‘,,.15.010 1,305.063 1,238 11'33'
z Aftoc allowing for other Incomo recelved. S | X e G e 767.162 714701 352,808 332,501

. 5.14 : o
ELECTRIC RAILWAY AND TRACTION COMPANIES, | Decomber ety il e S
a Netearnings heeo given are alter deducting laxes,
N 7 Latest Gross Earnings. Jan. 1 to latest date. b Net earnlngs here given are before deducting taxes,
ame o " e i ;
Road. }Lvuk g, Chirrent | f‘{'ntm Current | Previous ¢ These results are In Mexiean eureency
fonth. Year. ear, Y Year, Interest Charges and Surplus.

$ —Int., Rentals, &c— —Bal. of Net Edrns.—
4,871,154 Current Previous Current Previous

337144 Roads. Year, Year. Year. Year.

1.757,672 3 3 $
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American Rys Co...|December
Atlantie Shore !ty. - -|November.
¢ Aur in & Ch Ky.!Navember
Bangor Ity & Elec Ry November
aton Rouge Elee Co/November
Baolt LEyCorp(NY Q)| October .
Berkshire m.r\'u,; Ry .| Novembér
Brazilian Trac, L & P{November
Brock & Plym St !{;r. November
Bklyn Rap Tran {Nl Oetober. . _
Gape Breton Elee Ry|Novomber
Chattanooga Ry & Lt|November
luvo Palnesy & East|November
Clove Southw & Col. |November
CQolumbus (Ga) El ColNovember
Com'th Pow, iy & Lt|Novembeor
CQoney 15l & Bklyn_|October_ .
! o Novmeber
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Ft Wayne & Nor Ind Tr.No 44,074 42,662 19,020 15,221
e o Nov 80, 0F 48147 466,972 152360 111,219
Interboro Rapid Transit Dec 013,150 923,054 13' 3004 2710914
NV 1 to Dee 31 5068126 5,518,427 28,272.574 2,826,072
umluvlllu Railwa 70,167 66,000 74012 78,22
Thn 1 to D "3 T8 770533 780,738 7o0.007
BD4,662 762610 83900 81,660
A796,100 A.G00.921  0TEZ 278428
Puget S :u:ul "l‘r. Lb 1: PNov 153,122 150,779 176,480 178,355
5 an 1 to Nov 30 1.670:655 1, GIG0SL 1,570/420 1,616,550
Republic Ry & Lt Doc 13309 1,084 62,153 y
P A0 Do 31 e Gt R e R
Y e \’lrgird “_ & Power.__Dec 135435 123,166 105,280 104,933
November | 391045/ 203,003 Ty I ta Doc 31 SEalR Aaine Isian iA9s0re
.{November | 19 Iﬂg. 1 1 Yurk ‘l{ys Co—
“| st wi Jan 205,788 : L I to Noy 30 256,078 262,328 OR017  80.204
Oetobes - - 3 32,818 1 ‘Dmﬂuher 21,431 21,091 12,000 10,627
Duluth-Superior Trac| November | 100268) 911687| 1163325 3 — >
st 8¢ Louls & Sub_'Novembar ' 245,851 224,023 = After allowlng for other Income recelved.
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New York City Street Railways. iR New York st’ate Railwgys'
Cﬁ;::sl Imr}ii?fﬂsm c;;.p%u “""fv’;ﬂ,&’mm (Statement for fiscal year ending Dec. 31 1013)

Roads. }.’i;lr. Yl'sﬂ-“- fs"”' ‘;’r' SUMMARY OF OPERATIONS FOR YEARS ENDING DEC 31,
. - . s Making necessary allownnees for inter-company charges and including
ltud,?]nn & Manhattan a Oct 32:;'-511?7 420,571 c178,21 €192 ,296 ! > DALY

F LT proportion of Schenectady Ry. Co, and Ontarlo Light & Traction Co.
an 1 te Oes 3l...... 3,072,028 2,970,716 lgiﬁ.‘:g 1.;“25.-111"’5 gmrltilu.-; I[lj]lh!ir‘gll)l(; 10 oW, '}s_?ﬁc State ltil‘lllli\::ws. fof] £ i
", ot 1 3 1,508,581 34,25 4. 012, 011. 1010,
l"m:l‘::’rfﬂl Rmr(ﬁ:;'h 1“"0'"‘“;:#3?:{?'36! l-’i.;ﬂﬂ.?&‘t 8,214,041 7,036,931 Earnings from oper..__ $7,796,208 87,542,105 $7,124.511 £6,729,051
Intechoro R T (Elev) a.Oct 1,374,812 1,411,408 662,012 98,860 | B¥p. of oper, (incl depr.) 4.818.413 4,666,839 4,260.145 4,157,458
Jan 1 to Oct 31 13,005,010 12,957,707 f:iﬂtfn-;?;; ?;ga’ﬁ?; $2.875.350 S$2,854,300 52,571.503
Total Intor T a-.Oct 2,854,804 2,010,037 1,507,167 1,609.015 | p 452,654 407 605 04,775
O o Oay 1ot 80 B08 2050 us 14.987/201 13,799,580 2 : 107,16 77
1 03,071 716,586 786,581 vet oarnings__.._._. '§ g $2.422,702 22,446,758
Brw_‘l‘,}.:{.ﬂlnfuru‘;; 11_“0:“'_35:3?232‘}‘ 23::1?}1.3515 ?.;l-l.:..’;ﬁ:i 7,402,005 | Net non-oper, revenue.. 173,434 Ir}‘,l.{‘l?l}
New York Rys ... Oct 1,204,053 1,256,203 425240 466,415 Gross Income. ... __ 2,606,136 $2.615.837
an | t6 Oct 31 11,836,654 11,636,337 -i.bﬂl.-'l-:'n? 8,708,755 Tnos ded. (ing, & rent,)- ; sl?lﬁ;%‘%g sl,fﬁd,:;ﬁn
Bolt TANE 8o s e & 00,931 5,004 292,736 4,800
Jan 1 to Oek 31.___._ 034,600 540,355 156,234 2?.3“2 I‘N};"thi?m‘;: i 3748 $1.470.548 31449477
. 5 86,747 24,820 17,702 | Prop, to N, Y. S, Rys—
SO YO8 G310 sR9430  8oaph1 259753 ~140198 | Schenectady Ry., 5oz ] 50,960 :
'l'h[rd.j\)v\ (:n AL L 451,321 892,420 144431 125007 | 00t L. & Tr, o, 100 4 3.3 5.270 5,443
anu a61 . o 5 4! i 125,90 roLh
B s Haba s Oe  AROGE R SIR MU | nive s eane o SIATRNE SIEAL0R SLE0RTI0 Sleat0 028
! E o [ 45,5050 3 : iy 3, el sth. (5% 0,125 33, 12! 03,125  *5$240,354
DD 1 Oct )ocioe- 500705 517610 125502 105,904 | Divs. on comoate, (8) ot 11108.550/(0)1 100 550 (63 1195 420 4 se3 2aD 354
424 St M & St N Ava-.Oct 173,076 172,704 71,022 64301 G Alinis, s T T eI —
Jan 1 to Oct 31 1-'58'1':"22 i""“‘%""‘j‘; EISU.&EQ -l"i-l..}ijfl . [uclu:']v.; (2 vidend on 2d pref. r:mr.'k'. which stu:?ku‘:v';x;slc:ljalfggc?.]rgi
N Y Olty Interboro a...Oct 56,552 46,008 11,448 15650 | eommon May 1810.—V. 90, p. 760
Jan 1 to Oect 31 611,124 376,008 B, 705 80,449 i
Southern Boulsy L ]-}g'é?}‘ 11;1.1‘_:.2:{: }lli.s;g m{znla(s“i) Lehigh Valley Transit Co., Allentown, Pa,
Jan 1 to Oc 1247 35,24 20,77 5. g = 3 < )
Union Ry of N Y Cal-Oct 233188 218310 4148 aoary | (Reporlfor Fiscal Year ending Nov. 30 1913.)
Jan'1 to Oct 31 2,308,062 2,130,053 406,818 528,743 I'he remarks of President H. R. Fehr regarding the prop-
Westchester Elect a....Oct 40,006 46,632 8,074 3,304 r srations. tozet T Loy P8 O
e M P T 503038 4080587 117964 6872 erty and its oper itions, t.u,.:q._i.lmr with the company’s com
ol a 60,473 85 533 12,504 op.g70 | PArative statement of income account for three years past,
Jan 1 to | ST B8390) 613450 157,608 04,516 | and also the general balance sheet of Dec. 1 1913, wi 1 ba
Long Islantl Elect a.-__Oct 16,814  der2.394 199 | found under heading “Reports and Docaments."” Tha im-
Jan 1 to Oct $1.-. 211,762 180,027 24565 20,539 | portanes of the system has been much increased during the
N o orgya--0ct 82888 34181 2200 4808 | past vear by the aequisition of the Easton Consolidated Elec-
New York & No, Sh 5.066. 18080 13340 T {'gz | trie Co., the completion of the new Allentown Brldfg and the
Jan 1 to Oct 31.__. 188,517 180,257 24336 26,182 | establishment on Dee. 12 1912 of an hourly high-speed
N Y & Queens Co n..._Oct 113,761 114,430 15,804 12,848 | limited serviee between 69th St. Terminal, Philadelphia,
Jan'1 to Oet 31 1,170,881 1,122,205 164, 166 0,026 1 Allentown.—V. 97 1426, 951
" AN entown, . B, p. 1420, 9431,
Ovean Elect a (., 730 S0.727 {lel':.?.;t-l:,! det §§G :
ll'l’g-ggf: 1‘:{'”?}]]‘: i'-f?ini I;iﬁi;"ll Morris & Co. (Packers), Chicago, Il
« 1k ¥ 88 20,058 32,43/ 32,600 % 4
"“'fi‘,'u'."'{‘“f.‘u"‘ofm"’aff‘""“ 14420257 1,308,798 502814 805014 (Report for the Year ending Nov. 1 1813.)
Richmond Lt & RIR a--.0¢t 27,752 30,406 der23,713 der2,335 Your end. ‘|"rurl end. }':-'n:z end. 11 Mus.end.
Staten Isl'd Midland a.-Oct 21,940 21,675 2,808 4,392 N‘E" llrofit:ii un! Illlllnllf:\u—:;’:.];‘_; ::,; ::;:i 1];“ :);In;].-‘ :‘:q tf;(:,, l!f;;j
n Net earnings hero given are aftor deducting taxes, ul':* and: sales. 398580 §7d,100 33,017,506 2,007,
€ Othro Ine. nmounted (o 283,885 1o Oct. 1918, against $70,350 fn 1012+ AA1OAUABOOUA EarTHAES =< SUG D1 LAFD) D100 SLA1Y
4.370,9 L080.4 3.100, 2.09:
s Total Inc £4.370,064 $1,080,071 $3.100,705 $2.004,806
s, T S Saf s
nterest on bonds 2 o ok H50, '
ANNUAL REPORTS, Administirative expenses. 051,855 057,400  Rigd4s2.  016.900
—_ Taxes, insurance, &c_.._ 435,870 402,706 391,993 300,320

Minneapolis & St. Louis RR. 5 , ;)(13:;%?]7; éf‘ﬁ?”'“‘" ?g'ig??a gi.:;;g;;.gg?
. : e ol earplngs 1016, B12,653 036,747 W02,
(Report for Fiscal Year ending June 30 1913,) Dividen 360,000 lsé.un'r 180,000 345,000

On subsequent pages aro given extended extracts from the $1,550,007 $1.632,653  $956,747 $1,057.501
romarks of President Erb. Below will be found the usual § f{'i'-n\'mﬂb BALANCE SHEET.
v i { (L' 1ol Nov. 1'13. Nov. 2712 Now.1'13, Nov. 213,
comparative tables ecompiled for the “Chronicle, dgser— s 5 et 5
ROLLING STOCK 0WNED—BRIDGES, B ALLAST, RAILS, JUNE 30 Puack, h'se, real est, 650,480 47,830 | Capital stock.... 3,000,000 3,000,000

do Dldgs., mach., oo +53| Bonda 111700.000 11,9000
s e it T Onrnameee o 13,058,278 10,452;58 : 9,814,042  7,965,53
No. Lg'ie;ti?:ivf’iﬂrrr. Eg‘is :: ‘{,;ﬂut{"} q:ﬂi?:; ;1;,??:‘ Hrmkts, bidgs. &0 2,851,142 2,823,180 | Acota, payable.-_ 1,640,536 1,808.7
5.628.305 1hs. J:ig 7,500 2‘;&“ li-lf; 3{;5' Car equipment. . . 1,986,081 | Bond Int. accrued. 176,062 185,205

5:277.535 1bs;. 143 7.7100 234708 345 | Cash 3,432,032 87| Res. for depr., &o. 3,652,871 5,220,861

T e R sl O e R o s Prodicts & aupp.. 10,823,734 024,231 | Sur. to Oot, 31 '0820,225.685 20,228,688
Bleg Trectiass. Grasol Cinr Soit: 86T 600 7 G-, 60510 Oiner. | yLrketanie invest, The Kt it vl i S TR
~14568% 86,580 1,056 " 74 1390 30823 724 33 ‘o8g 145 | Afct-&bilisree.c UAGLING D.AT L0 et et A il
-14,622 HT.070 1.026° 78 4260 . 200 758 33 311 152 50,068,404 52.104,628| Tatal

CLASSIFICATION OF I'REIGHT—PRODUCTS OF (TONS). A

Agriculture, Animals.  Mines.  Forests. Man'['res.  Misc, Western Union Telegraph Co., New York.
i{:}g.....A-_l'Siil.ﬁlﬂ 202,123 1,711,821 366,467 606,084 864,843 (Ufﬁfriﬂl Statement Jan. 21 1914.)

1,603,867 200,871 1,570,332 280,067 448,121 744,502 20 /
S B DENSH Pres, Theo, N, Vail has made the following statement
OFPERATIONS, REVENURLS, BXPENSES, &, giving the facts regarding the position of this company, which
191215, 101112, 101011, | was misrepresentod in remarks alleged to have come from a
Average miles operated S

e o —— 2.300,72 54,304 [ member of the House of Representatives in Washington:
?&::;:‘cls}:‘:;:rpa carrled onp mile. ooooean. 84,120 .:{':&'F)r ﬂ%.‘}ﬁl'.}l.ﬁl]li Rehabilitalion —When the American Telephone & Telegraph Co. acquired
tate per passangec per mileo oo _ 2.0452 cts, 1,805 Ita Interest In the Western Unlon and (ool part in its management, two-

‘.w.ﬁ:cgclg!lt.tmls-...-“_.“..“ 4,747,163 4,602,081 | thirds of the directors and about the samé proportion of the executive
tevenue freight careled one mily, tons G 765,800,137 780,744,010 | committes, represanting the other shareholders, remnined. The Western
atepertonpermlle, - . ____ ; . D758 cts, 0.802cts. | Unlon Co. was experiencing yery strenuous thnes, its earnings had been
Earnings per passenger traln mile £0.093 £0.07 ' Impaired, its operating force demoralized, its dividends reduced, In the
Enarnlngs per frelght train mile. - _ £2.07 82,27 | preceding 15 years its capital had been {ncreased some $50,000,000 for con-
Gross enrnings per mile......- gﬁfm %5'127 slrll.chiG‘;:j iw&l?ol;thg{ dn&:r\ua:;e[in nupt fmﬁm“es&%?] tc-lc*ﬁrapa bunzj;}n:uj;."
f p i 300.8¢ mmedin e American Telephone legraph Co. acquired Its
I‘o;s pu.‘r 3 beis T h;mmal.. tiho \’éasu;rt:l'l Unlnt:‘: tt“nwi‘t[;mtlhad ?Eg‘wmt‘xﬁh n#xmlrmuon e?tra I.hlu
farnings— plant made, and a thorough investigation ol position from eyer: nd-
Passenger. ... i “nee $1,805,058 §1,700,100 point, It was found that though the earnings had boen meﬂ-m. Its
Treight -- ?:2-,2?33}- “5‘;?'633} £8,005,564 | outstanding capital was well represented by property, but not all of It
W85 2y

was in as good condition as 1t should be,

e The probable éarnings of the future were carofully Eonu into and it was
Total operating revenues....-..-- 89,707,004 $7,954,116 $5,605,554 | estimated that the 3% dividend could be continued snd vory considerably
3 Increased amount put Into malntepance, improvement, renovation and ro-
Expenses— A copstructlon; also that the operating organization should be strengthened,
Malntenanees of way, &c T 087 056 wages Improved, and operating condiulons bettered. 1t was thought that
Maintennnes of squipment. L.205.8 L.165,076 these improvements aund renovations conld be completed in from five to

Transportation expenses 4,602,400% 36,104,380 | goven years from that tme,
(l;g:‘l‘g;i:unutm-"- 21 his policy was adopted: substantially all su

5
3

serreaa oo BO,008,404 52,104,528

lus over and above the

T i)
252,172 3% dividend was set aside for these purposes. I.jl'hcs amount &0 st aside
346,379 was distributed over different quarters In different amounts, so that no
0 thres-months' perlod should show elther a deficlt or any considerable surplus
over dividends.  This has heen fully set out in the annual reports.
The reésults u{l:hn working for tho three years ending Oct. 31 1013, ns
¢ threa

A L S s S s
Outslile operating balance

4 w1y
02 ig.ﬂﬁ-l {
01 $67

53 | —md
3=l | 0O

Total expenses and taxes 27,059,004 20 81

Not operating revenues. .-~ """~ --= 32,017,011 31

Interest on bonds____ - 53‘ .l‘g%
1

40,476

compared with years ending June 30 1010, are as follows: ge.
Tolal, Increasa.,
Gross cable and land lnes revenue $125,100,000  $38,805,000 or 457% 1251
Wages pald, not including cable R
malntenance, construction or re- kg |- %
construction wages. . _..__ 48,000,000 16,566,000 or over™56,
Constructlon, exel, real estate__ .. 3,791,000 460,000 or, 10.5%
Amount set aside out of earnings T
for maintenance, improvement, NS e
$2,038,408 82,003,724 réenovation and reconstruction. 22,624,000 8,200,000 or nearly]57 %
" 01,724 71,167 Of this last amount $2,060,000 Is unexpended and carried in reserve,
Miscellaneous charge....... 10,18 == e OF the total amount expended for maintenance, renovation, reconstriue—
Hire of equipment, balanee. . . 1 65,050 | tion, $2,847,000 conld properly have been charged to construction, and will
liavé to be 50 charged under the prosent accounting regulations of the Inter-
Total fixed and other charges $2.320,815 82,218,804 £2,120,930 | State Commerce Commission, which are now In effect baginning with the
Halance, xurglm or deficlt.. ... _sur.$461,804 def, $667,041 sur.$59,856 | current year. This will, If conditions remain unchanged, increaso the diyisi-
—V, 08, p. 236, ble surplus by that amount during the continuance of abnormal outlay,

SRE
SR

$108,521
$1.661.823

==
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Ountiook for Increased Dividends—Seltlement with Amer, T. & T. Co.—
It s estimated thot thess aboormal expenditiares will be comploted in 214
to 3 years, when tho proporty will be In good going condition and ecan be
s0 malntalned by normal expenditures.  The bonefits of the rehabilitation
work are beginning Lo bo ereallzed In 1.-(1'ir.'i|'||.|?‘ and oconomy of oporation.
If theso beoellts continue under existing sonditions, basel on experience of
the last threa months of 1013, iU ls expected thatat the very least $1,000.000
A your will be savel in operatlon (V. 08, p. 242).

Thu it ton between the Western E!nhm and afflliated companies and
e American Telephone & Tolegraph Co,, o respect to the Interprotation
of the gonteact of 15749, which has been the courts for the last thirty
rears, and wos (o the first Instance decided In favor of the Amorican
Tilephone & Telegrapl. Co,. has been finally decided, partially in favor
of the Western Union, and that uﬂnp:lnly selved 1D 6 1913 53,300,000
a7 Iis share.  This sum s nothing bat deferced eacnings and could be dis-
tributed ta the sharsholders elthor In one dividend or spremd over tho years
during which abnormal expopditures will eonti ML rennvik

The floancial conditlon of Western Unfon neyer bo .

Hauid assets in-eash, demand and thne bills rece i less current H:
of sorni $ 15,000,000, suffi G to take care of all constraction deow
SOme years Lo come (F tl plus revenue s not adequate for that purpoese.

Unless conditions change w.-r?' much for the worse, the shareholders of
Western Unlon on thie ave of getddng some return for thelr ptient wilt-
ing, and this retiurn shiould be continuous sl inecreasing

Improvement in Character of Serpice, &, —Whatevoer d ase there has
been In the Western Ur ng from private ling leases |
the dizeontinuance of | 500 these who put them to questionablo
nges, and to the fnet that In e ra goneral Interraption the Wast Union
was compelled, when such lines were resto 1em for (s commaereial
husiness, and thus depelve the lessees of th se for n bine.

The telegraph business hadd beon carrled on unl.lrnif' on the basis of Toune-
diate transmission pnd delivery,  This un!.l.l.l:u]lf ealled for oporating stall
and facllities equal to the pesks of normal demands, aod I natueally
followed that thers wers conslderable intervals whon this opoera e
and these fneilivies were idlo,  New sorvices, not requiriog fommodi rans-
misalon and dellvery, woers !\rrud.r.mily introduced to fillin these idig intecvals,
with heneficial r Its both to the pabllc QMPRny .

Tho new services, in apite of adverse eritl o5 of unfair com-
petition from. somo quir i, lye heon reyvenue-pro % and pl'i}i'il.:mlt'.
and of great bapefit to the publie, and bave not in any way affected ad-
versely tho regilar business ot regular rates.  These wore Introduesd in
spite OF the beliel on the part of many that they would largely affect tho
Im)F-Iinn- telephone bhusiness.

The results have demonstrated that there is a fleld for tham: that with
equally avallable facilities for both, the telephone and telegeaph are nob
compotitive but each has its own distinetive I'iuhl, If telophone and tele-
graph facilltles sre equedly avallable, the public will use that which ls best
adapted for lim‘;mri {eular purpose for which it s used,  Ineéaseof unequally
avallable fcllities will use one or the other as an alternative,

Can any misrepresentation or misleading argument possibly hiemonizo
this with the statement that “the telephoné trust has reaped the eream
of the bosiness™?  On the coptravy, it has [eft the eream ta be gatheored
by othors.—V. 08, p. 242

United States Express Co,
(Report for Fiscal Year ending June 30 1913.)
INCOME ACCOUNT,
1012-14 1011-12. 1910-11. 1000-10,
EREei2l 00 $20,808,074 320,035,7051217,680,247
[ 0 i [ 392,534 #25.400 |
Gross opor, rovenus. 321,620,700 221,131,508 320,364,074 817.680,237
Express privileges_ - _ - (310446378 30,027,777  $0.717.523)
Maintenanee. - 7 46 1817,292,205
47,007

432,782 4

Transportation & traffic 10,062,131 g 9.
sur. £380,654 sur.3448,032
415,638 387,824

Retentes—
Express. ...
Other gonrees. .

General nnd taxes 788,053

Operating Incomea. . _1I;r.$lﬂ'|i.r'al!§
Other ncomo 356,760
$247.248

24,280

Giross Income $706,202
Incormio charges . hA7

215,471
Dividends (8%6).-aeu-a GO0 .ﬂ!"l(} 00,000

Total deduetions. . 224,380 2646373 2645471 619,966
Balance sur 322,968 del 366,77 1 sur.8150,5821 sur.$105,800
BALANCE SHEET JUNE 30.

1913, 1912, 1913, 1012,
Adsdti— 5 Llabilities— 3

Prop. & eauipm’s.x3007.205 2,620,560 | Capltal stock. . . . . 10,000,000 10,000,000
Physleal propecty. 043,078 L8S,157 | Wages and salarles 408, 145

1 1,54 1,701,203 | Notes payable. ... et £

s 3 371,001 ["Cratfle balances. 140,400 ana.21q

Unplodiged soours A 1, B AT 50| Maoney orders thw
[ 1y i S ryae 27,2 SON,AT oler’s gheoks, &eo, 3 y 130,774
Aulv. o aystem corp 2, b 2,051 ,8 Vouchers & Acets. L 252 471
Traffle balaneea. $ 115 Trnpald accounts. - . 573
Indlyldusle & cos. Expres privileges. 1,403,052 1,720,423
Dhie from sgonta, - 1,160, Reseryes. .. ... 1 113,510
Materials & supp. Dief, eredit Ilomas. - 260, 7,552
Loana & hills ree Proflt & lass, sir-
Acer. lne, ook dio- 7 1} 1) plus
B, & O, pontraet. g 518,06
Ohdo Eleo, conir's
Adv. pay'1s on cont
Miadelinneous . . ..

3835,866
230,060

L, 171,858

05,081

LE248, 641 14 52 803 O L C o oo oo 14,248,000 14,524,800

x Property and equipment conalats in 1913 of: real estate and Duildings, $1,144,-
058; equipment, 22,675,108 bulldinegs and lensed ronds, $172,8540; and bulldings
on radiroad peoperty, 05,1305 less £1,030,927 reseryes Tor accriied deprecintion.,

Noté —The company hag o coptingent Habllley sa guarantor of & morrgage of the
U. 8, Express Realty Co.. 81,000,000, held by U8 Mige. & Tr. Ca.—V. 07, 0.
1903, 950,

Sherwin-Williamg Co., Cleveland, Ohio,

(Balance Sheet Sept. 1 1913.)

1913, 1012, 1013, 1012,
Adrelr— 5 $ Liabititiee— 5 3
Plant and equip= Frof, stock (0%) .. 1400400 1,400,400
menb-c._ioooo 4022500 3,710,120 Pref.stoek (795). - S00,000 500,000
105,087 441,023 | Gommon stock... 5,087,000 5,088,200
708,852 | Avets, payable... 606,517 43,614
1,634,169 | Billa payable.. ... 100,000
Merchandise .. ... 3,138,225 2,721 444 | Acoruel taxes, &¢, 4 80,8106
Semiritles owned. - 1,870,808 1,808,145 | Res'ved for depr'n 140,645 116,652
Propale Instir,, &b, 25,971 18,927 | Undivided profita. 2,474,350 2.451,001
Total . 11,152,203 11.139,573 Total
—V. 07, p, 1290.

Acots, recelyables 1,67

LTLI82,203 11,180,673

Rotary Ring Spinning Co.

(Balance Sheet Dec. 31 1913.)

Assol— 1013, 1012, Liabiltles— 1013 1012,
Pat'ts & mach'y-a3584, 1656 8581.700] Capltal stock.._.$775,850 $775,850
Securities owned. 151,200 151,200 Acc'ts payable-.~ 12,746 0.042
Inventory 15,57 4,081
Cosh, lonns&ace'ta b22,447 30,267
Profit and loss._. 15,243 5,657

-==-3788,626 $7682,822] Total §788,620 $T82.822

n Includes patents, $572,703; machinery, $11.372; b Includes cash,
81256; loans, $13,56006, anil accounts receivable, $8,727.

The balance shest of the Amerfcan Worsted Machinery Co. (eontrolled
by stock nwu:!rahig) of Dec. 31 1913 shows total assats (incl, cash, $15;
acc'ts recelvabla, 32,008, and profit and loss deflcit, §5,480), $1|:§‘595,
offset by capital stoek, SIl}O.oﬁil. and accounts payablo, $13.505.—V, 06,

zed for FRASE
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Canadian Car & Foundry Co., Ltd., Montreal,
(Faurth Annual Report—Fiseal Year ending Sept, 30 1913.)

The results of operation and other data as appearing in
the ppmphlet reports were given in the “Chronicle’ of Jan. 3
last, page 6Y9. Additional facts as given in an advertise-
ment follow:

—Years ending Sept, 3)———— 11 Moz end.

I-13 _1911-13: LE10-11.  Sepi-30'10.

P 3 rS,.":f}li.l_!ﬂ!l 212,500,000 310,250,000

i\;l.-l.! pralits . - - = i l."-'l"%;‘i'lli -IS.EIT.IHT F1.007.530

wdnet fngorost . 5 )i 212 8504 210,000 i

: - 70,000 PSR

i)

) J a1l F3U0,833

00 (AY155.000 (43155, (77000

- 31,104,153 461,442 SAGT, 137 434,107

.\;ll-rtl-‘.!m'!in:: 3 000 e 1t special reserva fund, the proflts
avajlable foe dividends we 51 shpwn in the ]):ull[}l‘ll
No simiine dodastion was mun s years,— Y. 080 o- Gt

Russell Motor Car Co., Ltd,, Toronto.
(Report for Fiscal Year ending July 31 1913.)

The report read at ann. meeting Oet, 31 1913 said in subst.

AMotor Carg—The patent arrangements for manufacturing the Knight
motor in Canada required Important changes In the design of our cars,
and we hal also to moake provision for electrie Hghitlog and olectclc starting,
for inflating the tives by nse of the enghie, and for the chango from cight to
left-hand defve with contre-goar shdft, . These clianges were so markod that
It practieally resulted In our having to re-desien every detail,  On this ne-
count, we lud to hold back orders, aod 68 o fesult we lost many orders
thrcueh fojlues Lo daliver on date specified.  Later In the sagson, whea we
wore in position to deliver cars, business was quiet.  The goneral flnancisl
conditlon of the country, particularly In the West, was such  that motor
sales were sorlonsly curtalled, sl we were unable to reallze the yvolume of
business which had seemed easily possible at the beginning of tho year;

Bicyeles, —The bieyele business agaln showed an ncrease throughont
Canatdn, ~ Our businéss in this hranch scems (o become mors firmly estab-
lishedl year by year.

Plant.—Tho crowded eonditlon of our machine shops led us (o provide
for n ne titomobile machine shop and assembling dopartments.  'This
building was eompleted dueing’ the yenr, and while it alffords Hrest-rate
premises, it led toso much re-nrradgement that it very considerably hani-
peret one manufacturing operations durlng the winter months.,

Year's Operations,—The ilems of repalrs, &e., and also resorve and do-
preciation on plant, wera Jarger than usual on aceount of the ehanges in

lant, and sctually amounted to $120,633,  The experimenting and do-

o work o Che new models was also charged against tho yYear's ox-
3, Alteranaking dedaetlons a3 above, the resalt for the fmr ahows o

L loss of 152,826, which was furthier increasad by the «dividends  pald
3140 on common stock s 7% on prof.] oo 2264 826, lenving a total
profit and loss surplus 238,307, This showing as above has boon o deep
disappointiment,

(hiitlook —Cue real tstate holdings are all in our booles nt orlginal cost,
whicl is conslderably below their present yvaluo,  ‘This I horne out by the
fact that since July 31 wo have solid garage in Ottaws at & profie of
230,000, Our plant is fn practieally complete form, and no changes o
acdditic I importance are sidered necessary for (his year's business,
Tho b lix business promises o year of steady growth:  Our teavelers ro-
port fest-class openlng ordees for nect year.  In the motor business we are
now dellvering our 1014 models, and Indieations are al present llm'b the
business In this department for the year will again ba normnl.  [The Nav. 1
1013 dividend on the 79, cum. ]1ruf:: stock o was nob paid.]

INCOME ACCOUNT YEAR ENDING JULY 31.
N r ¢ y 1912-13. 1911-12: 1010-11.
Net profita (after depre-

[ II'JL bank int,, &e)del $152,826 $180,128 3177520
Diva. on pref. stock_ - _(312128,000  (7)05,2156 fl-_‘%gil wWiSd
Divs. on com, stock_ ... (7384000 (756,000 (134) 14,000

Balance, sur. or def.dof, 8264528 sur.£55.0135ur .$152, 147sur 3144 351
BALANCE SHEET JULY 31-

1913, 1013 1013, 102
5 Llolitittes—
Clommon ftoek..--- S00,000 800,000
¥ - 1,200,000 1,200,000
002,449
500,720

Balanco, surplus. . -

1808-10.
$144.351

Aggols—
Property.  equipm't.
al51,a50
204

bl,{i;‘l‘,k._. ’ {iRE {8 piyaAble. .o
4 L s B | uble Aug. |
W btade-mks., Cor
wotd-will, &, o 204,151 261,710 | Plant re L) aly
Profit and loss-- .. 38,307

Totil . o h006,574 3,008,804 | Total T4 5,008,504

a Includes In 1913 read estate pnd buildings, 3522,214, less amount oot
yer due on purchases during year, 357,850, and mnchinery . tools, patterns,
fueniture nned  Cixtures, 012,001 total, S1,070,025, less  deprocintion,
125,586, b Ineludes  hioveles, motor  vebieles, partd,  accessories and
skates, A700,0587: stock manufpctured nd [0 process, raw materinls and
supplics, 054,427, and surance, atationery and office suppliet, $16,786,
— VL 07, e 1210

Northern Securities Co., New York.
(Report for Fiscal Year ending Dec. 31 1913,)

Pres, J. J. Hill, Jan. 10, wrote in substance:

The investments have nob heen changed durlng the year.

The regular dividonds of 8% por anoum have been received from the
Chicago Burllngton & Quincy I, 7

Mo dividends have been recoived upon our holding of stock In the Orow's
Neat Pass Coal Qo,  We aro Informed by the officors of that l:om{mnir that
its operntions during the past year have heen satisfactory, but that It has
been considered bist to apply It net carnings tO reduetion I:t: floating dobt,

Our net income has been slightly wrger than for 1012, “I'he net incama
for 1913 will, however, be chargeable with the 19 incoma tax of the U. 8.
Gove.  This tax will ho payable In 1914 and will appear I the aceounts foe
that yeor,  The directors have doclared o div. of 2%, payable on this date,

RESULTS FOR CALENDAR YEARS.
1013. 1912, 1911,

Diva. from C. D, & Q. RR.
. B% $110,704 $110,704 $119,704
T as Orrs Noss i (A | (137,552

Intesenbl s fon, S aioolh = ,
Total receipts S5147,206
Deduct—Taxes - o & £3.,07
i\f{mig{ftmt}ga OXPATLS ein 4 Illi : ng‘.]i'[’)g
nterest on loans. . . _ 4,0 B vk
Dividends -...._.__. (29 S (270,068 (3)LIS.500 (4}156

Total deduction: 373 $103,651 $148,310 = §18

Batanes tuetlons.- o UI0ATT surs10.067 dera1:020 dofdia,
BALANCE SHEET DECEMBER 31.

Cradis— 1013, 1912; Dihtty— 1013, 1912,
Organlantion exp. 55,0 H 55,018 | Captial stoek - o 23,054,000 23,054,000
054 | Div, ungladmed. .. 8
S5 | Bills paynblo_ . L0000 100,000
Horplug. - .. ... b2,051,910 2,043,887

S_‘l.?-l&'ll'.ﬂ 0,740,657 Total. . ... - 30,745,024 m.nn..;a?
aThe ltemTof Investments {oncludes In 1913 14,003 shires Chleago Bur-
lington & ?uinc RR., valied at $2,868,7858; 27,552 shares Crow's Nest
Pass Coal Co., Ltd,, 83,741,166,
b Before deducting 29 dividend pald Jan. 10 1014.—V, 07, p, 1734.

=1
1

o
T

o

ESIS T | S

e
&

. —
GD?JG

0
1

BN




JAN. 24 1914,]

THE CHRONICLE

303

Victor-American Fuel Co., Denver, Colo.
(Faurth Annual Report—Year ending June 30 1913,)

V.-Pres. W. J. Murray, Denver, said in substance:

The net Income wis 501, After providing ror Cixed chisrges and
dupreciation ruserves, o halance of 8267, 107 (being $101,357 less than In
101 1-12) was carrcled Lo eredit of profit-and loss.  On Nov. & 1912 a divi-
dend of 146 % on e espital stoek for the six months ending June 30 1012
was pafd, and oncJdune 3 1913 & Turther 1265 for tho hall-yese onding
Dec. 30 1912, After making allowances [or these dividends and other
minor adjustments, thys aredit balsoes o profit and loss aecount June 30
1913 was 2105613, 'The decrense in tonnage of coal produced was 73,390
tons: i tonnage of coke, 10 081 tons. -

Phe dlocrease Lo sueplus income was brought about by a number of causes,
mainly of ‘o temporary character.. On April 1 1912 an sdyvance .Itl WHLes
to all minge employecs of 10% was put intoeffeet, sod on Marcl 5 1913 in
Colorado and Aung. 11913 in Now Mexicoan S-bour day was put into effect,
cansing o reduction of 20% in the hours the mines were operated daily,
without any gorresponding reductlon in wages.  On most of our sténm eoal
eontriets o corresponding inerease in the price of coal was secured, but the
price of dom ¢ eonls could vnly be increased dunlly to meet this,

O June 18 1012 an exploston of gas bi the Hastings mine caused the death
of twitlve miners and noconsiderable proper loss, and greatly curtailed
the produetion of coal throughont the year and Ineropsed the eost of tho
smaller tonnage produced.  Uoususl expenditoees in painting and ropaie
of tennnt hotises, Increase in taxos, payments for persopal Tnjuries and re-
dnevd div dz from the Western Stores O, acenunt. for fully ane-lvalf
of the decreass In surplus Income.

The Stores Go. sulfered & lorge 1oss in the volume of business transacted
in an effort to check the growing evil of credit sales, but by the close of
the year the business had resumed its normal proportions,

During the year thore was gogeeat searcity of minge Inhor, resulting In a
loss of ronnage snd an aboormal oxpense in slipping moen into the mining
districts.
United States and wis to some extent occaslonsd by the large number of
Slavs; Grooks. Bulgariansg, &e.. who returned home during the Ballkan War,

The New Mesico mines showed s material increase in earmings, confirm-
Ing the expectations exprissed in tho last annual report.

RESULTS FOR YEARS ENDING JUNE 30,

Tans (2,0000 bs.)— 1912-13. 1011-12. 1910-11.

Cloal produced 2, 165000 2,328 448 2,250,041

(o sold 2,044,251 2,083,600
Coke produeetd - 43,619 ¥ B, 045
do sold 44,685 H2\626
Qoal purchnsed and soid 42,102 V158
Giross earnin £3.458,100 33,457,062
H55,002 2E054TL

51,4501
730,050

$20,339
BNeo - . 3 35 10,008
Miscollaneous 1% 23,742 28950
Int, on V.-A. F, bonds. 135,008 127,325
Int.on V. F, bonds____ a1,100 92 35
Daopreclation .. ..o ..o OH.8HT 103,238
Dividoends (3)282,000(234 258,500

Total deductlons-...  S006,602  SBHL010 88 $707,
Bal., sur. or el . ... derg2q 504  surgsa, 064 sur$40,088 surs3ih,420

BALANCE SHEET JUNE 30.

1913, 1912,

] 5 Liatdittjes—
0,019,008 9,850,844 | Capltal stoek.
2,018,706 2,001,630 Ust & vef, M, 6

210,000 210,000 | VigtorFuel Co. lds
100,000 100,000 | Interest neerued. -
A00,0010) 400,000 | THHE payabie.-- ...
Min. Tel, Co, stk 15,000 15,000 | Voueh & pay-rolls.
Pond redem, accts, 121,002 T1L06T | Taxea aecr, unpald
Doyelopment . ... o L0485 | Unpald eoupons. .
Advanco roynlty. - i 028 | Not Hability to sub.
G0 1 o8, On o ourrent
130,170

380,830
220,000

1008-10.
2,354,000
2,003,085
105,400
B2l 105,604
108458 200,833
23,602,341  §3,800,070
2,788,625 2.532.72()
£803,710  8430,350
SHTL610 923,250

221,597
10,041
10,181
126,000
03,550 )
107,003 116,580
(5)470,000(3 41305,000

SRIR022  $707,21

el
Oporating expenses. . 2,

2560, 567 §
041,700

$25,020
4,135

Notenrnings_ .-
Total nov fncome

1012,

09,400,000
2,153,000
1,547,000
100,900
107,900
161,103
10,350
605

1913,
A gsels-— g
Tteal eatate.
Taquipment .
WeskSLoreaCo stk
Col L3015 R st -
Lol &85 Tty bds.

- 1,400,000
2,676,000
1,822,000
113,577
175,000
102,060
14,000
s

57,100
05,110

60,875
70,781

10,445
45

3 7| aeeount ... ...-
00,000 | Teew,far hond Fedem.
IMae, on V. Co.
53,0001 honds redesmed 14,674
14,314 | Aer'n for bond red. 851 5
Miscollanepts . . - 48,5330 lll.'.é:{?l Profil and Josa... x108.513 264,800

POl oo TILA70 14,181, 8331 Tatal oL 14,731,670 14,181,833

X Af‘tl't‘ deducting losses of 310,823 for Hastings necldent: 821,465 Tor
goeneral cmployment and $9.851 miscellancous, and adding miscellancous
crodita of $5.673.—V. 05, p. 1539.

Price Brothers & Co., Ltd., Quebec.
(Report for Fiscal Year ending Nov, 30 1913.)

Pros. W, Price, Quebee, Jan, 12, wrote in substance:

Resulis ~—The accounts of the ¢company (and ity Subsidiary companies)
for the year ended Nov, 50 last, ns duly certifield Ly the auditors, show
profits of §512,628, Deducting fntorest on bank loans, overdrafts, e,
tnet), 261,240, and bond Intereat, 8277400, leaves anet balance of $173,788,
which Increasid owe total surplis accoun (0 §1,026,251.

Depreclation, &e—"The directors hnve considored It unnecessary to carry
anything 1o reserve for depreciation on Thxed nssets In view, 68 stated in
Insie year's roport, of the fow figurs at which they stand in the books anid
iy ?:l:l.- thut n conglderably part of tha cost of Tmprovements has boen

to roventie.  Durlog the past year 316,605 has been charged to
Fevenie nceount o respect to repales and Improvements,

N Paper Milly —The Kenogaml paper mill was not in fll operation
until May 1013; and, owlng to this ety and to the difftouities nsually nt-
tending tho opening of such an extensive plant, theee was a loss In operating
for thpn groater ;mrl- af the year, but during the Inttor part of the year the
Il not only wiped out this loss, Dut tuened It to & small peofit,  Shies
the closing of the sccounts, Uu output has been steadily Incrensing nnd
wo have every confldence of belng able to fill the lares contracts now on
nand foe the supply of pn};w-:-,

Lumber,—Onr Iumber business has shown very satisfactory resules, the
profits axcecding all previous records,

Bondy ~—Hince the lnst report bl company lins {ssued $950,520 1st M, 5%
bonds, muking the total issued Lo date 35,990,520 of the authorized [ssue
of 86,000,000 (V. 07, p. 527).

INGOME ACCOUNT FOR YEAR ENDING NOV. 30 (fnel. Sub Companies).
1913. 1013, | 1013, 1913,

. -8512,528 $i03,717 | Int, ou bank loung, &e, S01,241

277,400 240,770 | Daldnee, surplid.. .. 174,758 €210,041

BALANCE SHEET NoV. an.
1013, 1012,
Ansels—

Troal nat,, Dlgg, &ol4,062,782 13,905,490

Inventoriea .. .- 14004 1,007,168

Paper In transie. . 126,842

Ascoounts rocelv'le 030,607 G0, 102 | Bills payable 1, 676310

Dills rocelvalie. - a0 Ly 21,825 | Pay-rolls ... __

Cngly fn banks, &e. 26,004 40,820 | Restrves - . 303,830

O, et ol dtma 121,705 77,140 [ Burplus - .._... ‘2,550,681 2,550,081
Proflt nnd loss.. -2 1,020,252 552,463

e m == L, TR8050 18,007,111

n Heseryveq In 1013 conslst of 377,057 for general, 867,343 for spectal
wager power and $50 000 for marine aod fire lnsurance,
Note.—There was also Nov. 30 1913 a contingent liabllity In respect of
Ll under discount, 353,018, szr..?an for lnmber and pulp lill|g"'t(\r1l'l.
$106.000 for doprecintion and $26,000 for contingimeles . —V, 07, p. 527.

Cash In bunks. . - .
Acota, & bills rec. .
“Treasury londs

(VoAF.Cold ..
Copl&oake on hend 6,130

char

Profita for yoar. ..
Bonid Interest .

1412,
]

5,000,000
5,141 2

1018,
Liablities— £
Capltal stoek. ... 6,000,000
156 M. 6% bonds. 5,824,103
Ac'ts payible... 4585500

Totil oo ... 10,788,060 15,007,001  Toinl....

This shortage of mine wmployess was goneral throughout the |

International Milling Co., Ltd., Canada.
(Reporl for Fiscal Year ending Aug, 31 1913.)

1013,
Trading profies. ... oy .asill.ﬂ..'\:t?['l'nlnl dedductlong. . ...
Bundry profite_ .. ... ... 13,100 Balance, surplis, for yenr; ... . .$346,785
-—ll Previous stirplus 93,332
3 —

Total batanee, surpine. .. ... S400.117

1013
..... _§155,1568

Tatal pet grafits.
Ioterest on bonds. ... __ ..
Dividonds ou preferred stoek. . .

a The net earnings for the year ending Aug. 41 1912, after providing for bask
Interest anid bad debts, were S162.807, winst $131,250 o 1010-11,
b Dividends on prefeered slock Include secrued dividend to Mareh 1 1910,

878,406, and deered dividend o Sept. 1, 835,128,

BALANCE SHEET.
Ave 3113 Peb28'18 Aug. 3113 Feb 28'13
3

t.r:u:s.#;nn}:.mn.::nu
A70,700

- 7H5500 TT0.000
"I H70,010
73,400
48,748
51,670
416 547

Total 4,507,707 Total 3,607,707 3R10.080

Theris was slso, Aue. 31 1013, o contingent Habllity In respect of customers” noles
recelvable knd drafts discounted In the ordinary course of buslness amounting fo
SO04.4T5.—V, 00, p. 800,

Asyely— [
Property & planta.. 1,000,573 1,876,815
Inventory., -
Investinenta
Noted and  meoounts

LiabUilies—
Proforted atock
== 1L060,6836 1,127,127 | Common stock

27,433 | Funded debt..
Notes & acots,
370,377 | Acer, diva, on pf.cap,
Sundry. eredit accts.
352 A28 | Reserve funds... ..
Frofit and loss.

450,015
1237 453

Cash - and
doblt secounts. ..

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Ann Arbor RR.—FEarnings.—For year nn?dinF June 30:

Fiscal Groas Net {after Other ki Balgnce,

Yo Earnings. Taxes). Income.  Deduclions. Surplis.
1012-13....82,282 491 $465,472 $05,230 $375,965 £1566,343
lﬂ{rl-{.:é. = Isg 20,385 525430 01,226 406,372 180,254
— V86, p. 1206,

Bangor & Aroostook RR.—Dividend Increased.—A semi-
annual dividend of 1349 has heen declared on the $3,198,600
stoek, payable Jan. 21 to holders of record Jan. 20, com?aring
with 1% in July 1915, 2% semi-annually from July 1906 to
Jan. 1913 and 114% semi-ann, from Jan. 1904 to Jan, 1905,
inel. Compare V. 97, p. 49, 116.—V. 97, p. 1283.

Brooklyn Rapid Transit Co.—Tyansfers.—
Bee Coney Island & Brooklyn RR. below.—V. 08, p. 72:

Canadian Northern Montreal Tunnel & Terminal Co.,
Litd.—New Name.—Supplementary letters patent were is-
sued by the Secretary of State of Canada Jan. 10 1014, chang-
ing the company’s name to “Mount Royal Tunnel &Termi~
nal Clo:; Ltd."—V. 98, p. 235.

Canadien Northern Ry.—New Name for Sub-(,'mnpmy{.

Seo Can, Northern Montreal Tunnel & Term, Co. ahove.—V, 958, . 235

Central Pacific Ry.—FProposed Government Suit.—
Bes Southern Paelflc Co. below.—V., 97, p. 1114,

_Chicago Anamosa & Northern Ry.—Sold.—A press
dispateh announces that George B. Caldwell and Louis 1.
Myers of Chicago, who held a judgment for $252,030 against
the company, have purchased the road at public auction for
the amount of their judgment.

The road Is said to have had $300,000 bonds and $600.000 stock out=
standing, and at last accounts extended from Apnsmosa to Cogan, Ia.,
19.6 miles. The Midland Ry, Construction Co. built tho road, Henry
Kiene, Anamosa, Ia., was President; L. E. Myeors, Vice-Pres. and Gen.
Mgr., Chicago, Il

Chicago Burlington & Quiney RR.—Bonds Called.

Hlghty-ning bonds of $1,000 each and 20 of 3100 each, Issaed undor tho
Drenver extension migo. dated Dec. 1 1851, for payment on Fobi. | at par
at the New Eunglind Trost Co., Boston.—V. 97, p. 1R07.

Chicago Milwaukee & 8t. Paul By.—Debenlures Equally
Secured with Now Bonds.—Burton Hanson, head of the eom-
pany's legal department, is quoted:

Under the torms of the new General and Refunding Morigage evory
debenture bond of the road ks secared equally and ratably with every uther
hond [ 6., whethier dohonture of new Gen, & Ref. M., bonds—Ed.|. The
Indenture specifles thie threo existing debenture ssies, namely the KFrench
Loan . of 250,000,000 frnes, the 50,000,000 414 % convertibles and 333 -
369,000 100D debontures, It s Intendod as s00n as practicable to have only
ong mortgnge abligation for the patleo systian, 1405 too early to make any
announcement regording the initial ssue of new General & Ref. M. bonds.
In fact, the matter hag not been definitoly considered, —V. 98, p. 73.

Chicago Railways.—Operaling Board.—Under the Ylu.n
of unified operation which will be effective Fab. 1, the follow-
ing hfllﬂl'l] 1as been announced for the “Chicago Surface
Lines™ (the official title of the unified organization):

He preseitatives of the Chleago Rallways: Henry A. lair, Charles C.
Adsit, Jobn M. Roach amd Wallace Heclkinan,  Representatives of Chl-
cago Clty Rf" aad alffed corporstions:  Frank O, Wetmore, Ira M, Cobe
and Leomacd A, Bushy., Moessea, Blaie and Busby will seeve on the execi-
tye committes,  John J. Mitchell, President of Dlinols Prust & Savings
Bank, will be the umplre  selected for the pusposa of arbitrating infer-
company differonces which may arlso. ~ Hoory A Blalr will, 1t 15 stated, be
selected as Qhalrman and Leonard AL Busby President.—V. 08, p. 235.

Cities Service Co.—Earnings for Calendar Year.—
Dee. 31. tiross Net Int.on  Pref, Cam,  Balance,

Year— Earnings. Etmn'n&s; Notes. M. Die. Stirplus.
I3 32,172,411 $2,057,063 $123,062 $008,778 $460,420 $588,707
1012 1,190,767 1,113.733 - O05.876 218,260 250,507
Iho 12 months’ statement ending Dee. 31 1913 Includes 10 months on
the old basis and two months on the new basls after tho Citles Service Co.
acquired Tthites Improvemont and Consolldated COlties Light, Power &
Traction companies.  Pref. stocks oulstanding, $27,365,426; common stock
outstanding, $156,718,380.—V, 07, p. 1821, 1732.

Coney Island & Brooklyn RR.—New Direclors.—

New IDirectors: Rleeted Lost Wesk.—Slanghter W. Huff (formerly. Pres.
and now Viee-Pres, of the B, R, T, Co,), Charles D, Meneely (Vico-Pres,
and Treas. of tho B R, 'T.), Walter St. John Benedles, C) {. Woody,
Frank D. Tattle, W. A, Day and J. 1. Walbridge. (The latter, as stated
Iast woeele, hive restgned.)

Qld Directors Wha Retired —1arold Fitzgerald; Geo, I1. Prentiss, Allan
MeCulloch, Dunean O, Cannon, John A, Thake and Edward W. Clucas.

Transfer Arrangement.—It was announced by the P, S,
Commission yesterday that an agreement had baen reached
h%' representatives of the Brooklyn Rapid Transit Co. and
of the Commission by which a system of practically universal
transfers is to be put into operation on all the surface lines
in Brooklyn, ineluding those of the Coney Island & Brooklyn.
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1t was further andounced that on and after Feb, 10 maps would be on
exhibition at the offices of the Commission for Inspection by the public,
and that on Feb, 17 a Puh![c hearing will be held at which any (urther sug-
gestion may bo offered.—V. 08, p. 235.

Consumers Power Co. (of Mich.).—EBaond O;g'or'ri —

Hurrls, Forhos & Co, and Perry, Coffin & Burr are offering s 222,000 Flest
Lipn and Ref, M. 5% bonds dated Jan, 2 1011 and duo Jan. 1 1036, making
£11,781,000 outstanding. See V. 05, p. 1683,

Des Moines & Fort Dodge RR.— Merger.—
See Minncapolis & 8t. Louls RIE. below . —Y, 95, p. 109,
Duluth Migsabe & Northern Ry.—Called Bonds.—

One handeed and sixty-four ($164,000) fiest gonsolidated mtge. bonds
dated Jan. 1 1593, for payment Feb, 1 at Central Prust. Co., Naw York,
at 105 and interest—say §1,055 per bond,—V, 06, p. 284,

East St. Louis & Suburban Co.—Plan Orel'\‘!ﬁir}{.‘.—"x\
large majority of the 314,000,000 eapital stock having been
deposited per plan V. 97, p. 1822, 180§, E. W. Clark & Co.
announce that the plan has been déclared operative. Stock-
holders who desire to subseribe for the convertible bond issue
should present their interim receipts and pay the amounts
due on Feb. 2, when the new bonds will be distributed.
Stock certificatos will be ready for delivery in Mareh.

The new East 86, Louls & Suburban Co. has been incorporated in Dola-
ware; capitalization, 6% &-year convertiblo bonds, sa.m)h,mn.r; 6% cum.
pref. stock, £6,000,000; common stock, $6.000,000. Dividends on the
olil pref. stock will be paid as usual on Jan, 31 for the quarter onding that
date to holders of Interim receipts and shareholders of record Jan. 15.
The new convertible bonds will bear Interest from Feb. 1.—V. 9%, p. 155,

Federal Light & Traction Co.—New President.—Edwin
N. Banderson, formerly a Vice-Pres., has been elected Presi-
dent to suceeed Jas, C. Colgate.—V. 97, p. 1822,

Galveston Houston & Henderson RR.—New Bonds.—
The sharcholders on Jan. 19 authorized the new issue of
£5,000,000 1st M. 5% gold bonds. See V. 07, p. 1503.

Georgia, Ry. & Electric Co., Atlanta.—Bonds Offered.
—Chas. C. Harrison Jr. & Co., Philadelphia, have just pur-
chased from the company between $700,000 and $300,000
of its ref, & impt. M. 5% bonds, due 1949, and are offering
the same at 9616 and int., to pay about 5.20%. On this
particular block the company agrees to refund the Penna.
State tax.—V. 97, p. b21.

Interborough Rapid Transit Co., N. ¥.—Resign.—

William A, Read has resigned from the board. Two vacancies exist.

All Sold,—Les, Higginson & Co., N. W. Harris & Co. and
Kissel, Kinnicutt & Co., syndieate managers, announced on
Jan. 22 that all the $30,000,000 First & Ref. M. 5% bonds
purchasad by them had been sold and the syndicate elosed
(V. 97, p- 1286, 1024).—V. 97, p. 1898.

Mahoning & Shenango Railway & Light Co.—Bonds
—FEarnings.—Loe, Higginson & Co. recently offered at

98 }a_ibtuul int., yielding about 5.809%, First Consol. Ref, M.

59, bonds dated 1905 and due Jan. 1 1916, but red. at 105
and int. on any int. date.
dated Oct, 20 1913 shows:

Capitalization Oulstanding (se¢ orlginal offer of these bonds, V. 80

Prof. stock (5% eum.).._$4,748,300] 15t Consol. Ref. M.
Oommon stock. - -, - 6,040,400} Divisional bonds

Earnings for 12 Monihs ended June 30 1913 and 1012,
1912-14. 191 1=12 1912-13

Tax-exempt in Pa. Cireular

1512, 1011-12,
Giross earns..$2,803,380 §2,452,041 | Fixed charges $552,652 5532878
Not (oft. tax.) 31,007,166 $036,840Bal., surplus. $544,603  $153,001
Earnings for Cal. Yrs, 1000 to 1012 and Year end. June 30 1913,
1006. 1009, 910, 1011, 1912, 1912-13.
Gross . 81,670,088 31,960,060 $2,251 482 $2.3706,1 2,633,017 32,803,370
Not... $634.496 300,500 ~ 3051,121 L153 81,007,151
opulation divectly sorved in the 15 and towns is estimated ab

W ]I)nn(l!shu.:nt. sing rapldly.  [B

; nont and map of Republle
Rnilwnl\vs & Lizht Co. pavrant company, on pages L3 nnd 185 of “Blec-
tric Rallwiy'' Sectlo 23.

. 07, p. 1823

% Mexico Tramways Co.— Dividend Omitled.—On account
of the disturbed conditions in Mexico, the company has de-
cided to omit the usual guarterly dividend payvable in Feb,
on the $20,000,000 stock.

I The same course was takoen with regard Lo the dividend oo the $13,585,000
common stock of the Mexican Light & Power Co., of which the Tramways
Co, owns §8.465,100, oo which 19 was disbursed quarterly from April
1000 to Oct. 1913 Inclusive.

Previons Dividend Record of Mexico Tramways (Per Cent).
IU?T- 1808, 1909. 1910. 1911, 1012, 1913,

4 L] 3
The board of the Light & Power Co, states that the unsettlement which
has ll]mml!ed in that country since the pnrmuur- of the lnst quarterly divi-
dend shows no Improvenient and that untll normal conditions arorestorod,
the company does not fecl Justified in paying dividends on the common
stock. espite the adyverse conditions, however, the company las beon
showlng very good results up to the present tlme.—V. 07, p. 1504,

Mid-Crosstown Ry., New York.—Stock Auth., &e—

See Third Avenne Ry. below.—V. 07, p. 606,

Minneapolis & St, Louis RR.*—RcimN.—é}qe COIPATri-
tive tables under '"Annual Reports’ above, and extended
extracts from the text on a following page.

67, Gold Notes, Due Feb, 1 1914—3500,000 fo be Paid and
$2,500,000 Refunded for Two Yeara—Oplion of Erchange.—
V.-Pres. and Treas. 1. H. Davis announces by adv. on an-
other page that of the $3,000,000 6% gold notes due Feb. 1
1014 (V. 96, p. 136, 360), the company has decided to pay
off at maturity $500,000 and to offer in exchange for the
remaining $2,500,000, new notes of like amount, maturing
Feb. 1 1916, with interest at 0% per annum,payable
semi-annually, F. & A. A cash payment in respect of each
$1,000 note exchanged will be made to holders accepting
the exfension. :

Holders of the maturing notes who desire to make the
exchange must, on or before Jan. 31 1914, deposit; their notes
(ox l“eﬁ. 1 1914 coupons) against temporatry receipts (ex-
changeable for definitive new notes when ready), with Speyer
& Co., 24 Pine St., N. Y. City, whero the payment of 325
per $1,000 note will be made on Feb. 2 1914, Notes not
deposited for extension, as above, will be paid at maturity
at the Central Trust Co. of New York.

b://fraser.stlouisfed.org/

The $2,500,000 new notes will be secured by the deposit
of $5,500,000 (being a majority of the $10,442.000 out-
standing) of the "Refunding and xtension" Mortgage
59% gold bonds, due Fob. 1 1962, The new noles may be
redeemed at any fime at par and interest, at the company's
option, upon sixty days' previous notice.

Payment of Floating Debt—Authoritative Statement Jan.

The company will also reduce ity floating debt note obi [l{r%f.ﬂ;:ll; lnl?hf!glii:i
of $1.000,000. The new financing reduoces the debts of the company In
the sum of $1.500,000, which reduction has been effected during the past
60 days principally through sale of treasury bonds (494 and 595, and It
leaves the co. with no andditlonal Moancing to ba done foe the next 2 vears.

Nowman Erh, President, says: "The only current debts which fhe com-
pany will then have outstanding, exclosive of the new serial note lssue,
will ba ayn:'uxim:m-ly 2600,000, an smount that ean be discharged almost
ab any time and its seelal note obligations are brought within means of
ready control.'”

The company has within (e past two vears re-laid 129 miles with 85410,
steel rafls and ballastad over 200 miles of Its maln Hne, rebuflt over 3,000
frefght ears, added (o its motlve power, and reduced its note obllgation
nearly £5,000,000, without having Inereased to any material degree its
interest charges.

The entire funded equipment and other obligations will be about 230,000
per mite, praf, stock 34,000 per mile and common stock less than S1 1,000
per mile.  The entire capitalization, inelrding all its fixed and other oblj-
gations, will be only about 45,000 {:ur mile,

The gross earnings have increased approsimately 25% sbove the agera-
pate of the constituent companies, with corresponding net results, which
are belng well malntained,

Merger—As the company owns 51%; of the eapital stoek
of the Des Moines & Forl Dodge RR. Co., committees have
been appointed by the hoards of divectors of the respective
companies for the purpose of agresing upon a plan for the
absorption of the physieal property and assets of the Des
Moines & Fort Dodge RR. Co. by the Minneapolis & St.
Lonis RR. Co. and mestings of the shareholders will be
called for an early date for the purpose of authorizing and
approving the transaction, as agreed upon by the committees,
The details of the plan will be given out later. The purchase
will involve no issue of fixed interest obligations, This will
bring the last of the assoeiated properties within the proprie-
tary ownership.—V, 08, p. 236.

Mount Royal Tunnel & Terminal Co.—New Name,—
See Canadlan Nocthiven Monteeal Tunnel & Tormionl Qo, above,

New: Orleans (La.) Terminal Co,—Decision.—Justica
Gavogan in the Supreme Court in this eity on Jan. 17 granted
an injunction to the receivors of the 8t. Louis & San Fran-
ciseo RIY. restraining the Ciuaranty Trust Co., as trustes
under the voting trust agreement, from delivering one-half
of the stoek in the Terminal Co., which was owned by it, to
tho Southern Ry. (the Iatter owning tho other half), pending
the determination of the suit.

The Qourt states that the receivers contonded that the forfeiture clause
in the agresmnent is vold because the Southeen Ry. attempted to forfelc
the interest of the 86, Louis & San Feanclsco without relleving (6 of tha hure-
dem of paying half the Interest charges for the next 40 years and mighe be
held to be unenforceabla upon o trisl. The recetvers elalm that the terminal
property is worth a large amount above tho outstanding debt, and that the
Irisea still has an equity of redemption In the stock.

The Southeen Ry. contended that the stock s of no value except to'n
solvant road and “that I offered For sale publicly on foreclosurs said stock
might be bought In by an individual or eorporntion which would not assume
any of the obligations of the ' Friseo .;mmlumy undor the lease and that such
purchnser would be In a position to do irroparable injury to the Southern
company.'" Compare V. 97, p. 1808,

New York New Haven & Hartford RR.—Syndicate Dis=
solves,—J. IP. Morgan & Co. have informaed participants in
the convertibla bond syndicate substantially as follows:

Referring to your participation In the above syndicate, we beg to adyise
that the company has, in secordanes with the declsion of thae Supreme
Court of Mass,, withdeawn its offee of Oct, 15 1013 of rights to subscribe
to new (9% convertible debentures,  Onr contract with the rallroad is
therehy terminsted, and wo therefore heroby dissolye the syndicate,

['The committes on seearitics of the N, ¥, Bk Exchange hax ruled
thist all contracts made under the plan of said C‘-Ul',lllm"f of Oct, 151913 ara
\g:kl‘ and the debentures of 1013, “when lssued," have been stricken from
tho Ilst.)

Director Resigns.—Laurence Minot of Boston has resigned
as a dircetor of the company and subordinate eompanies.

The latter Include the Harlem Rivor & Port Chester RE., Hooslelkk Falls
RE. and the New England Steamship Co.  Action on his resignation will
bo taken at the next meeting of the various boards—V.o 08, po 236, 1565.

Northern Central Ry.— Favorable Decision.—The Mary-
land Court of Appeals on Jan. 16 affirmed the decision of the
Cireuit Court of Baltimore City, rendered April 253 1913,
which held that the part of the P. S. Commission's order
which redueed rates for “eonnecting lines and switching”
and “intermediate switching'' was illegal.

It was held Lhat the rates fixed by the order for such services are unrea-
sonable, bt that It does not appear that the rates fixed by the companies
for yard nnd Industris) switehing are unreasonable. ‘The Northern Central,
Baltimore Belt RE., Philadelphia Baltimore & Wushington RR., Westorn
Maryland and the Unlon RIS \\fﬂl‘ogml"-]ﬂﬂ to the sult, Judge Thomas
wrote the opinlon of approximately 15,000 words. The order of the Cormi-
mission was made as a result of complaints h:i' the Baltimore Drug Ex-
change and other trade organizations of Baltimore city agalnst cortaln
class rates charged by the several rallroad companies.  The Court says that
the evidenco produced by the companies before the Qommission and the
Court below shows that their Joiot rate agrreements placed a higher value
upon such secvices, anid that they also offered evidence to show that the
notual cost of the movements mentioned In the order 1s In excess of the rates
preseribed, which should not have been U.':Chl(!m! by the lowoer Court.

The Court says furthee that it ls difficult to ascertaln with absolute
nccuracy the cost of any particular service by railrond companles which
must maintain the mwcwmr{ facilities for tl‘u{ accommodation of the busi-
ness of It entire systom, bub that companies cannot b required to perform
services nk rates less than the netual eost of such services, for that would
amount to n confiseation, and would ultimately defeat the Wff- ends r.hul:or
are designed to accomplish, namely to subserve the publie good and publie
convenienca.—V. 97, p. 365.

Pacific Great Eastern Ry.—DBonds.—A press dispateh
from London states that an issue of £1,500,000 4143 has been
underwritten. Offering price 97.—V. 96, p. 1840.

Pennsylvania RR.—Shareholders.—Official data show:

Jan. 1'14. Incse 13,
Total shareholders of Penna. RR, (largest number In 18,481

history of company) ---B8.5
Of this total tl.lnpwomun shareholders niimbered (belng a.200

0,010
147

almost -IS'?.’i
Sharcholders
Number of stockholders abroad
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Bonds.—Kuhn, Loeb & Co. have lpuy‘chased £1,962,000
Allegheny Valley Ry, 1st 4s and are offering them at 97 and
intereat.—V. 98, p. 4.

Philadelphia & Baltimore Central RR,—Bonds Sold,—
Henry & West, Cassatt & Co. and Montgomery, Clothier
& Tyler of Philadelphia yesterday purchased from the Phila-
delphia Baltimore & Washington RR., and in less than an
hour had sold, at 93 and int., 51,165,000 1st M. 45 of 1911,
due Nov. 1 1951, guaranteed, p. & 1., by endorsement, by
the Phila. Balt. & Washington RR. Co.—V. 94, p. 1627,

Philadelphia Baltimora & Wash. RR.-F—Bpuds.—
See Philadelphia & Baltimore Conbral RE. below.—V. 08, p. 237.

Philadelphia Co., Pittsburgh, Pa.—Pref. Stock Offered.
—Ladenburg, Thalmann & Co., New York, are offering,
by adv. on another page, at 8932% (844 75 per 850 share),
to yield about 6.75% on the investment, 52,000,000 6%
cumulative pref. stock. Authorized, $25,000,000; outstand-
ing, including present offer, $6,102,000. Full paid and non-
assessablo. Dividends payable M. & N. Listing authorized
by N. Y. Stock Ixchange. The subseription will close at

3 p. m. Jan. 206,

An offering of this stoclk (s belng made by the Union of London & Smiths
Bank, Ltd,, London, for the account of the owners.

Letter of Pres. J. H. Reed to James Capel & Co., London
n"ﬂﬂ{?_g‘}‘.——ﬂ‘hin company, ong of the largest public servico corporations
in the Unlted States, Is engaged either directly or through stock ownership
in supplylog natural gas, artifical gas, electrle light and power and street
villwny servica In the clty of Plutsburgh and distelct. It was organizoed
in 1871 and now serves a population of over onomillion. Al the franchises,
with unimportant excoptions, are either perpetual or granted for 900 yoares.

Earnings —Tho ayerage annunl net ineome of the eompany for the 7
years ended Mare, 311913 has been In excess of 25,600,000, A summarized

neome aecount for the fisenl year onded Mar. 31 1013 shows:
Balance availablo for dividends on this pref. stock $3,872.072
Tha diy, requirement on the 6% pref. stock now out. calls for. .~ 366,120

Tha returns for the first 8 'months of the presont fiseal year indieato
that tho earnlngs available for dividends for the yesr ending Muar, 31 1914
should be in excess of the balanes of Mar. 31 1013,

Rights of 6% Pref. Stock—Restrictions on. Prior Liens —'I'ho total funded
debt prior to the pref, stécks amounts to 236,517,000, The company has
agresd. not o incronsoe its morigage of secwrcd indebtedness requiving
authorization by Its stockholdors nor to ereate any class of stock ranking
with or prioe to the G99 cum, pref. stoclk, withont the consent of tho hold-
ars of two-thirds In simount of this stock outstanding.

There Is also outstanding $2,008,000 pref. 55 stock,  Thoe 6% cum. prof.
atock s prefecred over the common stock s to a 8 and dividends, It s
préferred as £o assots over the (non-ciim,) pref. 595 stock, subject only
to the dividends to which that stock s entitlod,

Equity—Divldend. Record.—Following the pref. stocks, the company has
outatanding £30.04:3,000 common stock, on which dividends now are bolng
pild at the rate of 72 pee annwm,  Dividends have been paid regulacly
om the common stock slnea 1805 and sincoe 19010 at the rato of 7%.

Lasting in London.—Application will be made through
James Capel & Co. to list all of tha 6% cum. prof. stock on
the London Stock Exehange.—V. 98, p. 237.

Portland (Ore.) Ry., Light & Power Co.—[avorable
Decision.—Judge Bean in the U, S, District Court on Jan, 12
continued, ponding the trial of the suit brought by the eom-
pany, the temporary injunction granted last month restrain-
ing the enforcement of the six-for-a-quurter ordinance passed
by the City Commission on Nov. 5 1912,

The Court held that seetlon 81 of the City Charter, under which the ordl-
nance was passod, insofar as it gayve tho Comumission power to regulate
rates of public utilities within the city, i3 void for the reason thab tho
section of the charter and the ordinapce {tself are In confllct with the Ore-
gon Public Utilities Act giving  to the State RIR. Commission power to
rogulate public sorvice rates in the State, Inchixding those within municipal
corporations, ‘The Court says that the public Uolltles Act was passed
by the Stata o the exercise of Its governmental powers, and had not only
been onacted by the State Legislature, but on referendum. approved by
the people of the State; and thab the _Puop'lc of the ity could not assumo
tha governmontal power already exercised by the State as o whole.  Only
such ordinanees ag are steictly munieipal in their charncter, which do not
Include the regulation of mtes, may, it 15 stated, bo enacted by clties,

Under the rate schedalo, filed with the State RR, Commission’, the com-
mny's rated are 5 conts for o siogle fare, or 82 25 (or a tleket hook of 50

ares, and the company, it 15 said, could oot obey the ordinapes and alter
these rates without violating the fr;;w creating the Btate RR. Commission,

The clty, s inthmated, will make an apolication to the State RR. Com-
mig=ion for a chunge In tho rates as fixed by the ordinancs amd will nog
nppeal the case.—Y, 07, p. 1824,

Puget Sound Traction, Light & Power Co.-——U'fu'rI_u,r)
of New 5-Year 6% Bonds.—Les, Higginson & Co. and Harris,
Forbes & Co. offered publicly on Jan. 19, at 99 and int., to
yield about G14%, $7,000,000 5-year 6% mortgage gold
bonds dated Jun. 15 1914 and due Feb. 1 1919, On Jan. 20
it was announced that the entive block had been heavily
over-subseribed. A circular shows:

Callablo os o whola, bug not In pare, ab 101 snd int, on any interest date
niugll mm l:mlhgém:‘: r‘"sbl' ()lUlllgsl;'OrI;(rJI‘l rlllusrﬂ:]nl‘l)}‘,ta at Ipur and it I'ne,
o q 1 -1 i L MO0. Trostes, C B

Trust Co,, Boston.  [nierest B, & A in Boston. oPHOM Coloag

Total auth., smﬁwm.rl)fm. viz.: Now offered, $7,000,000; In treasury,
£l ol 1) (¥

£500,000; reserved lons, &ec., ab T5% of cost, §7,500,000.

Data from Stone & Webster Management Assn., Boston, Jan, 16 '14,
Territory Served —UOporates in tho Puget Sonnd (lfﬂtrk:r., whiah ncludes
the eitles of Seattle, Tacoms, l!uillurllmn and, Everctt, Wast,  In this
distriet the company, through ownership or control, does substantinlly all
the electeie street and Intertirban railway, ageroguting 408 miles moeasured
na sepond teaele, and the groater part of the commerelal electric Ughting and
power business.  Tho population served exeeeds 400,000 (1910 Consis).,

Population of (LF. 5. Cénsud)— 1880, 1804). 1900 11110,
A O ) e e peorm 3,544 42837 RO0671 237,194
e S R R A <0000 36,000 37,714 83,744
Quistanding Capitalization upon Payment of 2-Yenr M. Notes dwe Feb, 11914,

[OF the stock shown a4 out $1,554,500 common and 81,115,200 prefl. arg
oprosented by non-Interest-boaring cecelpts,

Common stock, now paying 4%5: Auth.. $25,000,000; out. . 820,112,300
Prof. stock, 6 "/R eum.: Authorfzed, $15,000,000; ontstanding. - 14,702,100
F‘I\'%y-.-:lr I!I‘Z-E, AL, gold bonds, dua Feb. 11919 Auth., $15.~

000,000; this Isaue (2500 000, in tressicy). ... .. ___ 760,000
Uncaelylng Bonds snd Tonds outstanding on properties con-

trolled. through stock ownership—closeld mortgnges (exclud-

lng amounts held in sioking funds) 27,390,000

Purposa of Thiz Issiweé.—Ta provide the gréater part or the funds neces-
sary to pay 87,500,000 two-year mortgnge notes due Fely. 1 1 L{l}.‘[-i, the bal-
anco of the fonds belng rafsed from tho sale of junlor securities. This
Lssuo wlil not, therofora, inereasa the funded debt.  During the two yeors
ending Fob: 1 1014 the company will have not only roduced (ts finded
dabt by more than £1,000,000 through the retireiment of bonds; but hos
materindly added to the equity for its funded debt by the sale of pref,
atock, for which It realized over 23,500,000 cash.

The final 87,600,000 fG-year 6% mtge. gold bonds can ba fssued only
for 769 of the cost of additional property, extenslons, &c¢., when the com-

bined annual net earnings aro 114 tines the combined annual bond Interest
chiarges, Including all bonds proposed to be Issued.

Earnings for Year ending Dec. 31 1013.
Gross carnings 613,600 | Interest charges. .. ... .-51,811,436
Net (after taxes). .. .... $3.605,224 | Bond sinking funds 251,683

Balanece

Net earnings for 1013 were nbout twice the annual interest charges on
the entira funded debt as [t will exist on Feb. 1 1014, Incl, this lsue.
Security for These Five-Year 69 Mige, Gold Bonds —Thoay cover sub-
stantially all propertles now or hereaftor owned or controlled and are a
direct lien upon the greater part of the propoecties, as follows: (1) A first
mige. on substantially all the property formerly owned by Seattle-Tacoms
Power Uo., comprising a hydro-electric plant of o présent capacity of
25,000 h.p., with transmission lines to Seattle, Tacoma and Everott; (2)
a mortgage, subject to the underlying mtge. bhonds, on substantially all
tho properties formerly owned by the Pacific Coast Power Co., the Seattls
Electric Co., Puget Sound Power Co, and Whateom Cotlnl-iy‘ It‘y. & Lt Co.;
(3) & collateral mtge., through doposit of notes and practically the entire
amount of outstandin, ea‘gn.n.l stocks, on the properties of the Puget SBound
Rlee. Ry. and Pacitle Northwest Traetion Co., subject to thelr out-
sbmulinic bonded debt. The last-named company, in addition to its inter-
urban lnes (Seattle to Everett and !lulllmiham to Mt. Vernon) owns the
stock or the corporation leasing the properties of Everett Ry, Lt. & Water
Co.  Tho Puget Sound Bl. Ry., along with its interutban Hlne from Seattle
to Tacoma and branches to Renton and Puyallup, owns the entire capital
stocks of Tacoma Ry. & Power Co. and Pacific Traction Co., Tacoma.
The smwmtlns{phnw of the company and its controlled companies have
A present instalied capacity of 108,000 h.-p., of which 34,900 h.p. is steam
anid 74,000 hydeo electric. Hasampie water rights for development as needed .
Eruily Over Entire Funded Debt.—On basls of market value of pref. and
common stocks this Is over $23 000,000.
Expiration Dale of Principal Franchises.—Seattle callway, 1034; lighting,
1052, Tacoma, raliway, 1039; power, 1930, Belinghan, raliway, 1941
(minor rallway, 1934): electric light and power, 1040; gas, 1041, Everstt.
callway, 1944 and 1950; Ughting, 1050; water, 1945. The Interurban rail-
\mi:'s ara chiefly on private right of wer:fa
rincipal Cities Serged . —The asseased valuation of Seattle Inereased from
540,148,205 In 1900 to $215,362,151 in 1913; city is served by 00 steamship
lines, the ageregate commerce of the port in 1012 being $121.4256,175.
Tacoma in 1912 produced lnmber, flour and other manufactured products
yalued ot over $55.577.000. ‘The population of Bollingham Increasetl from
8,185 In 1890 to 24,208 in 1910 and its nssessed valoation from £6,680,000
In 19056 to 810,825,876 In 1012, Everstt had s populntion in 1910 of 24,514
{ngninst 7,535 io 1900) and its assesged valuation l‘ncr(:nscil from $2.162.191
in 1900 to 313 457,836 in 1913.—V. 97, p. 1809, 1734,

Rapid Transit in N, Y, City,—Steinway Tubs Conlract,—
The 1*. 5. Commisslon on Jan. 21 approved tho form of the construction
contract for the Steinway tube and the advertising for bids for the re-
sonstruction work which are to be opened on Feb. 16.  The worle must be
done within 9 months after tho contract s executed. The Interborongh
Rapld Transit Co., which Is to operatoe the tunnel, is ©0 be allowed o entor
at pny tlme to equip the tunnal for temporary aporation. The construct-
tlon work Includes the (nstallation of an éscalator at the Manhatian end
of the tunnel, on the south slda of 424 st., hetween Lexington and Thicd
aves, The clty owns o }ﬁmc-, of property hers, on which a station house, ta
cover the esealator shalt, will be buile. Thers will also be a cross-over
construeted at tha Manhattan end, bétween the east-bound anod west-
hound tracks, s0 that trains may be switched back and elther track utilized.
A station will also be boflt at the Queens termings, The compnoy will
put In the third rall, slenal system and othor Ol.illhlnll‘(ll, during the progress
of the reconstruction, so that operation will be possible when the recons
struction work is finished. The tunnel has 2 teacks.  While it was in-
tonded for operation by trolloy cars, (b is large enough for the operation of
rogulnr subway traing, and oventunlly will bo operated. by such tralns, biat
tomporacy operation will pmbnbly be by slngle cars.  Iree transfers, lmw.
evor, will be given Lo and from tlie subway, but during tomporary operation
passedgors will have to walk the distance between the Htainway tunncl
-!nu;:_uilmc f:l';j 42d 8t. nnd the subway station ab the Grand Central.—V, 18,
. 237, 150.

St. Louis Rocky Mountain & Pacific Co.—Second
Common Div.—A dividend of 14 of 1%, has been declared on
tho 10,000,000 common stoels, payable Feb, 15 to holders
of record Fab. 12, being the same amount as on July 16, the
initial distribution on the issue.—V. 97, p. 1824,

St. Louis & San Francisco Ry.—Ty Pay Receivers' Cer~
tificates.—The $340,000 receivers’ certificates due Jan. 1,
but extonded one month, will, it is announced, be paid on
IFeb, 1 without selling any of the new certificates.

8t, Louis "'Republic” Jan. 16, quoted James W. Lusk, senlor recelver,
s saying: We deelded we wulli:l not deplote our money on hand by
paying these certificates unt]l Iater in the month, but I can say positively
that they will be paid before Fob, 1 and not with Wie procesds of recelyers
cortificates.  ““The 400,000 cemaining [of the recent (ssuo of 33,000,000
cortiflentes] will ba held in tho teeasury antll somo prssing neod arises.'"

OF the new eertifieates, 21,000,000 went t0 Spever & Co. of New Yorlk
il 2500,000 to a syndicate of St. Lotls banks. The remaining $1,100,000
I being used to satisfy prefereed craditors,  This transaction {5 now in
progress,  When tho 1,500,000 cectilicates woeg disposed of, monsy wos
Heht and that was the extreme salo Hmit ab that e, T anabled the re-
coiver to tak eare of intercst on the flest and refunding 48 which matured
Jan. 1. 8t L. & 8. 1. earnings contimia to show a falliog off in Janusey,
bt not 45 Inrge ax in Decombor or Novembee,  Tho decreases arg not a8
largo as the dopression (n gensral business would indicate;

Suit,—The receivers, as recently directed by Federal Judge
Sanborn, on Jan. 22 brought suit in the 1. 8. Distriet Court
ab St. Louis, Mo., against len men who were direetors of the
company between Dec, 1009 and June 1910 o recover $14,-
408,921 which it is allegad was illegally caused by them 1o
h@‘pmd oul in connection with the construction and noequi-
gition of new lines,

The defendants Inchrle: B P, Yoakum, Chaleman of the bosed)
James Campbell, President of the North Ameriean Co . Willlam 1K, .'Iih‘.l){.
n recelver of the Wabash; O, W, Hilliard, Vice-Pros. of thoe ‘Frisco; B, L.
Winchell, former President; E. V. R, Thayer, A. 8, Greig, Frank Trumbull,
Thomas H, West, Chalrmian of the Board of directors of 8t. Louis Unlon
Trust Co,, and Hans Winterfeldt,

Of the $14,408 921 which the recilvers suo to recover, 81,300,495 wos
tho defieit in the earnings of the St Louls Brownsville & Mexico Ry,
for tha 4 yoars ending June 20 1913, which was pald by the Friseo, and $15,-
009,426, the sum It {5 alloged thie Prisoo pald divectly to the St Louls Unlan
Trast Co. as m:\.nmfrf for the Brownsvile synilicate.  The Intber was com-
poscd of 99 mdividuals, carporations and estates.  The payments to the
syndicate, ageresating, b is stated, $13,000,396, weres _In cash, $9,057,500,
viz 26 1910, $5,400,000; Jine 24 1010,°$1,657,.500; June 27 1010,
82,000,000,  Credits allowed (volal 8637,800), viz:  For St, Louls Brows-
ville & Maoxleo oquipment notes, payment assumed, 105,000; 59 on
210,250,000 8¢, L, Hrownsv, & Mex. 1st M. bonds, 3512,800; 5% on
400,000 8t. L. Brownsv. & Mex, gst M. bonds, £20,000; balance of pur-
ehase price pald for June 1010 with $3.404,9068 New Orleans Texas &
Mexico Division honds at 90, £3,063,687; balance beétween tho &rice at
which N, O, Tex. & M. Div, bonds were deliversd, namely, $3,063,087,
and the par value, 33,104,006, 340,410,

Frank Trumbull, Clinfrman of the Chesapealko & Oblo, says: “I wos
dlpector of tho 'Frizco for s short thme, but have never participated, efthor
directly or indirectly, in the lp'mfit on any "Frisco transsction, hrotigh=
out my servics ns director, 1 was a considerable holder of 'Frisco stock,
which is evidencs of my gaod falth in acting for what I deemed to be the
best Interests of the company. The trial of the easo will, of course, de-
velop all theso facts.™

Payment.—The receivers will deposit this week in the
Ceontral Trust Co. $74,725 to pay the $65,000 series"N'"
equipment trusts which matured Jan. 1 with interest and on
which there was 30 days of grace.

hitized for FRASER
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On the $166,000 scries 1" and £65,000 Kons
series A" equipment trusts which also matured 1, 1 (amounting with
interest to 2105,000 and $70,000 respectively), there is 60 days of graco,
and payment will be made within that timo.—V. 98, p. 238, 150.

St. Louis Southwestern Ry.—New Sl. Louis Office—

On and after Jan, 10 1014 the general offices of this company” and s
allles antl Southern Hiinals & Missourl Bridge Co. will be loeatéd on the
17th Moor, Rallway Exchanga Bldg., St. Lowis,—V. 08, n. 238,

San Francigco-Oakland Terminal Railways.—Conirol,

Hee Unlted Propertles Co. of Cal. below.—V. 07, p. 1800, 1824,

Seaboard Air Line Ry.—Second Preferred Dividend.—A
dividend of 1% has been declared on the $23,804,100 pref.
4%, non-cumulative and participating stock, payable Feb. 16
to ‘holders of record Feb. 6, being the same amount as on
Nov. 15 last.

As Chalrmun Warfleld in October Inst stated that earnings Indleated a
S(Eri)lll}i over Mixed charges and adjustment income boond interest of betweon
$1.8900.000 and $2,000.000 for the Mseal year ending Jone _3? 1914, it 15 gen-
orally assumed that the stock has besn placed on s reguiar 497 bakls.—
V. 97, p. 1809,

Southern Pacific Co.—Gavernment Suil.—Attorney-
General MeReynolds on Wednesday announced that the
proposed Government suil to compel it to dispose of its hold-
mgs of Central Pacifie stock would be filed at Salt Loke Clity,
Utah, within 10 days.

A San Fran, dispateh Lo B, I, Hutton & Co., Jan. 22 says:

A world of ppposition Is beine shown by i!_li' [u-ninl.- al California on ac
eount of the proposed unmerging of the Contea i ol Southeen
Pacific.  Loca nm._::mizar{a:-m_- are protesthoe too tha Y ngtom Govorn-
mant that to numerge these propertios wonld mean ung
the people of the States in which the Conteal Pacllic trave e peopla
are stmply up to arms and will fight i to o finishe. They do nos holiove than
the Goveramont wants thopt to sulffer for no purposo at wll,

Chairman Krottschoitt announesd  yesteednay that tho San By
Chamber of Commeree and Home Industey Leagie of Oulilt
rn_qgml resolutions protesting against the proposed suft.—V. 98

61,

Third Ave. Ry., New York,—Acquisition—=DBonds.—The
P. 8. Commission has authorized the Mid-Crosstown Ry.
to issue $150,000 stock and has also authorized the Third
Avenue Ry. to acquire the same, paying thevefor with bonds
not exceeding SI87,000 in amount, bearing 4% interest,
and to be sold at 20,

The Mid-Crosstown is the suecessor of the old 2500 & 20th Streel Cross

town RI3, Co, The eoglncers for the Comamissiou eoportad that  the
roperty i nof worth maoro than S150,000.  Connnissionee Maltbie, who
nyestigntod the matter, held chak If any more than 150,000 should be
paid, it must not be capitatized but eome oub of caraines, It 15 provided
also that a special poortization fund must be established (o make goad
the 2095 diseount:—\. 98, n. 248, 71

Toledo (0.) Railways & Light.—Application for Re-
ceiver—I. L. Doherty on Jan. 16 obtained a judgment in
the Common Pleas Courb on a demand note for 354,578,
dated Dea. B, for szl.\r‘{ttlt.‘;E.‘i,‘l.lnd on the next day mada
a})plwalmn to the U. 8. District Court for the appointment
of a receiver. In the absence of Judze Killits the matter,

s Oty & Memphis Ry.

it is stated, may not be decided for about ten davs.
[

The st eseribed os a felendly ono, directors of the company appesr-
Ing as eounsel for the complsinant,. The potition alleges that unless n
recelver Is appiinted to take charge of the system, the city of Tolisdo, hy
reason off its two ordinances providing for 3-cent fares, one passed in July
1910 and the other in Nov. 1013, will enfuree the same. In the ordinance
pasted in 1910 a rental of 3250 per day. payable weekly, Is Imposad upon
such lines whose franchises have expived,  Ib 18 further stated that whils
this penalty has never been-collected and the elty has made no demand
for it, It would be unlawful, excesslve, unreasonable and confiscatory
axaction to enfirce the ordinance.  Under the later ordinance passed in
Nov. 1013; effective on Mar. 27 next, it is plleged that It the company
continued to run (s cars over the lines whera franchlses have already ex-
piresd oF nny of the other lines, It would indicate an aceeptancs by the com-
pany of the ordinance providing for 3-con. fare nd transfers.  universal

An alterpative bill fn the bl of complalnt asks that tha Court may
direst the reeelver, on and after Mareh 27, and antil the repeal of tho
ordinance passed by the Cloy Qouncll o discontinue the oporation of cars
of tha dofmdant over tha tricks of sald defondant coverad by the fran-
chises which haye herctofore, or will upon that date have, expired,’” The
“Toledo Hade' saes that examination of the feanchiso orlinances oig-
clogos bliat all, with shia excoption of the Ironvile Hine and small sections
of o fow otherdines, will thon have expleed and that opesstion of the short
sections wonld he Impossible as they “bezin nowhern, end nowhore,'” and
cars coitld put travel to and from barns and ropale shops exeept upon
tinels on streots in which the feanehises have explieod,

Presldent Contes Inst weele requested the City Counnell to tako action
toward repeating thes d-cent fare ordinance. A commlbtes, with Mayor
Heller at its head, was appointed to eonsider the ce-opening of the whdla
franehiso question. Mayor Keller stated on Satarday last that a mecting
of the eoramittes would probably be held this weelk,

Aresalution was introdnecd In the ity Conneil on Monday that the ety
HSolleltor by Instrocted o being n sulb o recover thao stroet fentals nb 3250
& diy, nmounting to over 50,000, and for a recelvership to protect the
city's Interests,—V. 96, p. 1631

Toledo Terminal RR.—New President,—

A, 10 Nowell hos boon elected” President, suceeading 1. B. Ledyard
of Detroft —V, M, p. 1764

United Properties Co. of California.—Deal Arranged.—
At San Irancisco on Jan. 17 the advisory committee repro-
senting the holdors of I, M. Smith in the United Properties
Co., and the trustees of the eo., compléted the legal for-
malities whereby they gold to George C. Moore of Detroil
and assovintes (ineluding the Investment Rugistry, Lid.,
and B, Filzgerald, vepresenting Basil, Montgomory, Fitz-
gernld & Co., both of London) the eontrol of the San Fran-
cisea-Oakland Terminal Bys, and coineidently arranged with
the same parties for the re-financing and development of
the United Light & Water Co. and the Union Water Co. as
soor 6§ these properties can be detached from the Properfics
company. The lagt-named eompany will bhe dissolved.

Provision was also made for the extension of $3,000,000
notes of N. W. Halsey & Co. to Sept. 12 and the §1,100,000
Key Route Basin notes to Nov, 20,

The plans, however, are contingent upon the approval of
the California RR. Commission. g 5}

Statement from San FranciscoX“Chronicle' (Apnroved).

Consununating the deal, by which “Borax' Smith s eliinated from the
United Properties Co., and Tevizs & Hanford secure abundant capltal
from Guorge ', Moore and lis Tcuilish assoelates for flarneing and develop-
Ig eacl of the separate units of the big corporation, contracts were sheed
yesterday afternoon between Moore and tha two bodies of trustees which
remove the desad of bankruptey from the S8an Franclsco-Oakland Terminal
Rys. and the other subsddiaries of the United Propecties Co.

The result s practieally identical with that which it was sought to aceoms-
plish under the option recently refused R, G. Hanford.  Although the form
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the deal took ineludes the downright purchase by Moore of the controls
of the traction eompanics, and the disintegration of the Properties Qo.,
this will be followed by ssembling of the propercties In new combina-
tions, In which Hanford & Tevis will rotain theic original interosts,  One
of the principal new combinations will be that of the traction com wanles,
Including the Key Roote, Oakband ‘Cractlon and East Shore 3uéurb‘.n
with the Tevis Slerra power project, which will ba deyveloped to supply
aleetric curcent for the rallwoys.

Although the price which .\fl are pays for tha pref, stock of the traction
companies is stated In the options as 350, Lhe pctual payment will be made
o basly of 330 a share. :

Only 000 of the 65,000 shares held by the 8mith. trustees are bought
In this way, while he takes the entice 35.000 held by the United Propertics
trustees.  DBob with these ga enongh common "."“'[‘ without price or PAY=-
ment to make n 70% control, Thus, for §1,800,000 ho' scoures 700% of
the ownership of the action llnes, aud as Tevis & Hanford ‘only
go through the maotions of parting with theie shares, the actaal amonnt
l‘rrf)ttllrwl for this part of the purchase |8 comparatively small,

hie 25 006 shar i traction stock which Moore pittchases from the col-
Interal held by the committog, or Smith advisory board, 15 that In
which the Realty Sy ¢ holds the equity. B is for this resson that the
Healty Syndicate appears as ono of the arg 0f thoe contracts.

One of thoss who Is assoelated with Me. oore in the présent project s
B. Fitzgerald of London, who spent some thne investigating the propertios.

i Statament from the Truslees and Adeisory Commitiee.

The United Prapertics Cu. trustoees g mith advisory eom-
mittee have this day comploted tl 5 whereby they havo
soltl to George G, Moore and sssoclat ol of tho San Francisco-
Oakland Termingl Rys.  AMr. Moore will immaedintely take over the con-
trol, mianagement and oparation of theso eallways.

Wa bulieve the consummation of this transactlon will prove not only of
great benefit to the eommunitiss sorved by these propertles, but will hayo
a wholesome effect on the Tocal financial sitaation,  To nccomplish this,
It was fotud necessaey o separste the ealleoad properties from 1511: United
Properties Co.

Tha two eonunittees wish further to Inform the public that the settlement
of the trans-bay railrond sitantion is eoineldent with an aceangenent whoro-
by Me. Moore'and bis associates uadertake the re-financing, devalopment
and adyancement of the United Light & Power (o, and the Union Water
O, s 5000 ns these corporations can be segregatod and dotached Feom the
United Properties Co. of Californis.

This settloment disposes of all disputes existing among the thres prinel-
pals who etmsolidated these properties.  [Slenod J, 1K, Mofrit, Chinfrman

Initetl Properties Co. trustess, and Frank: B. Andorson, Chainnan |, M.

visory committes, sald that the
14" 1o the effect that the United

“hh:rl,' wis coreeet.  Spoak-

ol Smilth aces (L) Phie due ob-

s are bidion care of; (25 necessary development work s taken eare of;

1 s sold, aymonts thereon are mnde; will Houidsoe that

mueh of the indobedness; (4] 16 Lends e o fhed valuation b the stoelc
B ining fn the hands of Smith's creditors.

hls sale nlso breings abont () The settloment of the disputes. hotwoun
Hanford & Tevis and Satith, and tho lawsuits fled by Haaford and his
nsdncintes, () The segregation of the raflronds feom tho other propeeties
8o that thole financing could b attonded to.  (0) It tonds to giva noeeal
permanent yalue th the pref. stoclk of the traction comipanies in the hands
of the ereditors.

“When My, Mooro retpras, the whole matter will bo submitted to the
State KRR, Commission."

Purpose for which . €. Mooro Has Agreed o Supply $6,800,000,
35,000 prof. feaction shares held by Un. Vrop. trustees, at $30_ 81,140,000
25,000 pref, tractlon shares hold by Smith trostees for his crad-

b i R e e e s s e
Halsey notes, to be pald Sept. 12 1914. R L e
Key Routo Basin notes, to be paid Nov. 20 1614
Floating debt, wrnction companies
United Light & Power Co. of N. J
United Water Co. S

s A e 2.5 30(1
1.100,000
1,000,000
1,600,000

800,000
1,000,000

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Chicle Co.—New Officers—Earnings.—

Haeary Rowley, formerly Sess and Preeias., lias boen oleoted Prosidont,
to s al Goorze H. Worthington, who reslzned,  1#) Q. Rowley, formerly
Axsh, Treas,, hecormn wrotary, and B. AL Hubbard, Troasucer, T, L.
Jefterson Of Lowlaville, Ky,, wns appointed Viee-Pres., succecding Jf. .
Primioy, who resignod.

The board of (Urectors has been reduced from 12 to 9, B. B. Pancher,
8.7, Britten and J. P, Primley rotleing.

An offiefal t2 quobed o8 saving: “For the yenr onded Dog, 31 1913, net
enrnings totaled approximasoly S1G00,000, whila thixsurplus after the pay-
uh-.\nL 55‘ cammon nnd preferred dlvidends smounted to abaik 330,000,
— ¥ 08, pi 629

American Brass Co.—FEarnings.—For calendar yoor:

Dec. 31 Year—  Nel Earms. Dips. (7951 . Dal., Surp, Total Surp .,
1012-13 <o ____ 1,017,061 §1,050,000 E507,005  £8,040,204
1911-12 .0 So 2274738 1,066,000 1224738 781,590

—N, 00, p. 336,

8 y « 1
American Hide & Leather Co.—Eaerne. 3 and G Monlhs:
3 Moy, end, =N Tamlt Sinking — Interest of Batanee for
Die, 31— Eirnings. Interest. “pepil 5.8 By, Periol.
i1 2,028 81,225 5N SUE.S144G,653
012 ~ 416,168 R6, 145 500 wur, 250703

1

0 Months—
L1} by O £505,291 275,000 nnr.sl?g_,n.u
1002, ... 747568 Q26 76,000 % sur, 417,118

= Aftor ehacging raplacoments and ronewals and fnterest on ) LS

Not current assels, $9,335,.271, Bonds in hands of publie, 55,415,000,
The statement has heon peepared on the sanie aceointing basts a4 tha an-
nual statement of Juae 30 1013, with fioidied leathor ot the same prices,

New President and Vice=Presidanl Elecled.—

Theodore 8. Hafeht, formerly 18t V,-Pres., has been elocted: President,
to succesd T W. THall, deceased: Chiarles T, Hall, who was 4th V.-
becomes 18t Vi-Pres.  The position of 4th V.-Tres; ron
V. 97, p. 1065

American Malt Corporation.—New Diréotors.—

. A, Huss, W, B. Franklln and stephon N, Hond fayo Loon elected
a‘irlnE;!turs l-k),:lll.‘{_‘l:t.'d Thomns 8. Olive, A: N, Vaclls and €, A, Stadler.—
F007, pe 1281,

American Sugar Refining Co.— Cirenlar Regarding (Top-
ernment Suil.—The following was sent out on Jan, 15:

Thu unwillingness of. the Departmeant of Justica ta b tho tentative
offer by this company of a settlemoent of the Government sult  rendoers
necessary o briof stntemont of the fpcts to thoe stockholdo,

Your company has hoen practieally veorganizel since 1907,
D 1910 the Government ¢ b suls I equily sepldnge the disselution
af the company forallegod viplation of the Shecnan Anvl=Frist Law,

After practically 3 years, the Government has Cindshed taking b toati-
mony. ‘FThe evidence shows no monopoly at présent oxisting, no resteaint
of trade and 1o aet, direct or indirect, in violation of law by the present
management.  With n feeling that everey offort should e made to terminate
the expensive Higatlon, your company did molke an effort to adjust lts
differences with the Government. 16 offered o mon ke concession iy
eould fn justice to the stockholdors and still maintaln it sell-rospect,

These advances having been declined, the company proposes to defend
tho Interests of ita sharcholders with confidene and vigor,

The company [s giullty of no resteaint of teades; it constitutes no menopoly;
competition Is nbsolutely feee and getive; I6 DS no acréeomonts, contrac
or abllgations of any sort with lts competitors; It seaks no unfalr advantages
in the way of trade; it Is Hlnlrlﬂ.'( siming to prodoce the finest quality of sugars
amd to nequire the widest foeld of distribution; to educate the hiusckoeper
and the manufacturer ta the use of it brands, aod to feach for and socure
by legitimate means all the profitable business it can. Tts cnmpalgn iz
oue of education for the consumer,

“S4.B50
41,740

$162,450
172200

.,
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Tho effort to secure from the Governmont o recognition of these facts,
and theraby end o long and expensive lawsult, having failed, the company
now proposes to defend this sult with energy and confidence, and in Lhis
coursa it properly asks the co-opecation and assistance of the nearly 20,000
shureholders,

Hearings Resumed —The taking of testimony was resumed
Jan. 20 before Specinl Examiner Wilson 8. Brice in this city.

Lo opening the proceadings, naol foe thy company offerad 1n evidoncs
the fecomd and decision of the U, 8, Suprome Court In the Knight casa,
which was brought by the United States in 1892 under the Shéerman Anid
Trust Act againsy the eompany, in which this Conrt held thiat the company,
ns L Uhen existed, was not s monopoly and did not viotate the Bherinan late,
This decision, 16 s contended, was (Inal and In no avent can tl jovern-

ment or the courts in the presont oe in any futoce proceoding disturh the
status of the company ns !
propécties {6 then held. 2
The followlng data, taken feom the testiniony, s of interest
World's
Production, in ti. 51
(Tans.)
233,951

{ existed In 1892 o separnte it rom any. of the

o 0f Total-
Waorlid's
roil.
15:5

T Consigm'n Ameriéan's

Tolal Consum'r el o
(Tars.) ) Cong,

1,853,370

2,070,070

2,666,108

4
3004
Present Holdings of Dest Sugnre arid Nationel Stocks-—Amoutits Sold ind Date.
f[(":;Iliufurfc}[ﬂfnhf{mullSi furnlstied in V.o 03, p. 530: V. 91, p-o 1571.]
(Par Values.) ——Norwe Hold—— Sald , Date.
Alamods Sugar Co 2471,2 LT AT e W
Sprocldes Bugar Co_ . . 2,400
Ull,ull—]iluhu Sngarla. -, i
Amalramated Suesr Oo. .o oo . ! =
Lowistan Sugar (a. == s 371,10 A7 ==
Great Westorn Suear Co T804, MR 2
Michigan Sugar Co .- _ S:801.2000 2
Town Sugar o . ..., J1G.GIM 75, s .
Menomluee River SBogar Co A00.000 26 S e o
Amorican Doot Suar Qo _ . 4,480,000 Q05
Wostern Sugar Refintng Co. of Cal. T HO0,000
Unrver Clounty Sucare o ey 483,700
CQontinental Suenr Co. .. A10,300

Totul In beet companivs, . . ,Qzﬁﬁ.ﬂxt.-
Natlonal Sugar Refinipg Co.- ... 2428900

4,41
18,020,800

768800 10D8-12
000,000 1010+

Total _...

— V. 07 P 448,
American Window Glags Co., Pittsburgh.—Dividend,
A dividend of 89 hag beon declared on the 84,000,000 7% cumulative

praf. stock, payabledan. 210 Tu Nov, 1018 7% was paid, the atter

bean the First payment sinee Mar. 1003, when 3449 was ldishurs 0

was pald in each of tha years 1000 to 1912 inelusive. The  serears now

amount, It 5 sadd, to aboul 629 .—V, 07, p. 1205, 1117
Atlantic Mutual Insurance Co.— Earnings.—The report

of tha trustees for the year ending Dec. 31 1913 will be found

in our advertising columns.

The company uow hns assefs nggregating $13,250,024, of which $5.475,-
032 18 1o United 'Seates wnd State of New York stoeks, city, bank and other
securitios, $814,847 15 cash, $1,000,000 special deposits in banks and trost
compantos, $1,081,610 premium notes and bills cocelvable, $4,374,428 in
real estate, $505,000 In temporary Investments, payable Jan, and Feb,
1914, and S10,000 toans.

Intergst Certificates Called —Six per cent interest on the
outatanding eortificates of profits will be paid to the holders
thereof I'eb. 3. The outstanding eortificates of the issue of
1908 will be paid on Feb. 3, from which date all interest
thereon will cense. A dividend of 409, has been declared on
the earned premiums for the year ending Dec. 31 1913, for
which certificates will be issued on and after May 5, The
total marine preminms for the year wore $4,367,386, includ-
ing $767,051 nol marked ofl Jan. 1 1913.—V. 96, p. 287.

Bethlehem Bteel Corp.—Yearly Dividend, 5% .—The di-
rectors hayve doclared o dividend of 59, on the $14,908,000
7% non-eum. prof. stoek, payable 115% quarierly oo
April L, July 1 and Oet. 1 1913 and Jan, 2 1914,

I'his I3 the sanie sniount a8 wos declaesd o Yoar 0go, that belpeg the flest
declarntion sinee Feb, 1907, whan 3562 was :!;:ml. nostmiine disteibution
having b made In Nav, 19065 134 % quacter]ly was pald from Aug, 1906
to Aug. 1976, Inclusive.

New Officer—JTames H. Ward has been eleated a Vice-
President,.—V. U8, p. 230,

Butler Bros, & Co,, Chicago.—Farnings—=5Stk, Increase.

31 (s rogs Nl Dividends Balance

Profits. (1288027, Surplus.
s 51.2 0.000 $435, 0564
- 88 .g-lﬂ.-l-i I 1.250,000 T86.G15
« P 250,

British-American Tobacco Co.—lnestigalion.—

Clable nd vives sinte Bk the German aathovities have beon making an
Iavestigation into the sl of th Ges, A CInsmatal o, tsehich, [tis said,
Is eontrollod by tho Beitksh Amoelean Tobageo Coo), ome of the largest eon-
cerad In the tobaced basiness of that eountry, on complaints that it
hns Boen vielating the law In gomcealing 1ts dealings with farelen connteios
and thrattiing eompotition, At the Berlin bradquartors the charess nee
dented,  James B Duke, Pree. 0f the Beitish-Amerlean company, denying
the poport: that the Jasmatzl eompany 18 contealled by tha Ameriosn
Tobacco Co, I8 quoted as gaving that 30 fae a3 ho knows the Aneeiean
company has no nterests n Gecmany.—Y, 07, n. 1803,

Cluett, Peabody & Co., Inc.—PFirst Comman Dividend.—
Aninitial dividend of 1% has been declared on the $18,000,-
000 common stock, pn-_vui:lu Feb, 1 to holdars of record Jan,
20. Cheeks will be mailed by the Knickerboeker Trust Co.
—V. 96, p. 1091.

Consolidated Gas Co. of New York.—0/fering of Guaran-
teed New York & Westchester Lighting Bonds.—J, & W.
Seligman & Co. and Clark, Dodge & Co., having sold n
large portion of 4,000,000 New York & Westehestor Light-
ing Co. genaral mortgage 47, wold bonds, offer fhe remain-
der by advertisement on another page at 79 and int., Lo
yield aboub 5.10%. The bonds bear the endorsament of
the Consolidated Gas Co, of New York and are free of the
Federal income normal tax and secured by direet mortgage
on all the property of tha company, subjoct to 9,325,000
prior liens. Tha bankers will deliver to residents of N. Y.
State bonds exempt from the N, Y. personal tax,—V.
98, p. 157.

Crucible Fuel Co., Pittsburgh, Pa, —0Offering.—Ussing,
Scoville & Co., New York, Pitts. and Phila,, and the Tillot-

Al
Profits.
£2,185,054
2,085,615

son & Woleott Co., Cleveland, Detroit and Cincinpati, are
offering at par and int. the unsold portion of the present issue
of $1,500,000 of First and Refunding Mige. 6% gold bonds,
dated Dec. 1 1913; tax-exempt in Pennsylvania. The com-
pany is a subsidiary of the Crucible Steel Co. of America.
Bonds due £150,000 annually oo Dee, 1 1915 to 1924, but redeamable by
ot nt option of campiny ab interest-paying dated 7. & B3 apon 00 days’

notiee, at 102 and Int.  Total authi, $2,400,000; final $000,000 bonds duos
Peg. 11025 held by tristoe to retive bonds of Crucible Coal Co.

Data from C. C. Ramsey, Pres. Crucible Steel Co. of America.
5 Pittsburgh, Jan, 13 1914.

The Orueible Fuel Co, recently purchased the entive property of the
Crueible Opal Co. and the eoal properties of the Midiand Imps, Co,  Iis
nominal capital of £5,000 is all owned by the Crucible Coal Co.. a subsidiary
of the Cracible Steel Ob. of Amerfea, which has by contruct agreed 1ot to
Uisptse of (e stock during the life of these bonds.

The Crueible Steel Co. of Amecicn, with its subisiliary companies, has
conteneted with the Crucible Fuel Oo, to purchase at market prices theic
cntire raquirements of bituminons coal during the [ifo of thess bonds, and
agrees further that any new corapanies affiliated with it o the future shall
nlso purchase their cosl fromi the ksme sotires.  The snnial coal requlre
mmts of the several companles are 1,200,000 tons, thus insiring a ready
market for this company's product and peompt pavment of prineipal
and Interest of iis honds.

The Oeneiblo Steal Co. of Amoerica has nsseld of Gver 205,000,000, and [ts
net earnings for the year ending Aug, 31 1913 wore $4.005.585%6, or twice the
amount of this eotire bond issne,

Secirity . —A mortEnge apon 505 acres of surface and 4,820 acres of coal
In Greane Co., Pa., about 60 miles south of Pittsbiurgh, which peoperty has
cost this company over $4,500,000; frontage 3 miles on Monongabeln River,
Penn, RIX: also has a line into this property.  ‘These bonds dro s ficey Hen
upon 2,497 acres of coal [orme awned by Midland Impt. Co., and
20l Hon om ] 2,023 meps prpuieed Yol Co., subjeet to its 8000.-
000 5% bond The new morteag ers Lhe modern mprovernants
vonsisting of store bullding, nouses, steel and conerete power bonse; stoo
tipple, hioistl 1d ale shafts and the mining machinery necessary to
handle the largest outpnt; 2 steamers, 22 steel and 50 wooldin barges,
The plant will be able within o few months to produce deily about 4,000
tons of rin-of-mine coal. ¥

Erport Appraisai—Tatal Value of Property.—As reported by Crowell &
Murray of €l anid, $4.000,000: by Ssmuel A, Taylor; Plttsburgh,
84,301 450, These anthorities agree that the lir-)[]wrl-y 15 nhderiald through-
out by an axcellent grade of * Pittsbirrgh' seam bituminous coal, estimated
amount  avallable over 40,000,000 tons, well adapted Ffor  faol pur-
I;n-;m and for makiog eoke.  The property is 80l in the development stage,

it the undoecground workdngs aro, boing paushed as papidly as possible,

Sinking Fund—Ten cents per ton oo all oosl miined, :\]Illhl'lll}'t‘ anly to
payment of principnd sod interest o the bonds. Qompany must also
rotire 240,000 underlying Cenethle Coal Co. honds each yeir,—V, 95, p. 239,

Crucible Steel Co., Pittsburgh, Pa.,—8ub. Co. Bonds,—
Soe Urneiblo Fuel Co. above,— V. 08, p. 230,

Cuban Ports Co.—Probable Settlement.—

Tho syeesseiul Motabion.of the $10,000.000 Cuban lean s anderstood. to
Indicate that an announcement OF the adjustment of the controvorsy bes
tween the Cluban Government and the company will be made shortly.

Sperling & Co., of London, the Mecal azonts u} the company, were members
of the syndicate who purchnsed the Caban Government bonds and the dif-
flenlty with the Cuban Ports Co,, (6 was statid Some time nigo, stood In the
way of plaging Giovernment bonds with the large baoking houses.—V., 08,
Prifhe

Ft, Worth (Tex.) Power & Light Co.—Bonds Offered —
Harrig, Forbes & Co, and Perry, Coffin & Burr are offering
al 956 and int. $200,000 1st M. 57 honds, issued for exten-
sions and additions, making 32,038,000 ontstanding,

Larntngd.—For eal, yvears and present interest ff}lurﬁﬁ;.‘i:

19135, 1912
-en-- - SOTL000 8514073 | Int,. on $2,058,000 15t
Net, after L3 ; A
Not earningy v 119,

WA
- 07421 250,158 Balance, surplos
aver 4 tmes bond Interest.—V. 97, D.

General Film Co.—Teras Anli-Trust Swil.—

A deeres wins entersd by Judge Davidson in the 538uth Distrlot Court ot
Beaumont, T, an Jan. 13 In the sult brought by tho State for violation
of the State Anti“Trist law, The minlowm flnes ander Che bnw, 860 o day,
frome Ang. 7 1011, the day the company began dolpe basinoss In tho State,

Jet. 12 1812, when thosull was hrottght, woold mmonut to $21.000,  OF
5.000 pald, £1.400 was for exponses of the Ssgre In contectlon with
uit,  The vompaoy bs restealned from violating the St Anti~Frust
Indvs and also pending the fon of tha TS, Suprome Conet or other Fad-
ol Courd, of nompotent jur t Ll auestlon, from refusing to fur-
nlsh any exhibitor o (he s, profecting machines and
neges=ortiss andbod by 1 1 pxhibitor may use unliconssd lins
or fnlicensed projecting machines made by independent manifactarers.,

A cage lpyvolyving tho legallty of these lHeense agravments I8 heing proso-—
nuted by the Fedeal Govornment agalnst the defendants, the Governoent
eontimiding that such ayropmonts are (logal, and the defendants ghat they
have the elght to mslke the same pnder the proteotion of thie patant laws,

L s
Gillette Safety Razor Co. of Boston.—Earnings.—
Nuot earnings for the calendar youre 1013 were $1,372,273, compared with
150,665 In 1012 aln of U879,
Mlatie busingss, it s atated, was the largest in the co’s history.
The combiined gross sales of the A 1, Engllsh and Cavadizn companles
incroased approximately 23.5% . During the year 460,000 pref, stock wis
rotired ,  lonying 80,000,000 of the $6,5600,000 oclginal sseo ontstanding.
Abont G60,000 raxors were sold, or 50,000 more than in 1012, The bal-;
aneis for the 86,500,000 common stock, alter deducting pref. dividends,
was eguivalont o 14,64 mpared with 10,85 In 1912, A ootable feature
hins hean Wi ineresse of sales In forelgn conntrlss, the Inegest Loiog Dy o
Americn, England, Avstralla snd India,  Sales In phe Unitéd  Stites
showed a large Increase, but the Europsan oand of the Dusingss, has hesn
growing even more raplitly.  The factory in England has, I (s stated, heon
enlarged from time to fime a1 35 almeost 8= larze as the Boston plang,
The Glilette Bafety Hazor Qo., Lid., of London, the BEonglish subsidiary,
hins 82,000,000 capital stock, and the Gillotte Safety Razor Oo. of Canndas,
M, the other subsldiacy, $300,000. The later company’s earnings
&lllll)l.l‘llh!ll'._{t Is roported , I'cm yonr to about 1075 on Its lru|||t.|\l sroelk.—
[« 9T De 63,

Hercules Powder Co.—Increase of Slock Approved.—
'The hioldeérs voled Jan, 22 ta Inarease the anthorized stoek from $10,000,-
000 (ail of one class), of which S0,500,000 s oitstandlng 20,000,000
by the addition whon and as regqolred of S10,000,000 7 emulntive
preforred, 98, p. 1568, H0;

Kaministiquia Power Co., Montreal .—-.5:.;::&—-13:-;»::;::;:9-
The stockholdors on Jan. 7 authorized an nerenso in the stoek from
£2.000,000 Lo $2,6500,000.  OF the pew stoek, 16 1s iwaposed fo offer xtoek-
fuolders of tecord Feh, 28 the right to subscribi for S200,000 pro rata at par,
to tho extent of Il"!'\_'i\ of their holdings, payvable g equal installments, at
interyals of 2 monthz, the Ml to Gl dos aboit May 1. Tl proeoeds of
tho issue are to be used on peeoint ofF the ¢ost of the installation of 12,
additional horse-power ot the company's plant, tha romnlnder requledd to
e provided from sarplins earnings and salo of treasury bonds,
O¢t. 31 (€] Net Mirved Digt-
Yeur— Raponuie. Charoes.
191213, _ . .83 222,638 $82.508
1911=12... 3,880 212,197 82,401
As to Ineronso of dividend, soe V. 08, po 158,

Kellogg Switchboard & Supply Co.—Slock Dividend,—

A stock dividend of 259 (312,500} hns been declaesd on the $1,250,000
outstanding stock. payvabls ta holdirs of record Jan: 28. In Jag. 1018 &
stocle div, of 269 ($250.,000) was gnid and ln Jan. 1910 5055 (£500,000).
Tha regular quarterly dividend of 3% is payable Fob, d to holders of record
Jan. 31,—V. 97 p. 363.

(8. B.) Kresge & Co. (6 and 10-Cent Stores, Datroit).
Sales for the calondar year 1913 amounted, (v is stated, to about $13 .-
358,000, agatnge £10,325 458 In 1912.—V, 97, p. 1737,

Giross ..

Balance,
Surnins.
S80,040
19,796

denily,
(6)$100.000
) ED000
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Manhattan Transit Co.—Meeling of Slockholders.—
The stockholders' protective committea (V. 95, p. 169 gives notice that
the stockholders are urged to attend a meeting to be held at the Park Avonuo
Hotal, 33d 8t and Park Ave., eity, to-day at 2 p. m., to recolve a report
from the committes and to discuss suggestions made for tho protection of
all the stockholders. It Is urged that stockholders attend in person. The
comumitteo states that It 18 (ts Interpratation of the Gth paragraph of the do-
Euall.ary agreement that in no event shall the committee be authorized to

Orrow more than 30 cents on each share of stock deposited undor the agred-
ment, and that the Hen which the committes (s to have upon the deposited

¢ shall not in any eyent be geater than 30 cents on eéach share, and that

no depositor shall be liable for any expenses, payments or labilitfes of any
kind exceoding 30 cents o share,

The Emplire Trust Co. of this elty has boon appolnted registrar for the
stock.—V. 08, p. 210, 159,

Masgachusetts Gas Companies, Boston.—Farnings of
Controlled Companies.—Nek earnings of the subsidiary com-
panies for December and the 6 months ending Dec. 31:

—Decemnber B i\gfl)s‘ end. Dec. 31.
367,110 $400.47
*ao0s0r oin.aan
48,500
15.610
30,0438
120,187
3,030
32,165
$270,880 $1,273,727 §1,320,106

Quipmt e iy
1100 83 5/2
2L08%  17.71%
11.88%  D.300%

Now England Gas & Coke
Boaton Consolidated Gas__
East Boston G

2tizens' Gas Light. .
Nawton & Waterto

New England Coal

Federal Coal & Coke
Boston Towbhoat. ..

2072 14,700

U\ ) R, & Ty [

Tneérense in Gas
Boston Consolldated Gas Co. 2.35%
East Boston Gas

Cltizens' Co. of Quiney .

Nowton & Watertown

—V. 98, p. 150,

Mexican Light & Power Co.—Caommon Dividend Omilted.

Bea Mexico Tramways under * Rallronds™ above.—V. 06, p. 1620,

National Carbon Co., Cleveland.—Further Data—All
Pref. Stock to be Made Cumulative—Pres. James Parmeles in
giraular of Jan, 10 1014 (V. 98, p. 240) further wrote in subst.:

The directors on Doee, 17 1013 unanimousty deecided to ask the stock™
holders to Increase tho pref, eapital stock from 84,500,000 of 7% non-cumu-
Intive pref. stock to 55,600,000 of 7% cumulative pref. stock, and to increase
the common ecapltal stock from 85,500,000 to $12,000,000; the increased
pref, stock and a portion of the common stock to be used by the divectors
Lo acquire new propertics and new lnes of business kindred to that now done,
[Heaalso V. 98, p. 240 This company has in Its employ a larce number of
fafthiul, eapatle men whom tho directors desire to interest in the stock, anid
they therefore ask that there be et astde 3500,000 of the Increased common

2k to baallatted and sold to the employees and officers hy the axecutive

ymittes upon such terms as thie committes shall determine,

'he notlee of stockholders' mesting to be held Feb. 16 says that the
56,000 shares of prer. capital stock (par value $100 each) 'shall ba entitled
Lo pocelve 7% cumuolative dividends in each year bafora any dividends are
pald to the holders of the common capital stock, and no mors, and, in the
avent of the sale of the property of the :mmi):my. ar {ts dissolution, to recoive
the par value of thele shares and all unpaid dividends thereon before nny-
thing is paid to the holdors of the common eaplial stocle, and no more: sald
atock to ba fn all other respects identienl with the present [non-cumulative]
pref. stoek. "—V, 98, p, 2410.

Nevada Gas Co., Tonopah, Nev.—Asscaament.—

The divectors on Jan, 2 1014 enlle nn sssessment (No. 1} of $10 per share
upon_the outstanding capital stock, payable to Seerctary L. W, Pryor,
4a4 Callfornia St., Room 307, San Francisco, prioe to Feb. 9 1914, delin-
nuant shares to he sold Mar. 2. Capital stock at last accounts, S150,000.
Pres., Johin Martin.

New England Power Co. (of Mass.).— Slulus.—Securilies
Offered.—Baker, Ayling & Co., Boston, aro offering, at 92
and int., $100,000 of the 1st M. 5% sinking fund gold honds of
1911; also nt 96 and accrued dividend, to yiold about 614 %, a
block of the 6% cum. pref. stoek (divs. I, & J.). The coms=

any and ils allies supply hydro-eleetrio power from their
arge generating stations on the Connectiout and Deerfisld
rvivers (the most important developments of the kind in the
1J. 8. east of Niagara) throughont tho industrial heart of
Now England, their transmission lines reaching westerly to
North Adams, northerly to Brattloboro and Keene, southerly
to Ritehburg, Ware, Worcaster, Uxbridge, &e., &e., and
prospectively to Providence, &a. See adyv. on another page.

The bonds are dated July 1 1011 and due July | 1951 Int. J. & J. 6t
New Bnglond Trist Co, Boston fthe tristeo) or Penn. Co. for Insurances on
Lives & Granting Annuitles, Phila.  Entire bond Issuo subject to eall at
105 and Int: on any coupon date; or eallable for sinking fund at same price,
Antnual sinking fond 19, beginodog July 1917, and 1169 heginning July
1931, On further bonds Beued from time to tlme gimilar sinking funds are
Emv'ir]ed. beginning § years alter issuance of the bands.,  Fature bonds can

o Issaed only when the pref. stock is so inereaded ns 1o preserve the pro-
portions of funded debt to proef.stovk of 4 to1, Denom, $1,000 ¢*. Total
authorized [ssue, 214,000,000 (V. 03, p. 060,

Capitalization of New Enaland Potwer Co. of Muoss, (Allles, see V. 00, p, 710),
Fieat mortgage 57 Donds. - oo e e e a8, 500,000
»stock, B % eum., PaF 1IN0 nabares - oo o oo i ioolisa s 2,250,000

Pref. div. No. 1, 89, was paid July 1 1913 No, 2, 39, Jan. 1 1014.

Now England Power Clo. ol Me., eapital 35,000,000, owns con, atock.

The three stations of the Now England Power o, are loeated ab or near
Bhelburne Falls, Mass., antl aco i)fmt-tcally in l!npllml-u. each having threo
generntors with a :mmcir.?r. comhbined, of 8.000 h. p., and each operating
under a head of about 62 Iv.  The allled Qonnecticut Biver Power Qo. has
o power statfon operating on the Connecticut Rivee with an Installed
capacity of 26,000 . p., making tha total operating capacity approximatiely
50,000 b, p.  Consteuction of plant No. 5 of tha Now England Power Co.,
lpcated: nbout 3 miles above Hoosae Tunnel, 5 well advanced, and
ghould be comploeted durlng the Iatter part of 1914 adding about 30.000
e p.oeapnelsy.  ‘The company hag In hand eonteacts for sale of tho enties
amount of this power. The plan of ths management contemplates ultimate
developments on these pivers to the amount of about 200,000 h, p.
Bellows Falls Power Co. (owned) is capable of profitable ro-development
nlnnﬁ: maddern I|i,-.>dr0-r'.!m:trlu lines,

The distributing system conalsts of over 200 miles of hish-tonsion steel
tower tranamisslon Unes, extending on private cight of way from the hydro-
electrio stations: (4) wester o Adams and South Adams and thence

lectrl i { by to Ad 1 South At 1 th
?m-mml,lvet}' notth to Bennlogton and south to Dalton and Pitesficld:
b) naorth to Brattleboro (prospectively to Putney, Bellows Folls, &¢,) and
also to Keeno, IN. I (e) from a polnt sonth of Brattlebaro, southeasterly
Owlth branehes to Athol nnd Orange, Winchendon and Troy, Guedner ani
Rarre) to Fitchhurg, Clinton, Marlboro, Woreester, Uxbridge, &e. with
an extension bullding to Providence; (d) Shelburne Falls southerly to
Whara, Spencer and Milbury on. Hne ', also to Warren, Palmer, Monson
nnd many intermediate points,

To Insure an adequate sum\l,\r of water In dry seasons a great stornge
réservolr has heen ereated with a capacity of about 23,000,000,000 gallons,
i the town of Somerset, V., theough a dam 100 6. high, 2,300 (6. long.
o600 ft. wide, which riétalns the entire flow of this branch of tha river,
.:Irentim,t o roseevolr about 7 miles long [now filled to a depth of 50 6, at the
dam], It is plannsd, Iater as necessity demands, to constrinet another
reseevole which will hold back 32,000,000,000 gallons, thus glving n total
storage capacity of about &§5,000,000,000 gallons, Thae Deerfield River
fulls nearly 1,800 6, butween the Somerset (V6. reseevole and the Pm ngecl
lowest development.,  OF this fall about 1,050 (6. are readily available for
hydra-electric diovelopoont and ara controlled by this and allied companies.

28,1407
14.87%

Partal List of the Power Customers of the Company and Its Allics.

L. Worcester Consol, 86, Ry. Oo., Northern Mass, 8(. Ry., Berkshiro 8¢,
Ry. Co,, Uxbridge & Milford 8¢, Ry., Springfield 8. Ry, (at Palmer),
Boston & Maoloe RR. (IToosae Tunnel Section),

Woreester Suburban Eleetrie Co. of Uxbridgo, Northbridige, Millbiry,
Upton, &c.; Centeal Mass, Hlee, Co. of Palmer, Ware, Spencer, Mon-
son, &c.; Worcester Elec. Lt. Qo. of Woreester and suburbs: Marlbaoro
Elee. Co. of Marlboro, Northboro, Westhoro, &o.; Gardner Elec. L,
Co. of Gardner, Barre, Westminster, &o.; Fitahhurf Gas & Elec. Co,
of Fltchburg and suburbs; Amherst Power Co. of Springfield, Chicopoes,
&e,: Twin State Gas & Elee. Ca. of Brattleboro, Hinsdale, &e.: Keene
Gas & Blee, Co. of IKeens, Swangen and Marlboro, N, H.: Winchendon
Elee, Lt. & P, Co. of Winchendon and vieinity: Qolonial Power & Light
Co. of Claremont, N. H., and Springtield, Vt.; Bellows Falls Powor O
of Bellows Falls, Vt., and Walpole and Charlestown, N. H.; New
Hampshire W. & Elec, P, Co. of Fitawilliam, Troy and Jaffroy, N, H.,
. Towna of Boylston, West Boylston, Sterling, Princeton, Ashburnham

and Holden, Mass.

« (a) In F[Lchhu?;:[
aly

2

Crocker. Burbank & Co. (papee mfrs.) 7 mills;
Parkhill Mills, ilah Paper Co. and Louis DeJonge Paper Co, () In
Woreester: Amer. Steel & Wire Co. (U, 3. Steel Corp.), Norton Grindin
Co., Osgood-Bradley Car Co., Morgan Spring Co., Worcester Prossec
Steel Co. and Wright Wire Co. [(.‘)niﬂ Beattleboro: Wim. Vinton Paper
Co., Bstey Organ Co. and Fort Dummer Mills, (d) In Uxbridge:
Tridgeton Worsted Co. and Wuskamat Mills. (¢) Wright Wico Co.,
Palmer; L. L. Brown Paper Oo., Adamas; Apsley Rubber Co., Hudson;
Fisher Mfg. Co., Fisherville: Lancaster Mills,” Clinton i Paul Whitin
Mfg. Co., Northbeldge; Barre Wool Combing Co., Barre.

Gross Monthly Earng. in 1013 of New Eng. Pow, Co. and Allies—Tot. §777 847

January-. 851,885 April - - - -$54.508 | July. _. . . 856,063 | October. . 377,070

Pob., e 49,280 N 59,024 | August - (5,688 | November 85,086

March. .. 53,826 64,000 | September 68,7908 | Decomber 92,701
The gross earnings during 1014 should nmir ata over £1,000,000($90,000

to 295,000 per month), based on conteacts in hand.

Far Month of December 1013,

eseven=902,701 | Note Interest. ... . $2,020

Net (after taxes)_ . -268,6588 L All dividend requirements 18,283

Doduet—DBond Intersst - 27,804 | 8urplus for month......._. 18,5680
Directors —George B. Adams, Adams, Mass.; Oharles L. Ayling, Vice-

Pres, George B, Baker and Philip Young, all' of Baker, Ayilng & Co.:

Stedman Buttrick, of Estabrook & Co.; Pres. Georgoe 8. 8mith (ex-Prea.

Boston Chamber of Commerce), Henry I, Harriman, Dana Malone (ex-

Attorney-Genl. of Mass.) and Roland O. Lamb (Pres, John Hancocl

Mutunl Life Tnsur. Co.), all of Boston; George K. Gordon, John 8. Phipps,

(director Hanover Nat. Bank) and L. I, Shearman (W. R, Graro & C I)-z.

all of N. Y. Olty; Robert I, Cassatt (Cassatt & Co.) and George K.

Johnson (Pres. Penn Mutual Life Insar. Ca.), both of Phila,; Vieo-Pris.

Malcolm Gi. Ohace, Providence; J. Slaoat Fassett, Elmira, N\ Y. Qlarko C.

Fitta (ex-Attorney-Gonl, of Vermont) and (‘.hl\l:lm A. Harcis (Troasurer

Neattlebora Sav, Bank), both of Drattlebora, V. Bdwaed T, Kimball

(director First Nat, Bank), Portsmouth, N. H.; Georgo }!. Kimball nnd

Franle 8. Streetee (Streeter, Desmond & Woodworth), Coneord, N, I

Arthur IT. Lowe, Fitchburg, Mass.; Wallace L. Mason, Keene, N. H.

Ji G, Whito & Co., Ine., seeve as consulting voglnoers.— V. 07, p. 1588, 54,

New York Real Estate Security Co.—Majorily Depagit,

The commibtens of holders of 65 gold mortgage bonds, Charles 1. Sabin,
Chalrman, antopaces that n majority In amount of the bonds has been
deposited with the Guaranty Trust Co. and thiat altee Jan. 22 honds will bo
recelved only in the diseretion of tha committes and upon such terms as 6
may (mpose.  Depositors who disapprove any plan presented will be al-
lowad three weoks to withdenw on payment of theie pro rata sharo of ex-
wnses, ke, nob excoedlog 29 of face of bonds deposited.  IFa majority in
|n?nr\'st of the loldors of outstanding bondd oF doposit coctificates approve o
plan, it may be made affectivo,
Digest of Committee's Circular

The eommittes hns had most of
whila tho equitics appear to bo substantlal, there nre Ilngl
taxes and Interest upon prioe murrgm'.z s on nearly all o
which the recoiver is unnh‘]u to piavy for lnek of funds,  The sums unpald are
vory conslderable. Thus for {‘m-l:t-.lv.v.uru has beon prevented except in o
fow unimportant instances. The situation, however, s now eritival and
unless moneys ean be raised to pay the [nterest and taxes upon cortain of
the properties which should be preseryed, thoy aro Intluﬁ'er of foreclasure,

n order to meet the unpald interest, toxes and other charges upon such
properties, tho recolvers will apply for anthority to (=B two serles lgl' o=
yvoar 6% rocelver's certificates, Serles A,glﬁﬂ,ﬂll(}, and Series I3, 350,000,
only fﬁUdﬂﬂﬂ of Serlos A and $35,000 of Speles B to bo issued af present.
All'ef the certifieates w il be prioe In len to the ganeral mortgage but will ba
socurad primarily upon the respective properties (named [n each serles)
which It s particularly desirable to protect at this timo.  All ronts récelved
on the properties pamed In the eortificates, aftor mocting the cost OF op-
erating, interest on prior mortgnges, taxes, &e,, will he retained in n sep-
arate fund to pay the principal and lotecest of sueh sorles, Sories A will
aover primarily properiies showing an cattmated not annual return in ex-
cess of 875,000 and, :u:cnr&llnlf toappradsals, having an equity over and above
all encumbrances, oxcept the gencral mortgago, Iy txeess of $500,000;
Horles B, propertles showing an estimated not Income In cxenss of $20,000
and having a net equity (o excess of B300,000,  Tn sach sories the recelvee
will reserve the pight Lo Issue other cortifloates which may bo peior in Hen
upon properties not Ineluded In elther of thess fssues nod which shall bo
Junioe in llen upon the properties so Included,

If the Court approves of these Issues, they will bo affeead to the bond-
holders at par In denominations of nob less than 2500, Your committes
hing practically effocted arcangements to prooure o loan by which (6 will be
enabled to |;\I¥<- any cortlfleatos not talen by fndividuat bondbolders, pro-
vided substantinlly all of the bonds shall be promptly deposited, = Any
hondholders desiring to- subseribo for recelvor's o:ﬂrt-l\:l_tfﬂtcel shonld send
theie applications to Recolver James N. [Rosenbere, 42 Brosdway, or to
tho Scorotary of the committe,~-V. 07, p. 1688, 1607,

Ogilvie Flour Mills Co,, Ltd., Mgntren.l.-!i-nm.—-
The offoring by Hanson Bros. af par of $600,000 15t M. 6,
Saries (1, is raported to have been well received.

Dated Decs 11913 and due Jane L 1932, hut ped. nd a whols on any (ot
date ut 115 and ine, on 6 mos, notles,  InterestJ. & Do st Bank of Montreal,
Monteeal.  Pae $1,000 0%,  Trusten, Royal Tro Qo., Mantreal, A first
mortgage on the now Medieing Hat milland oleyator, and on other proper-
tles, ineluding over 20 olevators thronghoilt Mhm'l-ai Haskatehowan and
Manttohs, Qompany will pay p. & [ without deduetlon for any tax
imposed by the Dominfon or by any provineo or municipnity thoreof
which the company may pay of cetaln ander any present or futucs law,

Total Capitalization Auth. and Issued, Including Abora Bonds.
Plrst M. 0% bonds (for. A 1002, 31,000,000, dug.tune 1 1932,
Sor, B 1008, $750,000; Ser. .. 5600,000), all callable at 115. °§2,350,000
Stoek (77 cuin. peef., $2,000,000; com., $2,500,000) !l"ll‘ S1001_ 4,500,000
Totnl nssvta Aug, 31 1018 (with good-will at $1), $8.880.737. Af(er
dedueting all flonting liabilities net assats avo aloiost 3 times the bonded dobp,
Dircctors: O. R, Hosmer, Pres.: W, A, Diack, V-Pres; and Gen. Mpgr.:
Sir Montagn Allan, Q.V.0., Geo. E. nrullm\m\lf\f‘-hurtm Chaput, Shicley
Ogllvie, . 8. Hole, C. B, Gordon, ll Montreal; A, M. Nanton, Winnipeg.
Dizest of Statement from Pres. Chas. R, Hosmer, Montreal, Dec, 24,
Ineorporated nnder Dominton lnws [n 102 and succeoded to tho successful
husiness of late W. W, Ogllvie, founded In 1801, Owna (a) mills with an
um?-qnte n:n||mrlnr of 19,000 bbls. w day (17,000 foue, 1,500 corp m&ﬂ.
500 oat meal), as follows: 3 AMontreal (10,5000, Fort William' 32,0009,
Winnipeg (3,500) and Medlelae Hat (2,0000; () two baerel factories with
A capaclty of 3,000 barrels s dyy nt Montreal and Winnlpea: (¢} 9 terminal
elavators at Montreal, Winnipes, Fort William and Medicing Hat, with a
capacity of 4,200,000 bushels: (c S 134 intoerlor ::l:wntnrs thronghout Cana=
dinn Nocthwest, with storaga m]lrgril?' of 4,105,000 bust.; (0) warchouses
uk varlous points; total eap, 377,000 bhls, Also malntalns branch offices
in 11 of the peincipal clties, covering the sntire Dominlon of Canada.
Net Trading Profits Years ending Aug. 31, after Providing for Depreciation
and Maintenance, but Not for Bond Interest,
1008-00, 1900-10, 010-11. 101112, 1912-13.  Ang. & prs.
8716 054 $541.,9214 $481.310 2521441 $576,734 567,490
Potal bond {nterest required , Ineluding this Lssue 000
These earnings do not inelude the profits of the new Medicine Tiat mill
comploted In July 1913, Tho cost of this new plant and of a ruur}hur of
nterlor elovators ts bolng maet by salo of thesa bonds and from profits.

Giross

Pated at New York, Jm]. 15 1914.
1w propecties examined and Cnds thas
altl charges for
the propertles,
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Cash Dividend Record of Common Stock (Along with 7% on Prn{‘ S.’mrm%.
1?%," 1905. lg%ﬁ I?H%Ei"'. 301‘)_;! Ig%ﬂ. ,?l!’ Ig?___l. 19'}!. IDE_ i
I’g nddt't?r'}n. tho t‘:’mupnuy p:l.lllI :{‘IOD% stock diy. in lndﬁ.—\'. '.',3. P 1.5"6.
Pacific (Bell) Talthona & Telegraph Co.—Bonds.—
Lee, Higginson & Co. offered Jan, 23 at 98 4 and int. $3,000,-
000 First Mtge. and Collateral Trust 5% sinking fund gold
bonds, w closed issue, dated 1907 and due Jan. 2 1937, hut
callable as & whole or in part on and after Jan. 2 1922 at 110
and int. Interest J, & J.2 in N. Y. and S. Fr. Par,
o* $1,000; r* $1,000, $10,000 and $50,000. '
_The bonds have all been sold, but the bankers’ adver-
tisemont appears for record on another page.

Data from Letter of Pres, (i, E. McFarland, San Francisco, Oct, 30,

The American Télophono & elegraph C0, owns 821,727,200 pref. stock
and $9,027 200 common stock. The laws of California provide that stock-
holders are responsible for debts of corporations.

Capitalizat] . Bonds Now Offered—Entire 335,000,000 Issuad, but
paliEaton. (IR a0 ostired by Sriking Find). )

18t M. & Coll. Tr. bs, 37 $31 .530.{}1“0! rof, stock, 6% cum. - .$32,000,000

Home L. D. Tel. bs, '32_ " 7,080,000|Common stock. . __ 15,000,000

These Bonds—Ilssued to refund a lke amount of 5% mortgage bonds
heretofors outstanding on property formerly owned by Sunsot Tel, & Tel, Co.

Securily —(a) An absolute Tirst mortgnge on properties in elty and county
of San Francisco, formerly owned by Pacific States Talephone & Telegrap
Co, (b)) A [irst Yen in effect on all other 'ﬂlmpm'tim of the aforesald come-
pany and on all mporl:ica of tho SBunset Telephone & Telegraph Co. anid
other eompanies in California, Oregon, Washington and Idsho, through 1st
M, 6% demand notos covering the entire properties, all owned by the com-

pany and pledged under this oortgage, a entire capitnl stocks of the
ll‘ ﬂiu States amd the Sunset companies oxeopting a few shares are owned
by the Pacifie Talephone & Telegraph Co. and pledged under this mnr‘t—gugiu.
(£) A mortgage on all properties formerly owned by the Homo Long Dis-
Lunce Tul-‘;{rhmm Clo. u(] 8an Fr., subject to the prior len of that company's
7,080,000 1st M. (% bonds. .

It is estimated that the sinking fund, squal annually to 8§ of 125 of total
bonds Issued, will be sufficlent to retire before maturity approximately
£10,000,000 bonds.

Earnings for Cal. Years—Telephone Stations and Miles of Wire End of Year.
Interest,  Ral,, Surp. 'Phones Miles Wire
$637,665 51,390,118 304,657 = 558,082
1900- - 12,885,018 3,110,660 1,207,131 1,813,529 395,731 1,001,185
1011--_ 16,070,112 3,462,274 2,186,140 1,270,127 503,026 1,430,019
1012, . 18,244,780 4,261,430 2,433,658 1,827,771 605,180 1,724,802

In }91'.! the net income was approxinmately 135 times the Interest charges,
and the ratlo Is Hkely to be more favorable In'1813, The present lssue in-
volves no increase [n Interest charges,

‘The company has paid 69 dividends regularly on its preforred stock since
organization. No dividends have been pald on the common stock. The
present mnuclkeet value of the capital stock Indicates a market valuoe for Jirop=
frti{l;-;ngf _Z-;».ODO.[H]O. or §33,000,000 equity above funded debt.—V. 07,

Vo L08, Whad.

L} .

People's Coal Co., Scranton, Pa,— Suil.—

I'he company on Jan, 22 brought in the Dauphin County Clreuls Court
at Harrisburg what Is stated 1o be the ficst suit 1o test the constitutionslity
of the Aet passed by the last Legislature, providing o tax of 2145 on the
value of cich ton of coal propared for mavket, which smonats o n 16t
moro thian 5 conts a ton. [t s estimated that the tax will bring to the State
between 54,000,000 and $56,000,000, half of which is returnod to the anthra-
elte-producing countles for’ distribution among their civil divislons aceord-

ng Lo population —V. 93, p. 1637.

Pierce, Butler & Pierce Mfg. Co. (Heating Apparatus),
Syracuse, N. Y.—Receivership.—Judra Ray in the U. 8.
Dist. Court at Norwich, N. Y, on Jan. 9, upon application
of eraditord in & bankrupteysnit, placed this company in Lhe
hands of Arthur W. Loasby, Pres. of Trust & Deposit Co,
of Onondagn, Syracuse, as receiver,

At Chieago on Jan, 9 Federal Judge Carpenter appolnted the Oentral
Tenst Qo of Ohiearo und 1. W. Fix as rocolvers for the Kollogg-M
o, o6 i )ﬁ#{;«l]m: of the Plerco, Butler & Pleres Mg, OCo,, holder o f o

for 8800, , and othor craditors, Philip M. Bescher has  een mad
receiver of the subsidiary Century Sunltary Mfg, Co, at Utiea,

Committees.—There are two creditors' committess, ona
headed by Richard L. Austin, V.-Pres. of Girard Nat., Bank
of Philadelphia, and the other by C. H. Sanford, Pros. of
Nat. .B!l;‘lk} of I;‘Symcusa.

T'he pref, shareholders' committee named below urges deposlt of the pref.
stock certificates with Spencer Trask & Co., depositaries, 43 Kxehange
Place, N. Y., under agreement of Jan, 16 1014, opositors if dissatisfied
with any plan proposed will bo allowed to withdraw on payment of 29% to
COVEr exponses, f&u. Committes' HErastus W, Bulkley, Chaleman: John
I, Baker, Roy T. I, Barnes, Charles €, Colo and H. O, Dulles, with
L. A, Smith as Becretary, 43 Exchange Place, N, Y. Oity,

Data Furnished to Pref. Shareholders by Bankers Jan. 22 1914,

Following our letter of Do, 15 1013, o preliminarcy examination of the
books of tho cnmpanlv and Its Western disteibutor, i’(nllmd\lm‘kw 0.
of Chicago, was made by chartered accountants, ‘who reported:; Fixed
assets, $1,175,010; current and other nsspts, Sb.lls.? 3:  total assers,
%3.2{!-!.242 against linbilities of $1,902,352 and praf, stock $1,356,700.

he plant Is here entered at book value, less reasonable deprecintion, and
the accounts recelvable have been (lgured on a conservative basts, with nl-
lowanee made for bad nccounts.  The figures, however, are not ipal and
wi{'l doubtloss re(fui.m material changes after further fnvestization.

Giross. Net.
1007_ . ..§D,223 565 $2,032,513

The afaresald letter of Dec. 15 made known the fact that the company
which In Dec; 1012 apparently had no notes outstanding, had Incurre
heavy indebtedness In'eonnection with the ewquismon in Match 1913 of
i largo Interest {n the Kellogg-Mackay Co. The resignations were im-
mediately obtalned of W, K. Plerce as President and of W, R. Plerce,
Harold 8. Ploree and Harey O. Pleren as directors, their successors balng
W. L. Smith, Pres, L. C. Smith Bros. Typowriter Co.; Leroy B, Willlams

. W. Loasby, Pres. Trust & Doposit o, of nnundnga.. Syracuse, and A, M
Fox, of Spencer Trask & Co.—V. 01, p. 1008, 1028,

Portland (Ore.) Gas & Coke Co.—Bonds, d:c.—
Harrls, Forbes & Co, and White, Weld & Qo, hayvesold s further £267,000
"'Flrst nnd Ref,"™ M. 5% gold bonds dated 1010, making 35,358,000 out,

Erm;ings.——l"?%' cal. }r{"a,m I|912 and 1913:

013, 212, 1913,

Grogs earnings$1,250,016 §1,174,772| Int. chargs, incl, aboye bids. §287 .

Net, afver tax, (655,249 570,163 Dalance, surplus.. ... __. .. 367,
Gas sales year ond. 'Noy. 30 '13) 1,359.302,000 ou. £6,—~V. 07, p. 526,

. (M.) Rumely Co.—Nuateholders' Committee—Deposits.—
The committee namad below has been formed in connection
with the plan for extending to Mar. 1 1918 the maturity of
the $|ﬂ,0{}9,000 Z-year 69 convertible. gold notes due
Mar. 1 1913, and is receiving deposits of assenting notes:

Committec: John W. Platten, President of the U, 8. Mortgage & Trust
Co,, Chaleman; F. N. B. Close, Viee-Pres, of Banlkers Trust o Allen
Curils, of Curtls & Sanger, Boston: Herbees 1. Pownll, V.-Pree. Nat. Hank
of Commnierce; AT, Miller, of Bolssevain & Oo.; A. 1. 8. Post, Pros, Mor-
cantile Trust & Doposit Co. of Baltimore: Howard O. Smith, of Tiathaway,
Smith, Folds & €o., N.Y .1 Joseph Wayne Jr., Vice-Pros. of  Girard Not.
Bank of Philadelphia.

Depositary for assenting notes, (a) U. 8. Mortgsge & Trust Cao,, Now
York Clty: (4 London agont of depositary, Glyn, Mills, Ourrlin oz
(e} Chicago agoent of depositary, Cont. & Comm, 'Trust & Sav. Bank.,

Secretary of comimittee, Chauncey I, Murphey, 55 Cedar St,, N, Y,
Cley.—V, 97, p. 1580,

3t. Louis Brewing Association.—Refunding—FEzchange
Option.—The Mississippi Valley Trost Co. and Altheimer &
Rawlings Inv. Co., as syndicate managers, announce that
arrangements have been completed whereby the company
will issne $4,500,000 of new 1st M. 69 sinking fund gold
bonds, dated July 1 1914, due July 1 1939, the proceeds of
which will be used, together with additional eash, to pay off
the nmturing 1st M. Gs, of which there are outstanding
$4,782,600, due July 1 1914. 'The bankers say:

The now Issue will be 8750,000 less than the orlginal lssue, while the in-
creass in value of the propecty since the original lssue of bonds was made
Is reported br the Assoclation at over $3,600,000, The now bonds will
haye as additlonal security $1,000,000 in Bt. Louls real estate not heceto-
fore directly under the mnr&?nm. and a sinking fund of $50,000 per yoar
will retire about $1,200,000 of the issue before maturity. The busi-
ness shows uninterrupted suceess for 25 years  VMeewcsmany capable and
efficient, 'The Prestdent, Henry Nicolau: f reports that she net earnings for
the past 10 wears, after charging off libecs. amounis ror r.leprrcdatiou.
renawals and repairs, have averaged over $815,000 per anoum. he assots
are appralsed at over $14,000,000,

The entire {ssue has been nnderwrltton by o strong syndicate, over
oné-half the lssue being talken in London.

Haolders of the old bonds may exchange on the basis of 100 and int, for
the old bonds and 08 for the new bonds, the July 1 1814 coupon on the old
bond to be cashed by the bondholder. ' Bhould any of the new bonds re-
main unesehanged, public offering will be made at not loss than 9514 and int,

Seaboard Portland Cement Co.—8uit Against Directors.

Willlam F, Allen, recelver of the company, on Jan. 12 brought two suits
in the U, 8. District Court. agu!nsr. Edwin Tﬁonm of Catasaugun, Pa., and
Gearge W. Roydhouse of Philadelphia, Pa., former directors, to recoyer
losses Incurred by the ereditors and stockholders amounting to about
$4.000,000. Itisalleged that the defendant directors wers neghigent {n their
duty to the company, &s & result of which funds and property of the com-
bany were wasted and mismanaged, causing the Insolvency. ~ This negloct
orrmtt:] it Is stated, consisted In failure to attend board meetings and supes-
visa dlsbursoment, of funds and investments, thus permitting officers to
manage lts affales axclusively and to make large loans without security
and false and fietitious entrles in the books of tha corporation.—

Southwestern Gas & Electric Co., Chicago.—Firsl &
Ref. M. 5s—Debentures—Earnings.—The William W. East-
man Co., Minneapolig, recently offered at 93¢ and int.,
netting over 514%, “First and Ref, M." 5% sink. fd. gold
bonds, dated 1912, due Aug. 1 1932, An adv. shows:

Canpons payable fa tull without deduction for Federal Incomis tax.

Capitalization Oct. 31'13 (see V, 05, p. 1336)— Authorized, Oulsland'y,
Common stock .- 52,242 OC?O
Preferrod  stock - 2,600,000 1,174,000
{‘;Irslr. .{i !!lf’l',].\l,&mk![‘unxll 5sl(l,hil.¢ﬂlﬂui!] T 7,500,000 2.3‘3-:,%

nderlying bonds (elosed), due 1622 ang Bl e A T
10-year 69 seoured debentures - 2,000,000 1,000,000
Eserow bonds may be issued only for 809, of cost of permanent extensiond

and additions, under conservative restrietions.

Earnings 12 Months Ending Sept, 30.
1008-10. 1910-11. 1911-12. 1912-13,
...... £021,857 £765,127 2862,12]1 51,016,417
---- 831,504 $104,028 $143.719  $460,051
er three tlmes the annual interest charge on
the 5% bonds outstanding.  Shreveport and Texwrkana are the principal
citles servend.  Pros,, Henry M. Dawes.  See also V. 95, p. 1335, 1406.

Sprinifleld (I1l.) Coal Mining Co.—Defauli—Commillee
Dafault bavipg oveurred on the Jan. 1 1914 coupons of the 1st M. ﬁgg
20-year bonds of 1903 (about $486.000), the protective commlitiee nam

below requests doposits of these bonds with the Central Trust Co., &4 Wall
8t., depositary.  Opportunity will be given to withdeaw in case sny plan
prepared s not n}:::ﬂwml by the depositar, Committes: George W, Davi-
son, Qhairman: Howard Bayne, Albert 11, Bickmore and J, 1, Newell, with
Amog J. Peaslpe, Secretary, 34 Nassau St., N. ¥, See V. 86, p. 1228,

Standard Oil Co. of Indiana.—4% Erira.—

A quartecly dividend of 3% nod 4% cxtra have been declnred on the
$30.000,000 stock, payable Feb, 28 to holders of record Feb. 2, com
with 3% sod 9% on Nov. 20 last, 3% and 49 extra on Aug, 30, 3% an
3% extra on May 31 and 4% and 4% extra on Feb. 28 Jast, 3% and 7%
exten on Nov. 3001912 and 32 (without any extra) on Aug. 31 1012.—V,
07, p. 16G7, 1290.

Tonopah Mining Co. of Nevada.—Farnings—Purchase.
The net incame for the quarter ending Nov. 30 was $410,860, against
309,560 and $356.180 for the nuarters ending Ang. 30 and May 31 1913.
Jn Nov. 30 thors was cash on hand $305,008; other quick assets wers:
Bonds. £1.135 885 eectificatos of deposit, $25,000; loans on: collateral,
600,000; deducting quarterly dividend payable Jan. 21 1014, $250,000,

eaves 81,810,852,

It is announced that three properties, containing o?nmximn{ol 4,600
acres of proven placer grond Wilglt yalunble water rights, three dredges,
power plant, machine shop and & number of buildings, lots, &e., have
acquired and tha Tonopah Placers Co. organized with a capltal of 81,000,000
to own and operate the same as o subsidiary of the Tom:lmh Mining Ca.
Repalra to the dredges are buing made and the property will bo in full opera-
tion within a fow months —V. 07, p, 1220

Union Water Co., Oakland, Cal.—Cantrol, d¢c,—
8Bee United Properties Co. of Cal, under "RRs" above—V. 07, 1, 528,

United Light & Power Co. (1N' J.), Cal.—Conirol, &e.—
Hea United Prop. Co, of Cal, under " RRs" above.—V, 07, p. 1380, 528,

United States Playing Card Co., Cincin nati,—Stock—
Status.—"*Cincinnati Kuquirer” Nov. 12 1913 said:

Btockholders of the company yesterday recolved thelr tender of new
Btock at the ratio of 1 new share to cach 10 shares of old; also a statement of
the condition of the company as filed with Dun’s Mercantile Agoucy. This
roport showed that thore 15 $13,014,700 common eapital stock  outstand-
ing, fully pald up, but no pref.stock, and no bonds or mortgage dobt, It
also showed that the company has a inrgu surplus, The only indebtednoesy
Is given as current oblleatlons of $05,717. At the ratio of now stock Issued
it will require but 13,014 shares of stock to =atisfy the rato, but probably
it will require another 1,000 shares to malke up the fractional allotment to
full stoek.—V. 07, p. 1434,

United States Worsted Co.—Decision.—

Judge Hummond of the Massachusetts Supreme Judicial Court on Jan. 22
held that Emanuel Droyfus of New York was entitled to 250 shares of the
second pref, stock of the U, 8. Worsted Oo. of Massachusetts, which was
organized on Nov, 15 1912 ns a result of the consolldation of the U. 8. Wors-
ted Co. of Maine, the Lawrence Dyo Works and the Silesia Worsted Mills,
Ine.  The stock is now held by the Old Colony Trust Co. The ground of
the refusal was that Oharles M. Kahn, the original owner of the stock now
held by Dreyfus, did not pay a subseription of $2,721 on 1,814 shares of
common stoek held by him as provided by the plan of retrganization.
Juidgo Hammond says that tho relied upon by the

Gross earnings. ceevoeoa.
Net earnings, aftor expenses.
I'rissent net earnings aro «

n the agr
m&ll_llnndanm refers only to the common stock and lias na hearinr upon the
rights of the holders of the prefecred stock.—V. 97, p. B0,
Westchester Lighting Co.—Bonids Ogv;rcd.—
Bee Consolldated Gas Co. of N, Y. aboye.—V. 96, p. 731.

—Perry, Colflin & Burr, 60 State St., Boston, have issued
a cireilar giving a list of attractive investment bonds, with
charts showing the earnings of the companies for n geries of
years, Copies of the eireular may be had upon request.
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MINNEAPOLIS & ST. LOUIS RAILROAD COMPANY

EXTRACTS FROM THE ANNUAL REPORT FOR THE YEAR ENDED JUNE 30 1913.

Ta the Stockholders of the Minneapolis & St. Louis Railroad Co.
New York, December 30 1913,

INCOME FOR THE YEAR.

The gross raceipts and disbursements of the Iﬁ/ﬁnm‘}:l.pnlis
& St. Louis Railroad Company and its leased lines for the
year ended June 30 1913, compared with those for the pre-
vious vear, were as follows:

Ingrease () or

June 30 10132. June 30 1912,  Deereass (—).
B

il 1,568

+-$1,752,887 62
+3533.350 54

Average miles of road opor- . -

Tranusnorlation t)mmtions-—_ v
Gross operating revenues. _. .$0,707,003 55 §7.054,115 96

Opernting exXpenses $6,707.387 B0 86,174,028 32
Outsids operatlons—oxpenses
362 25 405 99
L

—balnney, oo oo oo 225
4 iy R e S 12 37 336378 17

Totul

—43.74
+45.863 20
+8570.179 0o

S0

e ST

Operating rovenues over ox-
penses and taxesC oo lLo $2.617.011 10 $1,443.302 48

Income Qther thas from Trans
portation Gperalions—
Toterest on bonds owned. . ..
Dividends on stocks owned - _
Net rentals from lease of road,
terminals and other facilities
Miseellineous ineome. .. .. .-

992 13 §6,510.813 18

+51.173,708 02

$64.171 70
42,150 00

49,376 47

AT 201 45
S 160 34 37,950 66

46 108 8§ -+2 967 60
7560 .00 —750 00

3108 520 67 +347.177 50
51,823 15 -+$1.220.886 12

Total

Fired and Other Charges—
Interest on oufstanding funded

debt 32,052,087 51 §2,038, .
Interest, discount & exchange 85,557 11 o1 43,532 05
Hirs of equipmint—balance. 163,033 02 58 474,300 62
Miscellaneous o oo 10,187 20 + 10,157 20

Total fixed & other charges $2 320,814 84 32,218,861 47 +8101,950 37
ST +$1,118,935 76

+513.530 60

Balnnce—Surplus_ ... ... S451,80143 .
Balance—Deflelt 3667041 32

It will be spen from the foregoing summary thot the sur-
plus for the year, after the payment of interest on funded
debt and all other fixed charees, amounted to $451,804 43,
-as araingt o deficil for last year of 667,041 32,

The gross transportation earnings inereased 51,752,887 62,
or 22.04 per cont, over those for the preceding yvear, result-
ing from a general expansion in nearly all classes of traffic.
The weather conditions were most favorable for agriculture,
and in eonsequenca the erop yield in the territory served by
the Company’s lineg was particularly large. The operating
expenses inereased $533,315 80, or 8.64 per eent, and oper-
ating revenues over expenses 81,219,671 82, or 68.53 per
cent. Theinerease in operating expenses results in pavt fromn
a groater volume of freight carried, in part from higher wages
paid, also from the increased cost of fuel and materialy used
in operations. ,

The transportation revenues and operating expenses are
reviowed in detail under “Transportation Operabions' in
the pamphlet report.

Payments on account of taxes were $45,863 20 more than
in 1012, largely due fo laws recontly enacted by the State of
Minnesota, under which the taxes assessed upon the Com-

any’s property during the year in that State amounted to
ully 14 per eont over the taxes assessed for the provious year.

'l;!m inerease of 837,980 66 in dividends colleeted on stoeks
owned is due to a dividend of $38,000 received on the stock
of the Hocking Coal Company.

The inerease in interest on funded debtresults from:
Intorest on Treasury Bonds sold during the year. . ... _.__ 884,670 15
Five months' intecest on $3.000,000 One-Year 6% Gold Notes 42010 00

ay

fasued dufing Bho yoar _ . o i cemaes <
Interest to Feb. 1 1913 on Two-Year Gold Notes, less d

10,110 47
$1069,780 62

o
in intecest on One-Year Gold Notes, &e., rotired - . ..___
Legg—
Decrease 1n interest on $6,250.000, face value, 5% Donds of
Minnesota Dakota & Pacific Ry. Co., retived.. 156,250 02

Net Inerease In Interest on funded dobt. oo oo oo oc oo $13.630 60

The increase of 274,390 62 in payments for hire of equip-
ment results from the greater use of foreign freight cars in
moving the increasad tonnage,

The charges to the year's income include 310,187 20 for
discount, &e., on securities sold during the year.

GENERAL,

In snbmitting the foregoing report, dealing with the year's
results from operations, the Board desives to present to your
attention in conerote form the augmentation of your Com-
pany.

The Company, on Fob. 1 1912, acquired by purchase the
fowa Central and the Minnesota Dakota & Pacilic railways,
as was referred to in last year's report, so that it now owns

480,070 25 |
i

and operates, or operates under trackage rights, a total of
1.585.62 miles of first, and 23.99 miles of second, main
line tracks, and 342,91 miles of side and sorvice tracks,

The results obtained from the first full year's operation of
the consolidated company have been most salisfactory,
having in every way justified the expectations of the man-
agoment. 4

The earnings of the Company have Lt!"!-.‘-’_l.fil‘\f' increasad.,
The gross earnings amounted to 89,707,003 58, an inercase
over the combined earnings for the previous year of the sepa-
rately operated companies of %1,752,887 62, or 22.04 per
cent, The net operating revenue was 32,900,253 47, an
inerease of 81,219,571 82, or 68.53 per eant, notwithstanding
that $3006,521 more was expended for maintenance of way
and struetures and maintenanes of equipment, The sur-
plus after the payment of taxes and all fixed charges amonunted
to $451,804 43, equivalent to 7.00 per cent on the preferred
stock of the Company.

The Company’s position as o common carrier has been
greatly enhanced. The through inter-line traffic during the
past year inereased 14.97 per cent. 'The management is
riving special attention to the deveolpment of this class of
traffie, which is not so suseeptible {o violent [luctuations
by reason of crop conditions as is the purely loeal tonnage.
The revenue from local traffie inereased 13.55 per ecent.
The industrial development along the lines of your Company
has shown a very considerable inerease, merchandise (raffio
having increased 31.01 per cent and manufactures tonnage
35,25 per cent. The Peorin Line has erown steadily in im-
portance, as was predicted in last year's report, and traffic
relations were maintainod with the trunk lines diverging
from that point to the Kast and Southeast, and reaching the
large coal-producing territory of Illinois, Kentueky and Mis-
souri. The traffic passing through the Peorin gatewiy hag
shown a satisfactory development, and fhe expectalions of
the management as to its immediate and future possibilities
aro being fully realized, as the Company is building up a
through inter-line traffic which will be permanent in char-
acter,

All necessary improvements to the property have been
made during the year., There wero rollmilt and restored to
sorvice 2,080 unserviceable ears, and 12 new superheated
consolidated locomofives were added to the equipment.
Gravel ballast was applied to 104 miles of track, (:1.31 miles
of track were relaid with new steel rails, of which 80.2:4 miles
were of 85 1bs, per yard and 34.07 miles of 80 1bs. The man-
agement contemplates relnying during the onsuing year 60
miles of main-line tracks with new Sd-pound rails, the bal-
lasting of 100 miles of track, and the improvement of the
property in many other ways. .

The Company's improved physical condition, the addi-
tions to its equipment and its inereased importance have all
greatly strengthenad it at all common points where it is
srought in competition with other lines.

The serial note obligations and bills pg.yub!a of the two
companies before their consolidation, on Feb. 1 1912, ngere-
gating $7,220,200, have, in the past eighteen months been,
reduced to 85,442,000, against which the Company hag in
its treasury available bonds r.lggmg&ting, in par value, 38,
746,000. The Company’s obligations will be further re-
ducod during the ensuing vear and brought within limits to
ba readily dealt with by the management.

The Minnesota Rate Cases, in which your Company was
the {:rinci]ml complainant and moving party, wera decidad
by the Supreme Court of the United States in favor of the
Company, but against the other common carriers, parties
to the proceeding. By virtue of this deecision your Company
is authorized to maintain the passenger rate of threa cents
yor mile and the freight rates which were the suh,]cr._:‘t of
itigation. At several points in Minnesota where tha Com-
pany's lines are hrought in competition with other lines, it
was found neepssary to readjust and equalize the rates.
Based on husiness from these points in the past year, it is
estimated thab the gross revenue of the Company will be
affected in the sum of approximately $150,000, equal to
1.55 per cent of the total gross revenue, .

The publie is beginning to be Lhumllgfll,}' aimpressad with
the fact that the best transportation conditions can be ob-
tained only by inerease of facilities, additional equipment
and improvement in operating methods. These ean be
r.:htnincrronly in two ways, from surplus earnings, or by re-
gort to corporate eredit. The first bas been made almost
impossible by the continual progressive increase in the cost
of operation and by contraction of rates, both through legis-
lation and rulings of commissions, A point, however, has
heen reached where it is impossible to go further in either
direation, With it has como the convietion that rates must
be increased Lo enable the railroads of the conntry to meeb
part of their requirements from surplus earnings and to im-
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prove their eredit fo enable them to obtain the means neces-
sary to meet the transportation needs of a growing country

and an inereasing population. .

The books and aceounts of the Company have been audited
by Messrs. Price, Waterhouse & Co., and their certificate

The thanks of the Board are due to the officers and em=
ployees of the Company for their faithful services rendered
during the year just closed.

By order of the Board of Directors.

NEWMAN ERB,
President.

of examination is appended to this roport.

ASSETS AND LIAB

ASBETS. |

ILITIES JUNE 30.

Increase (4) or

June 30 1912,
Decrease (—).

June 30 1913.

CAPITAL ABSETS:
Cost of Road, F
Equl]]nm-rn- ..... . -
soss reserve for accrued depreclatdon oo e v e eceeen oo

Securities Owoed and Pledged:
Securities of proprictary, affiliated and controlled companles,

plodped . oo si i sies

Total ca
WORKING ASSETS:
Cash in banle snd on hand
Hecurities owned:
Seeuritles of
Par.
Securltie
Other securlties.
Agents and condudt = S
Praflic and car seivice—balance
Individitals and companies. - __
U, 8. Post Office Department._ _
Loans and bills receivable
Material and supplies

pital assets

Taotal workin

DEFERRED ASSETS:

Unndjusted fealpht claims

Insurance premiom pald in ady.

Waorkling funds

Operation of ballasy plts

Ksthmnted forwarded Inter-line frelght unsettled.

Miscollaneous deferred chargoes

Unextinguished discount on securities sold

& nssets

T E G e T O by e e e e

Total assets
LIABILITIES.
<OAPITAL LIABILITIES:
Capltal Stock:
Clommon
Preferred

Mortgaged, Bonded and Secured Debt: o
Merriam Junetion and Albert Lea, 79, due 1927 ...
Pacific Extension, 659, dua 1921
First Copsolidated. 5%, due 1933
Plret and Refunding, 4%, due 1949
Equipment Trust Naotes = S e
ftefundiog and Extension, 5%, due 1962,
Two-Year Gold Notes, 59, dus 1913.
One-Year Gold Notes, 6%, due 1914
Firat Mortgage, 5%, dus 1038, lows Contral Rallway Co  ___.

First and Hefunding, 4%, dus 1951, Iows Central Railway Co. .

Total capltal Habllitios
WORKING LIABILITIES:

J3 payable..
Audited vouch
Unpaid wages
Agents' dralts. ... ..
Aliscellanoons accounts pay:
Matured [nterest unn!\h}!. e

Total working Habllitles .,
ACCRUED LIABILITIES NOT DI
Taxes aecrid

Total acerued Uabllitles
DEFERRED LIABILITIES:
t\JPurnr.ml resécyes

- Total deferred credits
PROFPIT AND LOSE _JoLh e 5010 pes b Sl o e e s, e da |

T O e T 5 L e a s b R s A = s e s R A St v b

| $8,551,228 13

+$128.219 50

—23,757 01

|-35I-.."171,3011 86
508,743 81| 5,042,482 32

| |
- g $31416.000 08
8,006,239 33;

$3.565,975 §
199,736 47|

‘ 1,271,678 29|
863,784,007 68, -+$104,162 79
‘ —338.160 35

1,271,678 29
803,888,470 47

$227.345'43 £265.514 i
|
600,075 00,
| 2,600,400 00
632,835 50

)l:

24 +13,625 00
+345.982 32
—3.500 00

G040 00!
a82 32

3,747
539,043
165,88

36,676 46
+3318.984 14

4+ §34,438 22
443 58

5.682,604 09 5,383,700 95|
$114.071 23
d.446 40
2,721 97|
16,965 B4/
56,000 00
39.552.03|
TO5,850 30

§70,033 01
3,402 82
2,660 35
15.384 051
40.000 00
41,152 01

=3 310 78

{Eru,aun 775 34

815,470,200 00 470,200 00

5,017,500 00 917,500 00

1
$050,000 OIJ! £050,000 00
i A342,000 00
282,000 00
240,000 D0
044,000 00
G02,000 00
4,000,000 00

650,004 91
56,000 00

1.3
T
1,004,000 00
4,318,000 00|

) 00|

+260,000.00
1,726,000 00
—41,0100.,000 D0
+3.000.000 00

s

3,000,000
7.650,004 01| 2
7:166,000 00 ’

———| 43,086,004 91|
+1865,273,704 01/

|

£1,438.000 00
684,917 75

200,875 55,
Bijg 2

13,200,004 01 +786,000 00

$64.487,794 01 +8$750,000.00
+305.590

|

‘ —$112,000 00
s -

| H

| +4,427 50

TAA9T 02
3,401 88
L 68T
2,040,558 27| +8477.613 64
|

3,127,166 8
$277.607 08!

! $250,818 87
503,588 31

AUT 163 34

| 781185 ’

£02,003 p2!
1,068 08!

1.657 78 |

1)
| 1,236,070 45
870,500,775 34

745,313 21

$50,880 70,

1,068 08,
| 01,66 —83,103 N2
1,348,63 —$113,562 33

860,320,055 87 +81.170.810 47

1
2

70
78]

* This does not Include the $6,000,000, face value, of bands of this Issue which do not dra
Company of New York as security for the payment of the 33.000.000 One-Year 6

Interest, and which are pledged with the Central Trust
Per Cent Gold Notes.

LEHIGH VALLEY TRANSIT COMPANY

ANNUAL REPORT FOR THE YEAR ENDED NOVEMBER 30 1913.

The following report of the operations of your Company
for the fiseal year ended Nov. 30 1913 is respectfully sub-
mitted for your consideration:

TRACKAGIE,

lixelusive of the Easton Consolidated Electrio Company,
referred fo later, your Company owns or eontrols 155 miles
of railway, extending from Allentown to Philadalphia
(Chestnut Hill), Norristown, Maeungie, Slatington, Fgypt,
Siegfried, Nazaveth, the Bethlehems and Hellertown, as
shown on the map sccompanying this [pamphlet] report.

Many miles of track have been re-located upon private
right of way in order to eliminate and redues curves and
grades, and to shorten distances. The principal changes
made are as follows: :

Lansdale-Halfield-Souderton Revision.—Nearly four miles
long. Old line had twenty-two curves, mostly sharp and
some right angles. New route has only live curves, all of
which have been construeted for high speed. Distance re-
duced one-hall mile.
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Sellersville Revision —Thirby-six hundred feet in length,
Grades and eurvatures redueed.

Quakertown-Zion Hill Revision.—About three miles long.
Eliminated sixteen eurves and several grades.

New double track from Eighth and Hamilton streets
across the new Allentown-South Allentown Bridge to St. John
Street and down St. John Street to Sixth Street was eom-

| plated.
. ROLLING STOCK.

| The rolling stock of your Company consists of 41 open
{-:u-:sil 108 closed ears and 43 service cars, making 192 cars
in all.

OF this number 12 are modern interurban ears equipped
| with all the latest safety and controlling deviees; 24 convert-
[ible cars of the Pay Within type; 37 cars of the St. Louis
| typa, e_‘r|]lllpputl with H. L. Control, Westinghouse brakes
| and Baldwin trueks, making them & most modern interurban

type of car, and 20 of the semi-convertible typs. OF the

serviee cars Y are snow plows, 10 sweepers, 5 work cars, 4
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line cars, 1 wreck car, 4 express cars, 2 sprinkling cars and
7 miscellaneous ears.

NEW CAR BARN,

Your Company has purchased 91 acres of land in South
Allentown, on part of which is being built a concrete car
barn, of two bays, each 400 feet long and each containing
four fracks. The building will include offices for the Super-
intendent and Dispateher; locker, recreation, wash and
toilet rooms for employees; also boiler rooms, storage for
coal and sand, &e. The work is about half eompleted and
oceupancy is expected about April 1 1914.

POWER.

The power house equipment consists of the main power
house, located in Allentown, and ten well-equipped sub-
stations operated in connection therewith, providing proper
and economical distribution of power. The main power
house has a maximum capacity of approximately 31,900
horse power. It is equiprpud with modern steam turbines
and the latest and most efficient auxiliary apparatus.

We believe that this plant is producing current as cheaply
as it is produced anywhere in fhis country under similar
conditions, and it is being maintained in a state of the
highest efficiency.

6,000 K. W. Westinghouse turbo-generator, with its
auxiliaries; a transformer sub-station, and a large brick
smokestack have been added to the main station.

EASTON CONSOLIDATED ELECTRIC CO.

On July 1 1913 your Company purchased 27,600 shares,
the controlling interest in the stock of the Faston Consoli-
dated Eleetric Company, paying therefor £351,000 in col-
lateral trust bonds of the Lehigh Valloy Transit Company.

This Company owns and controls about 54 miles of rail-
way, extending from Faston to and through Bethlehem,
South Bethelhem, Nazareth and the town of Phillipshurg,
N.J. It isalso the owner of the Edison IlNluminating Com-
pany of BEaston, This gives your Company control of all
the trolley roads in the Lehigh Valley, from Slatington, Pa.,
to Phillipsburg, N. J.

A through serviee has been established between Haston
and Allentown, doing away with the change of cars at
Bethlehem; and thereby materially increasing the receipts
of both companies.

The surplus earnings of the Company for the year ending
Dea. _ 31 1913 (December estimated) were $76,632 37,
The interest charge on the Collateral Trust Bonds, if all
ware out, would amount to $55,500, thus leaving a profit for
the Lehigh Valley Transit Company on its investment of
821,132 37. 1 Yoot

The equipment of the Company is all in [irst-class oper-
ating condition and consists of the following:

PASSENGER CARS.

Single truck closed cars (equipped)

Double truck closed cars {equipped)

Single truck open cars t-.\quipprylg

Single truecl open ears (not equipped) oo oo oo Lo
Bingle truck open trailers

] T b e 04

SERVICE JARS,

1 Freight Oar,
1 Line Car,

2 Flat Cars.
2 Trall Cars

2 Snow Plows,
1 Sweeper,

ALLENTOWN BRIDGE COMPANY,

The Allentown Bridge, referred to in last year's report,
was completed and opened for public travel on Nov. 17
1913. This bridge makes available for residence purposes a
large area hitherto inaccessible. Its completion marks an
epoch, not only in the history of Allentown, but in the
traction world. If is the largest strueture of its kind ever
erected by an electric railway company, being 2,650 feeb
long and 138 feot in height.

All the Philadelphia, South Bethlohem and Macungie
cars enter and leave the eity via this new bridge, thereby
eliminating the severe grades and railroad erossing on the
old SBouth Sixth Street line. We expeet a material saving
in A‘mwer and wear and tear on the power station apparatus
and cars by reason of this improvement.

LIMITED SERVICE.

An hourly high-speed limited service between 69th Street
Terminal (Philadelphia) and Allentown was insugurated
Dee. 12 1912, The revisions now being made will permit
a schedule of one hour and fifty-eight minutes between those
points. This compares favorably with the fime of the steam
railroads.

FREIGHT AND EXPRESS SERVICE:

The freight service, operating to Philadelphia via Chest-
nut Hill, to all Lehigh Valley Transit Company points,
did a profitable business. We expect to add the Lansdale-
Norristown territory this year.

The Adams Express Company continues to operate over
the lines of the Lehigh Valley Transit Company and Phila-
delphia & Western Railway.

LIGHT AND POWER BUSINESS.

New light companies have been organized and charters
gecured during the year eovering the Borough of North
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Catasauqua and Allen Township in the County of Northam
ton; the Borough of Coplay and UEper Saucon Township in
the County of Lehigh; the Townships of Doylestown, Hill-
town, Richland, Bpringfield, Fast Rock Hill and New Britain
in the County of Bucks, and Haffield in the County of
Montgomery. With one minor exception all franchises are
without time limit. .

The light and power business has been very satisfactory.

SUMMARY.

The physical condition of the property has not only been
fully maintained, but also greatly improved. In summariz-
ing the year's work, especial attention should be called to
the Allentown Bridge; the limited service giving quick,
economical traveling accommodations from Philadelphia to
the towns and eities of the Lehigh Valley; the installation
by the Adams Express Company of agencies at all important
points on the lines of the Lehigh Valloy Transit Company;
the increasing efficiency of the Company's freight and
express service; the addition of six first-class high-speed
interurban cars and three freight ears; the installation of
additional power equipment; a new car barn to facilitate the
handling of cars, with added comforts for the men, and
important improvements in removal of tracks from the
highways to private vights of way with consequent elimina-
tion of sharp eurves and heavy prades,

The light and power business has inereased substantially,
and very satisfactory results have been obtained,

While these many changes have been taking place to
benefit the Company and the communities served, more than
normal gains in earnings have been made, as will be shown
in the statement following. The Company has the good-
will of its many patrons, due to the courtesy shown them in
all branches of the serviee, and the many improvements
made for their salety, comfort and convenience. The
Company's relations with the authorities of the many
munieipalities which it serves confinue to be very satis-
factory. | "

Your Board wishes to take this opportunity to espress its
appreciation of the faithful services rendered by your officera
and employees.

By order of the Board,
H. R. FEHR,

President.

OPERATING REPORT OF 1913—A OQOMPARATIVE STATEMENT
OF THE COMPANY FOR TIE PAST THREE FISOAL
YEARS ENDED NOVEMBER 30TH.

P Recl $100 406 $1,915,007 S1,141,1
nssenger Recolpta. oo o cecianaaanaaaa k1,305 212, 51,141
Upl.'r-';[]i‘m( I-‘.xm‘-.l::s‘Za ?-1(1.23(]. 650,079

() 2
S‘l';glil‘l'l.,ﬁ

Net BEarnings from Rallway Operation..  $601,115 0219

Sale of Power, &o d33.002
Net. Earnings applieable to  Fixed

Charges, Ii.l'nl..‘ﬂ_é.i Toaxes, XCocacraa-91 .9;4-7[7 $872,171
Interest, Rentals, Taxes, &Coo . ---- DO78, 144 407,544

= 3-1-1!1..";?3 2374.927  $204.676

eee..... 814132 212678  £0.362
00,5066 09, 561 49,782
141,660

117,360 106,145
Total Deductions from Surplus..---- $255,368  $220.004 $165,203
13 O BT i et A ety S E R b *S101,215

$144,723  $120.383

Surplus

Discount on Bonds .- -~ .
Dividend on Preforred Stock. .
Depreclation Resecve

* Thero has bean charged against this surplus, construction and other
items aggregating $111,645, leaving thq_l-nu;l accumulated gurplus on our
books as of November 30th 1913 $202,717 (4.

Heginning with the fiseal year 1911, there has beon credited to an aceount
called “Maintenance, Renawal and Ilﬂril't\'-‘lﬂuml an amount equal to
22 per cent of the Gross Barnlngs of the Railway Lines. To this actount
are charged all (tems of Maintenanee and Renewal, the balance holng
applicablo to Depreciation. This nccount as of November 30th 191
ghowed a credit of $125,100 14.

GENERAL DALANCE SHEET DECEMBER 18T 1014.

Asgels— Liabilities—
I'l&'t‘nl..I Franchlsea and i Ja itall n‘ng 1-‘u£ded Debt:
dquipment 18.237.740'1 Japital Stock— e Iy
Investment Roal Estate 28,143 85 Il;‘mrcrrcd - :I.!l. !Lﬂ§? 37
Macungie Extension Cul{ltlllof i% 2,007,350 00
Purchaso 54,218 30| First . Mor AT
Montgomery Traction Gold Bonds. ... 2,970,000 00
Company purchase. 242,644 60) First  Mortgage 5%
Qualkertown  ‘Traction Gold Bonds_..... 2,187,000 00
Cump;mf Bond Pur- Consolidated Mortgage
chase (Bills Recoiy- vh Gold Bonds. ... 354,000 00
ablo) oo oo eeooo . 108,095 04| Refunding  and  Tm-
SBtocks and Bonds of rovement Mortgoge
other Companles an Gold Bonds. ... 5,124,000 0
- 1,462,080 16| Collateral Trust 6%
950,043 57| Gold Bonds________ 851,000 00
1,000,000 00 ﬂﬂmi A.m"]run-: car
332029 5 Soqulprog Tust 549
SRENSURA Clertilieatos 2
Real Estato Mortgages
;rﬂlullm;ula‘u Power Com-
02 07 pany Property Sales.
Bethlehnm &8 Nyummlh
Passcnger  Rallway
Property

Deferred Accounts. . _

1913 Construction and
Equipment Expendi-
tures held open for
adjustmoent fn 1914

Equipment purchased
covered by Car Trust
Certificates

South  Allentown  Car
Barn Site (Mortgage
nasumed)

Bethlehem & Nazareth
Passenger  Rallway

_ Co, Improvement. 12,054 80

Quakertown  Traction Sales
Company  Property Current Liabilitles__
Purchase and Con- Accrued Liabilities_
struetion ) 13,442 75! Surplus Deo. 1 1013, .

Rittersville Hotel Com- Depreciation Heserve.
pany Construction. - 60,615 06

80,760 DO
41,300 00

3,400 77

85,000 00 5.851 38
Montgomery Traction
21,000 00| Company  Property
< 10,310 50
I'raction
Property

20.716,927 70
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—Public and private investors of this country and Europe
in railroad securities should read the announcement which
Haskins & Sells, the well-known certifiad Eubhc. accountants
of this eity, advertiso elsewhere in the “Chronicle” to-day.
For the information of investors the firm has reprinted at ita
own expense the editorial “Railroad Audits in the United
States” from “The Aecountant’’ of London. The editorial
discusses the radical differences between the audit which the
certified public accountants make of railwa books and ac-
counts, with the objoct of proteeting the rights of tha share-
holders and bondholders, and the examinations made by the
Inter-State Commeres Commission in fhe interests of the
traveling and freight-paying public, The editorial in ques-
tion gives some very convineing reasons why the professional
audits of railway accounts should be continued and shows
that they do not overlap the examinations made by the Com-
mission and are not & double expense.

—Redmond & Co. in their “Investments, ]F)H," present
a chart of prices covering the years 1907 to 1913, from which
they conclude that some purchases af least should be made
now, say 50% of the total amount to be invested, to take
advantage of the Ipmsent low range of prices, and the bal-
anco, if desired, held for possible future bargains, They
further submit for consideration lists of investments in se-
anrities at prices to yield about the following amounts:
Railroad honds, 4.45@5%; convertible bonds, 3.30@6.40 %
guaranteed stoeks, 4.29 @5H 38 97; short-term notes, 4 @5.50 %;
publie utility bonds, 5@6%. The firm have established a
department especially equipped to assist their clients in
solving individual problems regarding the Federal income tax.

—The Jn.mmr%' 1914 issue of the “Hand Book of Securi-
ties,”” compiled by the publishers of the “Commercial and
Financial Chronicle,” is issued. The book contains 102
;mri';ﬁs and gives very full information concerning the various
railroads and the leading industrials whose securities are
dealt in on the Now York, Boston, Philadelphia, Baltimore,
Chicago and Pittsburgh exchanges, It shows their parnings,
dividends, &a., for a series of years, present lixed charges,
and the amount of the different issues of bonds outstanding,
their rates of interest, &e. There is also given the monthly
tange of stoeks and bonds to Jan. 1 1914, together with a
vearly range for four years. Price one dollar, or to "'Chroni-
wle' subseribers 75 cents.

—II. M. Bylleshy & Co., Chicago, have appointed George
I'. Maddocl as manager of their alePnr_m_lent of examina-
tions and reports, effective Jan, 1. Mr., Maddoek, las had,
it is stated, an exceptionally valuable oxperience in a wide
variety of engineering work, which fits him admirably for
the management of the department in question. This de-
wartment offers its services not only to publie utilities of all

¢inds, buf also to manufacturing and industrial Pl.'l.ntst, for

Appralsals. (b)) Rendering comprehonsive assistance In ltkzation.

(d) Rovision of rate schedules,
(g) Commerclasl mathods, &e.

{f,
() AH oxpert witnosses,
([} Opeeating practice.

—ITaving sold the entire issue, Lee, Higginson & Co. of
Boston, New York and Chicago, and Higpinson & Co. of
London are advertising in to-day’s **Chronicle,” for purposes
of permanent record only, their joint offering of 3,000,000
Paeific Telephone & Telegraph Co. 1st M. and collateral

() Costfinding,

trust 5% sinking fund bonds. These bonds are due Jan, 2
1037 and were offored to the investing public at 9815, Seo
the advertisament and our “General Investment Nows Do-
partment’’ for full detaitls.

—The 54th annual statement of the Home Life Insurance
Company, of which Geo. 1. Ide is President, shows that this
institution is making substantial progress along conservative
lines. Its assats were increased during the vear to over
20 millions, alter paying to policy-holders nearly 3 millions
of dollars, including $540,000 in dividends. The insurance
in forep is over 116 millions, being an inerease during the year
of nearly 535 million dollars.

—Kean, Taylor & Co. of 30 Pine St., New York, and
134 South La Salle Sti,, Chicago, are publiely offering for
investment $1,250,000 City of Akron, Ohio, water-works-
extension 414 % bonds.  Prices on applieation. These bonds
ara exompt from income tax and are adyvertised in this issue
of the “Chronicle.”  Deseriptive circular will be mailed on
requesk.

—The new firm of Morgan & Finley, 115 Broadway, this
aity, started business this week, to deal in unlisted and inne-
tive securitios. The partnershipineludes Ralph €, Morgan,
formerly with Charles H. Jones & Co., and Alfred BE. Fin-
loy, until lately connected with Bastman, Dillon & Co.
Arthur C. Turner will be assoeiated with the new firm.

—It is announced that the business of Watkin W. Kneath
of Rochester, N. Y., will be continued herealter undor the
nama of W. W, Kneath & Co., Ine. Watkin W. Kneath is
President; IHoward Converse, Treasurer, and David M.,
Hough, Secratary.

—William Salomon & Ca, of this eity and Chicago are to-
dny advertising in the “Chronicle,” to vield about 5.40%,
Brooklyn Rapid Transit Co. 5% secured notes due July 1
1918. See the adyertisement for the security features of
this investment.

—R. D. Small, recently manager of John Burnham &
Co.'s investment department, hag withdrawn from that com-
pany and will herealter bo manager of the investment and
snilus department of A, B. Butler & Co., 116 8. La Salle St.,

Jhicago.

The @ommercial Times.

COMMERCIAL EPITOME.

Friday Night, Jan. 23 1914,

There has been some irregular improvement in general—
trade coincident with easier rates g:Jr money both in the
United States and Europe. The sharp advance in stocks,
and, more significant still, the rising prices for bonds, fol-
lowing President Wilson's latest message in regard to busi-
ness legislation have atiracted widoe and hopeful attention.
Rates of discount throughout most of Europe following what
looks something like & definite settlement of the Balkan
troubles and the collapse of the South African strike have
suggested a widespread release of funds and a cessalion at
the same time of hoarding by the peasantry of Europe.
On the whole, trade is gradually improving and it is hoped
that nothing further in the way of legislation will oceur to
check this better tendency.

LARD has been rather firmier, with a fair demand; prime
Western 11.50¢., refined for the Continent 11.85¢., South
Americn 12.25¢., Brazil in kegs 13.25¢. Lard futures have
shown more or less strength, owing partly to buying by stoak-
yard interests at Chicago, though at other Uimes there has
been a cortain irregularity, owing to realizing and more or
less solling by packers.  On the whole, however, the tone has
been pretty steady and there has been more or less buying
for long aceount, B. W. Snow's annual live stock report
shows a decrease as eampared with & year ago of 1,762,000
head of cattle, other than mileh cows, or 5% a decrease of
4,062,000 hogs, or 7%, and a decrease of 2,353,000 sheep,
or 5%. To-day prices declined.

DAILY CLOSING PRICES OF LARD FUTURES

i) 0

CHICAGO,
: Thurg,  Fri.
Junuary dellvery. - cets.11.05 F 44 a7
May dellvery__ ---11.32% 11.40
July dellvery.

--- 11423 11.50 42145 :
COFFEE on the spot has been weaker. No. 7 Rio 915@
98¢e.; fair to good Cucuta 1315 to 14e.  Colfes futures have
deelined, owing to large receiptg, a suspension in Rio Janeiro
and lower foreign markets. The fallure of the Brazilian
receipts to decrease, as has so U_fl(m hc-t;n predietod, has had
i imn_-.upt.ibln‘c:l'!'urel. on speculative sentiment, and naturally
it has been inimical to the bull side. To-day prices advanced
on covering. Closing prices wera as follows:
9.16 6 ‘J._l:i'|]\iny 0506 0.57 | Sept

- 921 0.22(June .. ... 0.666 9.67(0ct -

e DiB16a 933 | July.o oL 0.766 0.77 | Nov. w10 2 10,005
April oo ___ 9430 '.J.-l-l[.-\ug_.._.. D846 9.56 | Dec. - _10.08@ 10,10

PORK on the spot quiet; mess $23 50@&24; clear $20 25 @
$22 50y family $24 50@827. Beef firm; mess S18@519;
Em:knt $19 @320; family 520 @8$22; extra Indin mess $28 @330).
Jul meats firm; pickled hams, regular, 10@20 1bs,, 13@
141¢e. Butter easier; creamery extras, 3014@31c. Cheesea
quiet; State, whole milk, held, colored, specials, 1721 @18e.
Begs quiat; Iresh gathered, lirsts, 35 @36e.

OILS.—Linseed steady; City, raw, American seed,
52@53¢.; boiled 53@54c.; Caleutta, raw, 70e. Cocoanut
easier; Cochin 1025 @11 Ye.; Coylon 1024@104%e. Castor
steady; No. 2, 9@9%e. Corn oil steady at 306 65@86:70
per 100 1bs. Palm quiet; Lagos 7M@73¢. China wood
quiet ab Tlo@7%e. Lard quiet but firm; prime 93 @956.;
off prime O67@70ec.; extra No. 1, 59@tle. Cod quiet;
domestic 38c.; Newfoundland 40c.

PETROLEUM.—Refined in moderate demand and firm;
barrels 8.75@49.750.; bulk 5.25@6.250.; cases 11.25@ 12.25¢.
Crude lirm; Pennsylvania dark $2 50; second sand $2 50:
Tiona $2 50; Cabell 32 07; Mercer black $2; Newcastlo $2;
Corning $2; Wooster $1 91; North Lima $1 49; South Lima
&1 44; Somerset $1 35; [Illinois $1 45. Naphtha [(irm;
73@76 degrees, in 100-gallon drums, 2446,  Spirits of tur-
pentine 391se, Common to good strained rosin $4 40.

SUGAR.—Raw more active; centrifugal, O6-degrees test,
3.30@3.36¢.; muscovado, 80-degrees test, 2.80@2.86¢.; mo-
lasses, 80-degrees test, 2.55@2.61e. The world's visible
supply 18 4,200,000 tons, against 4,000,000 tons a year ago,
showing an increase this year of 260,000 tons. Refined quiet
al 4@4.,05¢. for granulated. Jobbers and dealers are sup-
posed to be carrying comparatively small stocks,

TOBACCO has been quiel but steady. Later on a good
many look [ora better business, partly because storks of binder
ara far from burdensome, aud even filler, which is more
plentiful than binder, is in only moderate supply, especially
as regards the better grades. For the moment, however,
business is slow. Sumatra is quiet, though there are fair
withdrawals on conlracts. There is a fair business going on
in Cuban leaf at firm prices.  If is believed that 1914 will see
better times in the tobacco trade, even if at the moment this
mmprovement is in abeyanes,

COPPER has been stronger, with a moderate demand;
clectrolylic 14.35¢. and Laske 14)6e.; London has latterly
been somewhat weaker, Tin on the spot 37.95¢., showing
some adyanee; both London and Singapore quotations have
algo risen and there has beem more inquiry here. Lead on
tha spot 4.07 Me.; spelter 5.25¢.  In iron and steel sentiment
is not only mora chéerful bub what is more to the point,
there has actually been a somewhat larger trade. Plate
and wrought iron manufacturers have been agreeably sur-
prised by inquiries from the Standard 0il Co., it is under-
stood, which may involve purchases of over 300,000 tons,
lar7ely pipe. Western pig iron has bLeen in pretty good
demand at current low quotations; Eastern No, 2 foundr;
$13 75@5%14; Southern No. 2, Birmingham $10 50@81075.

11.35

f.03@ 0.05
- = .05 10.00

hitized for FRASER
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COTTON.
Friday Night, Jan.23 1914.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night. is given below. For the
weel ending this evening the total receipts have reached
248,614 bales, against 272,157 bales last week and 275,070
bales the previous week, muaking the total receipts since
Sept. 1 1913 7,623,904 bales, against 7,544,434 bales for the

same period of 1912-13, showing an increase since Sept. 1 |

1913 of 79,470 bales.,

Mon.

Galveston 12,779
Toxas Clity 4,113
Poet Arthir. - _ - N
Aran. Pass., &c. =5
New Orléans._ . . 6411
Gulfport ... e

005

Tuws. | Wed. |'.".imr.s, Fri. | Tatul,

31.430| 17,160 326 17,1320 108 4
6.415] 3,538 2| 2,121| 23,5
5,160
820
3,807

l Sat,

13,52

Mobile. ..
Ponsagols - __.__
Jacksonville, &o.
HSavnunal
Brunswicls - =
Oharleston .- - __
Gourgubown .
Wilmington
Norfollk

N port N

Now York_ ..
Boaton. . .
Baltimore
Philadelp g

29,2011 34,838

3,002
209
612
1,868

5,438
315
1,255|
3493
0

=

1
435
49
5

Il
2,145

52,004

60,6091

25,008 36,187

Totals: this weel 248.614

_The following shows the week’s total receipts, the total
since Sept. 1 1913 and the stocks to-night, compared with
lagt year:

1913-14
Thiis

1912-13,

_Th 1%
Weak,

Stock.

Reccipls (o
January 23. Since Sep
110120
Gialveston J01432
Toxns Oty .-.c. o2 { O48.G0D
Port_Arthur - 2 3,308 .81
Arnnsns Pass, Lo, z f i
New Orleans_ .., : =8 1,080,
Moblle __ . - 327,333 163,962
Pensacoln. ... ... 3 B7,170
Jucksonville, &eo _!t;'i‘l}f;!

Sines Sep
I 1913, 1914
339,031
42 654

A0
A801 203,575
189

1913.

201,110
30,1

Wilmington -
Norfolk
N'port Nows, ¢
Now York. -
Boston
Raltimore. ...
Philadelphin .

8.704
o O8(

00l 909,373

In _order that ecomparison may be made with otheryears,
wa give below the totals at leading ports for six seasons:

Receipts at— | 1914 | 1913, | wonz. | 1001
| 103417 48,317
23531 44,54
S840 205 B08| 45,082
5071 3 7i6h7
26, 160, 31,092
4,500 ;

1900,

40 614!
§,404|

Galyeston - .
Texas Oty &e

111,035
24,010

O

e
c.:::n-'-:t':_:ot..“

Now: Orle
Mobile. .
Savannal
Brunswielc. ..
Charleston,&c
Wilminzton.- .
Norfolk. - . ..
N'lpurr. N, ol
All others_ . |

=iz
o0

r A

6.641
10,086

B e =

o

1.

4.307]

2,746

pES
5,5 lj'-'|

108,563/ 274,750
5.636.7087,320,672

e =L P Y

410,526|

Total this wic.| 207,800
Bince Sepb. 1.17,623,004/7.544 .434|8.287,6:46.0,938,027

The exports For the week ending this evening reach a total
of 143,263 bales, of which 74,761 were to Greal Britain,
9,775 to France and 58,724 (o the rest of the Continent.
Below ara the exports for the weels and sines Sept. 1 1013,

|
| Week endtng Jan. 23 1014, |
Erparted lo— |

Contl-
Frince.| fenl.

QAT

From Bept. 1 1013 0 Jan, 23
Esported 10—

1014,

| Graat |
|Gritain.

Erportd
fritn— Conft- |

nént, Total.

8§74,550/1,833,324
73,445 318,407
16,05

Great |
Tital. | Britaln, | France, |
1,.500] 48,235
1,068 1,068

780,002 221,651

Jalveaton..| 46,073
2:3.1'(1{‘!3' 22.11

Toxwn Olty.,
FPort Arthur
Ar. Prss, Lo |
New Orfeans!
Mohila ....|
Pengiioln . .|
Bavannah_ .}
Brunawlek |
Charleston _|
Wilmingromn |
Norfolk ...
New York.
Boaton _. .

=A | )
4,615 42,077
2,460, 20450/
16,155

38,4012
1,600

S 22054
5,030!
85,365

l?.-182|

2,447

112

306
2,320
3,080

0,778} 68,724143,2612,235, 280 $30,7232,547,420.5,003,432
26,694 ,709,207]

o |

Tolnl...,ll T4704
Tab, ‘12-13' 53,047

Noge—Now York exports sloce Sept, 1 loclude 5,708 bales Peruvian and 75 bales
Brazilian to Liyerpaool,
In addition to above exports, our tolegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

§78,70012,452,11116,070,087

jitized for FRASER

On Shiphourd, Not Cleared for— |

Other: | Coast-

Leavi;
Fnrcfan| wise. 43

Groat | Ger-
‘ Slock.
|

Britatn. ﬁ'r:;rra.',[ many,
08l 74|
31453
3,500 .|
L4646 3,071
Al K o
4,000 200
15,000 e

[ Total, |

200| 80,428
16100 113,589

Jan. 23 ut—

New Orleans
Linlveston
Savannaly -
Charleston - -
AMobile
Norfoll .

Now York
Other poris.

| M| 18,215
) 20,984
)5 :
JOCH| s
(il b
1.000) 1,100
1-4.000]

|
.[ 21,0
-] 1tio00] 22 71707
S 102.807) 40,6802 >
63,9131 -1r‘|.5ﬂs¢|
| 85:506! 16885

A001394 5481
! 71195.0

816,
WLl 713 432
42111,019,874

Total 1914 6312
Total 1014-_| 52.041 "0
Total 1912__1 00,8800 44,6

Speculation in cotton for future delivery has been on quite:
a small sealo, bulb a new high level for this movement was
reached, owing chiefly to activity and strength of the South-
orn spot markets and the firmness of Mareh, whieh has been
atb a premium of 20 to 23 points over May. Large spot houses
have been good buyers. The rise in the stock market has
had a certain effect, and also the easier money markets at
home and abroad. The exports, too, have hetn on quite a
liberal seale. There has been a fear, too, on the part of
s!mrts that the ginming report to-day would be of a bullish
tinge. Various rumors were in cireulation as to tlie Memphis
statements of the ginning for the period from Jan. 1 to Jan.16.
A vigorous demand at the South has prevailed, acceording
to many reports, even for the lower prades. Liverpool has
on the whole been firm, partly owing to Continental and Zon-
aral buying. A lessenad pressure of hedge selling there has-
also hiad its natural effect. Wall Street ﬁuusm and also not
a few Southern firms have been steady buvers here. The
shorts have in not a few cases covered and faken the bull side,
at least for a turn. Dry goods reporfs have been more
cheerful. The sales of print ¢loths at Fall River last week
were 200,000 pioces. Bulls have bean encouraged to belinve
that the maximum estimates of the consumption of Ameri-
ean cotton by the world this year might alter all be reached
that s to say, something like 14,750,000  hales.
The manipulation of Mareh contraclts  hare  has
been a noteworthy feature, partly, it is undorstood,; with a
view of attracting cotton to this marketl, and a8 a matter
of fact the stock here sines Jan. | has inereased something
like 8,000 bales. The mills have been huying here to some
extent also. The English spinners have also been buying
mors freoly in Liverpool. President Wilson's message was
recarded by many of the cotton bulls as u favorable feature,
Ocean [reiehts have recently declined and this faet, {o-
gether with some advance in foreign exchange coincident with
easier rates for money at home and abroad—discount
rales have been reduced in London, Paris and Berlin—
has tended (o encourage export buying., Also it
nppears that Jannary engagements in any case have been
large. On the other hand, the question arises, How will the
market act when the January export engagements are fillad ?
Speculation is notoriously lacking, If the spot demand falls
off seriously, ean manipulation keep prices up? Towurd the
latter part of the week the market receded, partly, it is bhe-
lieved, because of selling by big spot interests. Also the
Contment sold in Liverpool, and there was some increase in
hedge selling there, while it was feared, too, that the ginning
figures to-day might turn out after all to be bearish. Of
late the South hasg sold to some extent. And ean an old-
time bull speculation be started from this level? Can
two bull eampaigns be run in one season? Both
of these queries are answered by some people in the
negative. To-day came the ginning report by the Census
Bureau stating the total ginned from Jan. 1 to Jan. 16 at
235,802 bales, against 181,625 bales in the same time last
vear, 198,707 in 1012 and 168,632 in 1011, This made a
total up to Jan. 16 for the season of 13,689,171 bales, against
13,088,930 bales last year, 14,515,790 in 1012 and 11,253,147
in 1911, Thae effect was to cause a deeline.  Mills bought af
the lower prices; also spol houses, the South and shorfs.
Offerings were well absorbed until the last hour, when the
market was vigorously hammared. Spob eotfon closed at
12.90¢. for middling uplands, showing an advance for the
week of 5 points, 1f was greater at one time.

The rates on and off middling, as established Nov. 19 1913
by the Revision Committes, at which grades other than
middling may be delivered on contract, are as follows:

Fale. oo 0,175 on| MIddIng . . .o .. 0. Basls|Goold mld. tnged_o Eyon
Strict mid. falr- .. 1,60 on|Beriot low middilog 0,50 off |SLAet mid. tinged 0,90 off
Middling fule. . ... 1,80 oo Low inidding. 5 ”'f‘IMI'lf”'lu-' tnged ., (.40 oft
Btrlet geod mid.. . 0.90 on|Stelet good ord W00 ol | 8triot low mid, tng 1.25 otf

Giood middling. . 0,056 on | Good  prdinary L0 ufffl-nw mid, toged. 3,00 off
Herfet middilng_ . 0,32 on | Striet 'd mid, Ung.045 on| Middling stalned. 1,25 off

The official quotation for middling upland eotton in the
New York markel each day for the past waeelk Las heen:

Sat. Mon, Tues. Wed.
—ae-<12:90 13,00 18.000 13.05

Pri,
12.00

Thiuirs,
14,00

[ 1, -

Jan. 17 to Jan,
Middiing uplands. . ... .

NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York on

Jan. 23 for each of the past 32 years have been as follows:

12001006 o - L0 NIBI8 eL L. 588 1800, ¢. ... - 11,00
- 7.00| 18072 720 7,:{;”15.41;_____._ 11,58

- 70211884227 07010,63
0.38[1883.7 22201012
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FUTURES.—The highest, lowest and elosing ]}1'ices ab
New Y ml; for the past week liave been as follows:

IWed"day, | T

Friday,
dan. 21, |

Jan. 23

Thursd'y,
Jan, 22,

Titesting,
Jin, 20,

.\nnmmv.
Jan. 17:

Menday,

Jian, 19, Wedk.

Jian.—
Range . ...
Cloalng. --.
Fely —

12,31-.39/12.26-.60
12.81-.33— —

12.26-.34 12 40-47
12.34-.356(12.40-42

Rauge ...
Cloaing. ...
AMareh—
Range - -
Closing. - .-
April—
RANEe -~
Closing. - .-
May—
Iange
Closing. - . -
Jiine—
Range ...
Closing....
July—
RANEA «ve
Claoslng.—..
Augiist—

12.40-45

1201873
12.61-.62

25700 12.53-.0d
2.008-.00 12.53-.54
2.5-.40
3= 38
12.29-.

cad= A 1320
23334 — —

- =—{12.35~.4

F AN —

31125045 3112,22-49

2 03712 40- 18-401242- 43| 12 28 Dol =

Range ---- 12:18 — I 2.00-,156/12.00-.
Clostng. ... 12: 12,17-.18 11225 ¢ 112.07-, Q.;I_ —
Sept — | |

Range ....ji— = 11.83 =, =}

Closiing. ... 11.77-50/11.78- 81 3-.86} 118 11,0770 —

—

RANES -~~~ 11.65-.73 1 i I |
L1.72-.73 1

11.8

i1 ﬁr}~,l".||:l.ﬂu-
1t

Cloging. .- - O8] =

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable 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 evening.
But to make the total the complete figures for to-night
(Friday), wo add the item of exports from the United States,

including in it the exports 0[’ I"ritlay mll\'

danuary 23—
Atock at Liverpool. -
Jtock at London . — 3, D
Stock at Manghest ll)'_’,.lJNl}

1911;
000
100
000

1012.
062,000 1,
4,000
74,000

f IlfJﬂ I. .Ni‘ 000
10, (00 0 5,000
H16,000 WU o JOG
474,000 281,000 2 i ]
2,000 2,000 L0
243,000 18,000 10,000
44,000 S0,000 A7 0
rpo 1,000 2,000

bales.1 lj?i Un(] 1 :fi'* mm
13,0000
111,000
.I l'w(l 000 l B70,000 1,08
14, (00
442,000

43¢ 1o }mu

Total Great Britaln .
Stock at Hamburg. . .
Htocle at Bremen
Stock at Havre. .
8iock at Marseities
Btoels at Harcplona
Bbook at Genon

Stock at Triekte_ h] D

Total Continental stocks 055,000 1,007,000 695, hfd, f}{h’)

Tola!l Burppean NLQ(‘k‘i cmeas =2 1085000 2,676,000 1,737,000 1,881,000
Indiax cotton aflont for Karops . - hfl 000 i) 34
Amer, eotton affoat for Earopo. 204 i
ng v Byazil &o. arlt.for Earopo
Stock In Alexandrls, Bgypt
Stock In Bombay, I'ndia. -
Stock in U 8. ports. .. o (5 IHI 660 908,373 1,300
Stock in U, 8. Interlor towns. - N67,200 708,041 830,
U, 8. expores to-day- ... 18,451 100 41

3,236,076 6.162.756 5,884,686 5,334,908
totals of .\mfr[t-.m .uu*.{ Oflier deseriptlons nee as follows:

"H'{ l'HiI'I 3 '2‘i‘1 00
71,000

!ﬂ nl}{] 1 ﬂ?U 0N
358,26 1,372

17 1,000
G843, 183
G L0080
. il

; 000
G70,000 !il’l lllfti

Total visible supply. ...

Of tha abova,

American—
Liverpool stoclk
Manchestor stock.
Continental stock. .
Ameriean afloat for Barope. :
U. 8. port stocks ~1.110,660 umr..t;.,
U, 8. Interior stocks. = 7,200 798 (Ill
U, 8. exporta to-day__ 18,451 100

61,526 54.258
Total Ameeican. —=ne=-=1,020,675" 4,825, / 2,686 4,165,008
Ioast Indian, Brasil, &¢.— BOSNUIRR PO AN L L (050 4105
Liverpool stock.. ... .. _.... 230, q‘l’m 174,000 114,000 138,000
London stock S G.000) 3,000 6,000
Manchester stoclc, = "{7 (}ll!‘) —Il'l 0o '2I N
Continental stock - 48,000 00 20,000
India afloat for Kurope._ _ - 170,000 aﬁ.ﬂl!(l 31,000

BAR.000 1,083,000
53,000 73,000
869,000 533,000
1,175,280 653,184
1 406,205 1,032,022
820,470 707,335

bales_

Egypt, Brazil, &¢., aflonb.
Srock fn Alexandrla, K £yDb-
Stocle o Bombay, Indis. - 3

Total Bast Indis, &c
Toial Ameriean.._

65,000
251,000
405,000

!I]'.’.,ﬂ!m 1,168,000

ﬂlﬂ 1000

-1,606.000 1,337.000
_4,020,670 4,825,786 4.1

6,235,675 6,162,786
i.030d.
13.050.
10030
10,254
fagd,
6344

Stk l llif') ‘}IIQ

Total visible uin!y e
Middling Upland, Liverpo = Sl 21
Middling Upland, New York 12,0900,
Egypt, Good Brown, Liverpool. - 10. 36,
Peruvian, Rol h Goo, Livarpool — 0.00d,
Hronch, e, Liverpool B Agd,
Tinnevelly, Good, Liverpool-. - - G hed.

Continental imports for past weelk have hieen 114,000 hales,

The aboye figures for 1914 show an inerease over last weel
of 44,920 bales, a gain of 72,789bales over 1913, an oxcess
of 350,880 bales over 1912 and a gain of 000,577 balas over

1011,

QUOTATIONS FORMIDDLING COTTON AT OTHIER
MARKETS —Below are the elosing quotations of middling
colton at Southern and other principal cotton markets for
each day of tlm wuak

¥yl i
Babnd.
1i ibe,

-\II .
£1.00 .

b 9-160.

hlgd.

Cloxinh Quotations for Middibg Collon oh—

Week eniding

January 23, Qmurrfuy, AMonday, 1 Tuesday | Wed'day,| Thursd ;;.' Friday,

'n =10 13116 |
3 3-16

Mobile. -
Havannah
Charleston ...
Norfolk - .
Baltimorag _
Philndelphia
Augustn_ &
Memphis_ ..
e Lanils. oo
Houston

=
5o
P

51 [
ChTED

el

Popdig e

e
o
N

h:ulA. mmwd}(;:\.-'n";n-s"

A,

T Y ey e p—

ot

13
1
1
1
1i
1
17
1
I
1
1
1

e T
. 1,
ot
(=D by

Fexg

L e
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AT THE INTERIOR TOWNS I.lle movement—tha is,
the receipts for the week sinca Sepf. 1, the shipments for
the weel and the stoeks to-night, and the same items for the
corresponding period of the previous year—is set out in
detail below.

1913.

dhip- | Stocks
menis. | Jan.
HWieek. 24.

2 3—‘ 7 500
2 .TII T | T

| It
Aovemens (o January 233 1914, | Moremont (o January 24

Towns. Recel pis; Ship- | Slocks
mum\e_ Jan. -

-————
| Week, | Séagon. | Week, | 23,

Reécetjls,

Week, | Season,

Ala, Wi ufauta. .|
'\mnt.:':'nl Ty -
Helimi - -

Ark., Holan
Littls R -
3a., Albany. ..

100,
1,670
no1|

20,719/ A& 10,763
2,677 1 140,044!
624 18,142
1,970 19,702
2'733) 55 7a1

Caolumbu
Mueon .

Groenwond,
Mieridian -
Nutehos __
‘hk’i';!l 5 ]
I .FhH ]7..;00

12 81,7605 I

50| ‘307

b, 076! 24,008

035 2,161

200 082

32 41,6458230,434
60 1

OLLiE.
h (s 29 lnlcixh “ang|
0., Cinelnnatll| 6 ST
Oklay Hugo.. .| R31
8.0, Greenw'd 200
Tonn. Moemphis 20,840
Nnshville . ..| 574
Tex., I.lrnnh.um 7

Clarksyille. ..

300, 20,604/105, 518
¥ 501
1,570

1,888

0,500

1 2,007
{108,290 55, ém 143,201
I nnl 1,452 3,970

“'_'_|_"'—__"'_ Py ) per——p s L
213086540181 1220000007, 20001 14,9085 LSOO ORT TS, 101 TH8,041

Total. 33 towns21

OVERLAND RIOVFB'I ENT FFOR THI WEEK AND
SINCE SEPT. 1.—Wae give below a statement showing the
overland movement for the w ea ik :mjl since Sept. 1, a8 made
up from telegraphic reports l"ritlu.\' night. 'The results {or the
weolk and sinee Sept. 1 in the last two years are as follows:

1013-11 —1012-13%

ﬁllh"#.'

_.*ir'm.

110,175
15,380/

Jepuary 23—
Shipped—

Via 8t. Louls. .

Via Oairo.

Via Rock Tslan

Via Loulsyills -

Via Olneinnatl. ..

Via Vieginia point

Via other routes, &o_

Week.
_17.802
4,667

2005710
1.001.554
1x3.002
65067

5,040

00,247
i 00N
i3

Taotnl gros overfand_ . ___ id.?_f!l
Treduet Sh i{;mrurs—
Overland Lo N. Y., Heston, &c._ _
Detween Interfor towns. - ..
Inland, &¢., from Bouth

Tatal to be deducted 225368

31,653 745,683 40,250 776,186
*Ineluding movement by rall to Cannda.
Tha furngm'_rlp: shows the weok's net overland movement
has been 31,558 bales, against 30,259 bales for the week last
year, and that for the season to date the ageregate net over-

fand exhibits o decrease from a vear azo of 40, U{)S bales.
1013-14 a

In Sight and Spinners'
Takings.
Recdpts al ports to Jan, 23.. 45
Not overland toJan. 23._ 0 : . 776,
Southern mn-«umptlun to Jan. 1,165,000

0,488,620
701,906

Leaving total net overland*

iT 0,600,447

Total marketod. . . ) |
G112 852,080

Lnterior stocks In exeess.

Camea Into stght during wealk. __J o= - 232,060 __ -
Total In slght Jan, 23, oo .- . ¥ LA 10:190.52;

Nor, spinners” tnkings to Jan, 23_ 10,081 79,071  1.828.750

*Digcrensn dirlng  weols.
Movement into sight in previous years:
Week— atnec, Sepk.
1911-12—Ja
1910~ Il—-.!'m
177600 | 1900-10-—Jsm. 28
1908—Jan. --361 ‘J'lﬂl 100800 —Jnn. 4 MY
NEW OILLI'.A\‘ CONTRACT MARKBT. —The
highest, lowest and elosing tﬁnomtumﬂ for leading contracls in
the New Ovleans cotton markel for the past week have been as
follows:

Wed'day, | Thursd v.!

Friday,
Jan. 21, e

“‘ﬂl’hn!r}u. .\rrn:d:w.g?“z.rrmm 'y
Jan. 22 I.J’am.-.i

Jan. 17 Jan. 19, | Jan. 20.

=04 112.70-.77]
= 80112.70-.71

19,50

Febricary:
Lange
Coslng

Mareh—
i

12.02-.64

{ -mglz 70-.85
-8 128880 12.70-.71

(3061 100103
| |
D01Z.01 Wk=041] 204,
Oal12.0 013,03 I-;ll £ OE=,00
[

[12.96- nf- 13.02-04|13.05-.07 |13:01-.03

_{12.84~.05, 11,00~ u:‘ 12.95- B.02-.12113.01=.00
a5 .hﬂ'lﬁ (V) & (J"[ SA6-07 1401 130500

o I: B5-.090| :l h(l 84-90/11.84 —
SO11.84-56/11 .8 ' LU0-91 T84 —

Qulet. Q!lluh Steady. | Steady.
i Bleady. | Stesdy. ll‘ml,\'. V'y st'y.

L Imlu;.,. e |
June— |
Ruuge . L=
Cloging. - 12 a0 n
lly—

Ranga - . -

Closlng. ...
October—

Ranga _ ..

Oloaing. - 111.88-

"on— 5 | HLtw{Iy

thions e e Stendy,

1.67-.09
Steady,
Steady. !
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WEATHER REPORTS BY TELEGRAPH.—Advices
1o us by telegraph from the South this evening indicate that
the weather has been dry as a rule during the week, and
temperature moderate. The crop continues to move freely.

({alveston, Tez.—There has been no rain the past week.
Minimum thermometer 52, highest 71, average 62.

Abilene, Ter.—We have had no rain during the week.
Minimum thermometer 32, maximum 54, average 43.

Dallas, Ter.—1t has heen dry all the wesk. The ther-
mometer has averaged 47, the highest being 58 and the
lowest 36.

Palestine, Ter.—We have had no rain the past weelk. The
thermometer has averaged 56, ranging from 46 to 66,

San Antonio, Tex —Wae have had no rain during the week.
Lowest thermometer 42, highest 60, average 51.

Taylor, Tez,—We have had no rain during the week. The
thermometer has averaged 48, the highest being 62, lowest 34.

New Orleans, La.—We have had rain on two days of the
past weelk, the rainfall being seventy-one hundredths of an
ineh, The thermometer has ayeraged G1,

Shreveport, La.—It has been dry all the week,
thermometer 78, lowest 40,

Vickshury, Miss.—Dry all the weelk,
has averaged 59, ranging from 44 fo 79,

Memphis, Tenn.—'

Highest
The thermometer

I'hero has been rain on one day during
the past weelk; the precipitation reaching thirteen hundredths
of an inch. Average thermometer 52, highest 71, lowest 39,

Mobile, Ala.—We have had no rain during the week.
Lowest thermometer 46, highest 74, average 60.

Selma, Ala.—We have had rain on one day of the week,
the rainfall reaching five hundredths of an inch, Minimum
thermometer 31, maximum 72, ayerago 51,

Madison, Fla.—There has been rain on two days during
the week, the rainfall being twenty-two hundredths of an
inch, The thermometer has ranged from 41 (o 73, averag-
ing 57.

P:;'mmmmk, (fa.—It has been dry all the week. Minimum
thermometer 39, maximum 70, average 54,

Charleston, S. C.—We have had rain on one day during
the weelk; the rainfall being five hundredths of an inch.
Minimum thermometer 51, highest 64, averags 37.

Charlolte, N. €.—Wa have had only a sprinkle of rain the
mst week., The thermometer has averaged 48, ranging
rom 28 to 68,

The following statement we have also received by tele=
graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

Jan, 23 1014, Jan. 24 1913.
Feet. Feet.
Now Orleans. .. . .....Above Zero of gauge. 4.8
e newcbove zero of gauge.
—ewwsAbove zero of gauge.
Above zerc of gauge. .
Above zero of gauge. 84

RECEIPTS FROM THE PLANTATIONS.—The follow-
{ng table indicates tho actual movement each week from the
plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statoment of
the weekly movement from the plantations of that part of the
orop which finally reaches the market through the outports.

Receipis at Parts, Slack nf Interior Towns. |Recelpis from Plantaliona,
Week

ending. lDl}l-l:lﬂ!'Z-l:l'I =12 lﬂt:l-l-lglﬂlﬂ-lﬁ!lDll-l'.!:I.Dl.’i 1-{,:[9[3 lsiwu-m

Tioo, 568,023 437,010|458,004/805,078| 774,203 012,188/ 423,062 476,555/504,205
' 12|201.3301380,202) 435,157\ 041.508/804,204(058,013| 336,860 410, 1181481 858
[070,000/337,310/ 265,008 182,330
21082,005 3-12,351|.'iﬂll,-:ﬂ7|335‘7ﬂll
3.048/005,226/320.333| 203 404| 335,000
9/275,070{170,000{334,417 58,840/008,027|262,125/163,011|278,118
10/272,157( 154,340/ 285,431 21822, 134|84.1,670) nJ.&[Hl 117,0625{ 335,074
23/245.614/150,090!310.520 708,941(520,676! 242,602/ 136,707 287,632
The abova statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1913 ara 8,476,590 bales;
in 1012-13 wera 8,246,330 balos; in 1911-12 were 9,016,784—
That recoipts at the outports although the the past week were
248,614 bales, the actual movement from plantations was
242,502 bales, the balance being taken from stocks at interior
towns. Last year recoipts from the plantations for the week
were 136,707 bales and for 1912 they were 287,532 hales.

B ALEXANDRIA RECEHIPTS AND SHIPMENTS OF
COTTON . —Through arrangements made with Messrs.
Choremi, Benachi & Co., of Boston and Alexandria, we
now reccive o weekly cablo of the movement of cotfon ab
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding weel
of the previous two years:

10 lll:!,fﬂflj-'i-:lﬁ.?(l:i‘-l?l.‘.!l‘fi [834,
20{310,1081202,724/333,704
303,800|202,3451154,035

Algrandria, 101314 1912-13. 1011-12.

Ei;um v
January 21.

Recelpls (cantars)—
'l'll‘%ﬂ ! 00,000

WEBK - - e cneamac==

166,000
. Sinco Sept. 1 6,464,865

WORLD'S SUPPLY AND TAKINGS O COTTON,—
The following brief but comprehensive statoment indicates
at a glance the world's supply of cotton for the week and
since Sopt. 1 for the last two seasons, from all sourees from
which statisties are obtainable; also the takings, or amounts
gone out of sight, for the like period.

‘Eolltun Insklngs. | 1913-14, 1012-13,
Cason.

eolk an As07r | TWack. | SeH, o

Visible supply Jan.

| erl g ——
16:c..---|6,100,655 201,74;
Visible supply Sept. 1 /i w: 6,201,743

American In sight to Jy 56
Bombay receipts to Jan, 23 )
Other India ship'ts to Jan. :

Alexandria receipts to Jan. 21
Other supply to Jan. 21*

Season.

Q00
100
00

Total supply_ . _
Detluct—
Visible supply Jan.

: 14,281 420
.325,5675 6,162,788 6,162,786

407,013

Total takings to Jan 438,13 5,949 8,118,634
OFf which Ame: 315,13 L0400 320,013! 6,730,224
OF which other. . . g 00,001 0007 78,0000 1,486,410
*Embraces récelpts in Burope from Brazil, Smyrna, West Indies, &c.

a This total embraces tho total estimated eonsumption by Southern mills,
1,230,000 bales In 1913-14 and 1,165,000 bales in 1912-13—taklugs not baing
available—and aggregato amounts taken by Northern and forelgn spinners,
7,305,940 bales in 1913-14 and 8,950,634 bales In 1012-13, of which 5,624~
049 bales and 5,602,224 bales American.

MARKET AND SALES AT NEW YORK.

The total su_lrns of cotton on the spot each day during the
week ab Now York arve indicated in the following statement.
For the convenienee of the reaser wo also add columns which
show at a glanee how the market for spot and futures closed
on same days.

SALES,

Conltr'et

Fulures
Market
Cloged.

Spot Market.
Closed. Spot.

Saturday. .. |Quiet 5 pls ady
Monday __ . (Qulet 10 pls adv
Tuesday < |Qulet-——. . .- ..
Wednesday . [Steady 5 ptsady ___
Thursday - _|Steady Sptadec. . __

Z Verystoady __
Friday ....|Qulot 10 pts doc._ _

Baroly Steady.

DOtRl L b o e 3,000

EXPORTS OFF COTTON GOODS FROM GREAT
BRITAIN.—Below we give tho exports of cotton yarn,
goods, &e., from Great Britain for the month of December
and sineo Jan. 1 1013 and 1912, as compiled by us from the
British Board of Trade returns. It will be noticed that we
have reduced the movement all to pounds.

rl'rlm i T‘hrmd.!
n0os | t

omifted. | 1913, 1012, | 1013, |

Lvs. | Lbs | vy,

20,074| 22,674 648,013
18,450 22,080/ 563,006
10,031 25.817) 560,905

1st quar 68,464] ?n.r.??:l,'::-':i,-l:ail.n?l.ﬁﬂ:s’

April.. .| 20,4400 20,880 587,553 524,131
May_ .| 10,586 22705 606,254 580,800
Tune> | 18,032 21,663 015,608 610,860

2 quar, 55,607] 55,251/1,500,865 1,604,700,
13.3“1' ‘..’Q.r:-l“il ti:lil.!i}'l] 045,101

17,030 22812 579540 04782

August. |
Bapt ... 1?.lus! 20,7300 543,074 560,042

5 quar | 53,111] 00,0001,707,400/1,846,703 330,372

Oct---| 31,811} 24,708 630,937 000,185 117,032
Nov ...| w.u’mi 10,507 603,650 565,040 105,350
Dec.--| 18,884 20,007) 630,602 654,370 00,104 123,628

Ath mmrl 60,674{ 64,6071,734,270]1,750,501| 322,481 300,004
Tot. yr-1230,015/200,5257,084.568'0,012,020/1,822,624/1,202,0741,5563,540/1,658,500

1074 1,101
45,3300 48,797

1,690,043 1,008,487

The forezoing shows that there had been exported from
the United Kingdom during the twelve mqnths 1.5519,0‘}3.000
pounds of manufactured cotton, against 1,608,487,000
pounds last year, or a decrease of 8,544,000 pounds.

CENSUS BUREAU'S REPORT ON COTTON GIN-
NING.—The Division of Manufaetures of the Consus Bureau
comploted and issued on Jan, 23 its report on cotton ginned
to Jan, 16 as follows (counting round as half-bales and ox-
cluding linters):

Total of All,
1013, 1012,

Cloth,

1012, | 1013,

Vs, L.
550,003 121,202
480,620 105,437
822,341 104,842

331,671
109,523
113,319
115,058
348,200
110,434

108,320
102,612

Lz,

127,280
g 3,802 112,687
116,324 128,870f 142,141
312,410 $00,034) 383,017
07,0f 130,272 118,848
104,823 132,005 127,530
07171 133,600 118,83
200,081 306,807

118,75 l:i?.?usj

JAl-..
Febo...
Mareh .

otlso1] 123808

July ...
uly 110,056 125,006
106,47 1]

G456, 180
124,521
108,344
103,021

334,487

142,771
127,201

411,270

140,224
126,242

119,720
383,483
130,743
125,334
118,078

B85, 165

Btockings anmd sock
Sundry artioles

Total exporfs of colton manolictures. .

P.C.of Crop
Ginned: Prior
——Ginned Prior to Jan, 16— f-'ﬂ’P—'T

| 1913

State— o014, 3. 2. 013. %
Alabama ... 1,475,642  1,307,73 1,398,207 1,005,284
Arkansas. .. 967,720 741,252 o 770 DE!- 4,014
05,754 v 177 58 44

Georgla . ... 2,318,304
Loulsinna. .. 420,094
Misslssippl.. 1,176,026
North Caro. 784,402
Oklahomna .. 825,112
1,360 434

374,703
1,004,876 1,160,060

1,126,274

00,0
| 5,480,708

170,000
0.037,224

| y
s | Since
| Week.|Sept. 1.

2| 7:500 38
0,500 1980641 8,500
To Amerlea. . - . 22,720|| 8,500| 72,652 6,500 36,102
Total exports 18,250| 500,305/ 1 14,5001660,6321122,5000471,760
Note.—A cantnr Is 00 Ibs. Egyptian bales welgh about 750 1bs.
The statement shows that the receipts for the week wero
165,000 cantars and the foreign shipments 18,250 bales.

This | Since
Week.|Sept. 1,

130,146
125,604
0227 8260

This | Since
Week.|Sept. 1.

1,500

Erports (halps)—

To Liverpool - . o
To Manchester.
To Continent ar

South Caro.
:‘ in :mr;.:!g
Toxas. ..... 3,TI8,T.

Other States, 111,052 83,831 114,170 10,072 138,978

U. 8 13,680,171 13,088,930 14,615,700 13,488,530 16,663,070 07.0 03.3

The statisties in this report Include 07,034 round bales for Jan. 16 1014, 78,690 ror
1013 and 07,654 for 1912, The pumber of Sea Isiand baled Inaluded 15 70,1582 for
Jun, 16 1014, 70,768 for 1913 and 109,807 for 1912, ‘The distribution of the Sen
[alind cotton for 1014, by Stated, la: Florldn, 26,350 balea: Georgla, 42,650 balea
and South Carolinn, 8,176 balas,

Tho atatlstica of this report for 1914 nre subject to allght corrections when cheeked,
agalnat the individial returna of the gionees belng tranamitted by mall, L

The amount of Unters reported, a8 obtalned from the eurrent crop to Deo. 31, I8
stated os 800,034, bales, agslost 552,072 balea for the Bame perfod In the previony
year,

3,004,620 4,107,152
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DOMESTIC EXPORTS 0F COTTON MANURAC-
TURES.—We give below a statement showing the exports of
domestic cotton manufactures for November and for the
eleven months ended Nov. 30 1913, and, for purposes of
comparison, like figurves for the corresponding periods of
the previous year are also presenfed:

11 Afos, ending Nov. 30,

1913 | 1012,

Manufactures Aonth end,. Nov. 30,

T 1n1a.

yards!45,060,020(34,259,898120,006,083|426, 181,430
_value|$2,406,500| 82,385,400 $20,507,700/ 828,405,042
_value 100,395 2,300,351 004,143

- -valug 12{ 7,861,806
“villue 3 &, 460,104

~valug 4,880 68,067 04,271 662,100
wec----avhaluel 487,113 657,100] 56,011,470| 0,234,363

voluo|$4,232,340 3-!.15&“;} 350.846,91?ls-lS.U?ﬂ.ﬂil?'

!
Clatteon Exporiad, 1012,

Plecs goods

Pleve goods. -
Clothlng, &o., knit gooda.
Clothing, &, all other. ..
Wikdte colton, &e. ...

143 ¥
65,005 i 72127
$52 004 1,650 3,500,840

Allothero o ...

Total manufactures of

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 have been as follows:

101314, [ 1012-13. | 1011-13,

Janunry 22,
Récelpts al— Since Since Sinca
Week. | Sept. 1. | Wik, i Bepd. 1. | Week. |Sept. 1.
115,00011,213,000!_95,000|_860,000'122,000

Hombiny . 780,000

| For the Wk, Slnce September 1.

Erports

Jrom— | Great | Cantl= | Japan | Great Congl- | Japan
;ﬁ'.—!m.lu.| nent, (&Ching Total, Brlml‘n,| nend,  LCChina.

|_ Total,

HBombay— | | | | !
1013-14.. 15,0000 41,0000 56,000 10,0000 344,000 333,000
1012-13. . 10,000 25,0000 11,000, 113,000

3,000 50,000, 00,0000 1,000 67,000

| :
-==2| 20000 11,000
2,000/ 7,000
1,000,

‘600l 1000
12,000

E 5 nnul
e iy

| 1,000 0,000
a.nou|

4,000
'mni
1,000

2,000
3,000| 7
7,000 48,000
4

(187,000
152,000 306000
242,000 810,000

ees|
1,000

"G00,
15,000

15,000
7,700

02,000
LAOD 58,400
0,000 54,000

441,000, 341,410, 811,000
177,000, 18454100 384,410
122,000 2403001 379,300

.| 1000
3,000
3,000

1911-12.. Too
All others—
10913 e
1012-13..1 1,000
T 0 B

Total all— |
1015 !
1

6,000

5,000

12.0(:0!
4,000,
A 4,000 44,000

5,001

[
r.n.unu' 20,000/
33,0000 24,000|
0,300 8,000/

= | [u_mbnl u,|m|:|
10000 14,0000 18,000]
LO0%:  8,0000 623001

14..
101213 .
1011-12.

Acecording to the foregoing, Bombay appenrsto show an
increase, compared with last year, in the week's receipts of
17,000 bales. Exports from all India ports record a gain of
26,000 bales during the week and since Sept. 1 show an
increase of 426,500 hales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
steady for both ymrns and shirtings. The demand for
China, is improving. Wae give the prices for to-day below
and leave those for previous wecks of this and last year
for comparigon.

101314, |

84 Ibs. Shirt-
ings, common
to firest.

101213,

BY 3. Shirt-
ngs, cammon
10 finest.

4. . LA B
8 (e
0 114 |6

11346
L1} (0

113|0
113{|6
11 |6
107416

Cot'n
A,
Upls

ala Cop
T4

Cot'n!
M|
"8 oist,

6.4, d. 4, d.

105
103§
1557

2110

04
0%
034

—HNs o
=88

=

EEe8 ekes
) :a:# 3
Lt TOIIIED
2885 9PER
SENN NNaS

edial
828

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
[ . 3 L SFL el et g
reached 143,263 bales. Tha shipments in detail, as made

up from mail and telegraphic returns, are as follows:
; Total bales.
NEW YORK—To Havre—Jun. 16—Bordeaux, 112 Sea Island - 112
To Bromen—Jan. 21—=8chamhborst, 1,270
To Hamburg-—Jan, 17—President Lincoln, 100,
To Antwerp—Jan. 20-—Lapland, 35
To Harcolona—Jan. 17—Costanto, 2,
To Genon—Jun. 21—Laconia, 1,000
To Naples—dJan, 19—Paunonta, 505 .- C o7 - "77777
GALYESTON—To Liverpool—Jan. 19—Ikbal, 11,194
Howth Head, 1,424 - ceeeecame o e e ---= 12,018
o Manchester—Jan, 17—Venotura de Larrinags, 14,055
To Haveo—Jan, 20—Hazelwood, 9603 o __________
To Reyal—Jan. 20—Howth Head, 469 -
T'o Barcelona—Jun. 17-—Dora, 2
To Trigste—Jan. 17—Dora, 2,80
To Japan—lan, 22—8himosa, 4,220 - ca.oaec i
TEXAS CI'TY—To Bremen—JInn. 21—Quito, 1,968, ___
NEW ORLEANS—To Liverpool—Jan. 17-—Atlantian, 21,183...
Jan. 21—Benefactor, 12,110
To Manchester—Jan, 22—Helglan,
To Glasgow—lJan. 22—Neawlands, 106

MOBILE—To Japan—Jan. 20— Kazemboe
HBAVANNAH—TO Liverpool—Jan, 17—A
To Bremen—Jan, 19—Richmond, 10,505
To Barcelona—Jan. —~Erodiade, 2,760
To Genos—Jan, 22— Erodiade, 1,880, ...
To Triesto—Jan. 22—KErodiade, 1,050 .. ...
NORFOLK—To Liverpool—Jan. 21—North Polnt,
To Bremen—Jan. 23—Lundy, 9,960 ... ..
BOSTON—Ta Manchester—Jan, 'lli——Gcnrglnn.
To Yar th—Jan, 17—Boston,

BRIl
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Tolal bales
BALTIMORE—To Liverpool—Jan. 15—Rowanmore, 2,320 2,326
To Bremep—Jan, 22—Breslan, 2,010
To Hamburg—Jan. 16—Bosnia, 100. .- _
PHILADELPHIA—"T0s Liverpool—Jan. 16—Haveford, 2,650, -
To Manchester—Jan. 15—Manchester Spinner, 400
To Antwerp—Jan, 14—Marquette, 100. .. =
S8AN FRANCISOO—-To Japan—dan, 14—Korea, 4,856
PORT TOWNSEND—To Japan—Jan, 20—Panama Mara, 2,536
-==dan; 22—Protesilaus, 50

Total
The particulars of the foregoing shipments for the
arranged in our usual form, are as follows:
Great French  Ger- —Oth . Evrope— Mezx.,

Farls, many. North, South. dec. Japan.

112 15870 450 3,151 i ]

0,663 g 400 5,210 ... 4,220

L T

—~-. 0,080

2,686
143,268
weal,

Total.

=== 5050
Savannah Gt Ll
Norfolle
Doston. .
Baltlmora _
Philadelphl
San Francisco. . ee A
Port Townsend - ——= 2,080

Total 0,775 27,810 1,852 14,041 ___ 14,112 143,263

The exports to Japan sinee Sapt. 1 have been 187,052 bales
from Pacific ports, 21,670 bales from Galveston, 20,850
bales from Savannah, 6,450 bales from Mobile and 3,490
bales from New York.

Cotton reights at New York the past week have been as
follows, quotations being in cents per 100 1hs.:

4,850

Thurs.

Liverpool oo ___._ 2 @30

Manchester
Bromen. - _

Antwerp .- . .
(i'huur-. vin A

0]
Japan
Bombay. - -

LIVERPOOL.—By eable from ILiverpool we have the
following statement of the week’s sales, stoeks, &e., at that
port:

Jan. 0. Jan. 23.

Jan. 16.
Hales of the week 76,000 64,00 66.000
OF which speculators ton 7.000
OF which exporters took. - . AEeT
Hpnles, American. - d 50,000
Actual export. 5,000 12,00( 0,000 4,000
Porwarded_ - - 111.000
Total stock. - - o ca-an J073.000
Of which American 843,000
Total mports of the week_ ) 200,000
Of which Ameriean 59,00 12,000 182,000
Amount afloat L341,000 410,000 459,000 349,000
Or which American 275,000 339,000 390,000 282,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily elosing prices of
spot cotton have been as follows:

Spot. Saturday, | Monday, I Tuexday. | Wil day . | ‘J"hurm‘f.ry.l Friday,

Falr
husiness
dolng.

7.01

13,000 7,000
5,000 GO0

Market, |
12:15
v |

Moderate
Qemaml.

Quiat, biminess Qulster,

dolng,

Good |
démand, |

7.24

12,000
2,000

Large |
]
|

7.22

5,000
1,000

MId,Upl'ds TA4 | 7.23 721
1 5,000 15000
Hpoo. &exp. 600 2,000
Bteady
1 polnt
fdyance,

Srrong
G pta.
ndvance,

Irreaular
1683 pta.
adyvarice,

Quict
3 polnts
desling,

l Hteady Fi

Qulet,
LE 106 pEs.
ndvance.

Futures.
Murkaot
opened
Murket,
y
0

The prices of futures at Liverpool for cach day are given
below. Prices are on the basis of upland, rood ordinary
elause, unless otherwise stated.

The prices are given in pence and 1008hs.

Jan. 17
to
Jan. 23.

164215 pta.
dockine,

|
Hteady i
1

Culet unch. | Barely si'y
to 2 pta:  junehito 334
decline. | pta, dec,

Steady
1@ 115 pta.
dectine, |

Steady,
266314 pra.

rim
e Gl pra. 4V 5 dautl
oading,

| “deeling, | advanee.

Thus, 6 79 means 6 79-1004d.

Thursday .| Friday.

1234| 4 |12
S pame g pam.

7 Tl (T
8214 8514
i 18213 8314
L5188 g [87 3 : fali]
86
SHK 8
%"(]5}5
62
: 14
j 31

Mon rfnp.l Tuesday.

1234 124 |2§(| 4 112}: E |
panag p.m. p,fi’l.er!.IpJ?L 1.1

d. | d | d. | d.
B715 8514186

57 [8714 8515 86
88 IBHLle Bilg 8
B2 891500 " 88
3(BS  (HSL§ Rf;\

zii ]

|87. 8
8214 B0
i

Wed' ity .
123

Saturday.

January. ..o
Jan,~Feb_| .
Feb.~N

= |
Apr.~May .../t
May-June ...
June-July  .__.|6
July=-Aug.'.
Aug.-Sep.!
Sep.~Oct -
Oct-Nov
Nov-Duee.' - ...
DecJan, o<
Jan ~Feb. ..

FE
-1

£

b S0 S =10 R RO

5
L

s

ur-:uoé.‘-.:a—;-az‘

A I ~INS

-
s~ me

S

e St
R,
= e OO

el
o wa
s

L.

b

127342
12735124

BREADSTUEFS.
Friday Night, Jan. 23 1914,

Flour has been steady enough, but trade has continued
ta be for the most part quiet and devoid of eventful features.
Iarly in the week there was said to be somewhat more in-
uiry, but it was not enough to change the situation. At
hieago prices have been irregular, especially for the better
grades of spring and hard winter, while stocks of flour there
not understood to be large. At St. Louis trade has been

pll, and it is said that some mills have been shading prices
ttle. Kven this, however, has failed to stimulate trade
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At Kansas City mueh the same state of dulness exists, tak-
ing the market as a whole, though some of the mills have re-
ported an improvement in the demand, The produetion
Iast weelk at Minneapolis, Duluth and Milwaulkee was 334,860
bbls., against 338,205 in the previous week and 386,465 last

ear.

Wheat has deelined at times and in general has shown
loss snap. 'The tone has been more or less nervous and it
has been on the whola an unsatisfactory market to both
gides. At times the tone has been steady, owing partly
to a decrease in available supplies and some falling off in
the receipts. At Chieago the contract stocks decreased for
the weel 235,000 bushels, and the total is now 6,805,000
bushels against 7,404,000 a year ago. A good export de-
mand toolk place on the decline in the fore part of the weelk.
It is said, too, that Canadian officials are opposed to a
removal of the export duty by Canada, a fact which tended
to steady prices somewhat on this side of the line. Total
American supplies decreased during the week 3,026,-
000 bushels, against a deerease in the same time last year
of only 524,000 bushels. At times colder weather in the
winter-wheat section has eombined with the export de-
mand—half & million bushels were taken, mostly in Mani-
tobs and hard winter early in the week—to mfuse at least
temporarily a little more strength into the situation. But
the world's markets have on the whole shown a somewhaf
weaker tendency, owing partly to larger world's shipments,
MThere was a notable inerease from Australin, The total
from all countries last week was 14,624,000 bushels, against
13,600,000 bushels in the previous week and 15,520,000
in the same week last wyear. Of this total Australia
gshipped no less than 3,264,000 bushels, against
1,880,000 bushels in the previous week and 1,328,-
000 in tho sane week last year. I'rom the Danube, too,
the total was 2,184,000 bushels, against 1,960,000
bushels in the previous week and 1,016,000 in the
same week last year. Liverpool authorities on the wheat
trade take the ground that the Argentina movement is sure
to increase shortly, and also that Australian shipments are
cortain to continue on a large seale. They also expeect fair
to good shipments from North America, Russia and the
Danube. The demand from Germany of late, moreover,
has been rather disappointing. On the other hand, some
estimates of the Australian erop are smaller. Liverpool
complning of an absence of East Indian offerings and also
reports o lack of selling pressure from this country. And
a8 regards Argentina, whatever the offerings may be in the
future, just now it is admitted that they are comparatively
small.  Argenting shiﬁ;pu(l lagt week only 816,000 bushels,
which, if they were about half a million more than in the
previous week, were over half o million less than in the same
time last year. Most Continental countries have been
steady buyers of wheat. To-day prices advanced with re-
ports of large export sales, i. a., some 700,000 bushels within
a few days, mostly hard winter. Liverpool bulls insist that
Argenting, and India fogether have an exportable surplus
75,000,000 bushels less than that of last year.

DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 cts. 10074 10034 100" 100 " 100 " 100
May delivery In elevator_. ... 90% 90 99 00t 003 10045
July delivery In elevator._...-_. 96}4 964 0616 061 97 07 3¢
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Nty doflveey b lieaton, oo eicin. G5k TN Sy D Thure il
e very n olavRtOF r--os BTIA 8734 8754 8734 3% 883

Indian eorn futures have also declined, partly in sympathy
with wheat and partly owing to some dulness and depression
in cash corn. There is, it i3 worth while to remark, o de-
crease in the number of hogs in the U. 8., aceording to one
statement, of 4,002,000, or a lalling olf of 79, as compared
with a year ago. Contract stoeks of corn at Chicago in-
ereased 110,000 bushels last week and are now 2,196,000,
against 364,000 last year. Yeot, after all, the deeline has
not been very marked, for shorts have covered on évery little
recossion.  In [aoct, it has beéen remarked that shorts have,
for the most part, had to buy from each other, as there has
been no great pressure to sell,  The weather at the West has
been generally soft and country offerings have, therefore,
not been large, the roads in not a few sedtions being as usual
in such weather in rather bad condition. The world’s ship-
ments last week were only 3,528,000 bushels, against 4,755~
000 in the previous week and 5,441,000 in the same week last
vear. To-day prices advanced on small country offarings,
an oversold condition of the market and big buying by tho
shorts.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed, Thurs. Fri.

Casl GO - o e o m e e eea - -Cta.NOmM. Nom. Nom. Nom. Noo. Nom.
DATLY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May dellvery In alavator. i 5 0 Bak 6a% 60

July delivery In elevator. - - (514 A Gdl B4M BN G0N

Qats, like other grain, have been rather weaker in price,
without showing any very marked change. Cuash markels
have been dull ab easier quotations. Though the contract
stoak at Chicaxo has decreased somewhat, it is still 3,451,000
bushels, or ten times as large as it was at this time last year,
The trading has been mostly “in and out” transactions,
among professionals, ond has disclosed no features of par-
tioular interest. There has been an inerease in estimates
of the Canadian erop of 43,000,000 bushels. At the same
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time the American supply, as every one knows, is liheral,
reaching a total of 48,479,000 bushels, according to one com-
putation, against 22,046,000 a year ago and 25,028,000 at
this time in 1912. To-day prices advanced in response to the
]rlsc Hl] cr.j:;u(.mo.-t)l;_gzomla)tm]u.':ls exportable surplus, it is said, will
a only 29, i ushels, as against a previous estimat

43,000,000 bushels. ) # A

DAILY CLOSING PRICES OF OATS IN NEW YORK.
J Sal, Mon. Tues. Wed, Thurs. Fri
Standards cts_ 454 @40 4514 046 441 @45 4415 @45 41415 @45 4414 @
No. 2 white. 46640 A6@4014 45@4505 456846 15454 45E45

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon, Tues, Wed, Thurs, Fri,
May delivery In elavator......cts. 304 301 304 39} 301 39
July delivery In alevator a9 30k 30 481l 380 39 ;2

45
M4

The following are closing quotations:

FLOUR.
Winter, low grades....$3 20@ 53 :lt‘]}H}:rlngclm\m..-....-4...34
Winter patents 4 80w 5 00| Kansas straighta, sacla.
Winter stralghts...... 4 2003 4 35| Kansas clears, sacks. ..
Winter clears.-_..._.. 3 80@ 4 14|City patents
Hpring patents. . -- 4 65@ 405 Ryn flour. ...
Spring stralghts....... -... ...:|Grabam flour.

GRAIN.

Wheat, per bushel—f, o. b. Corn, por bushel—
N, Spring, No. 1 N2} o g e i i s b, T4
N. Spring, No. & J No. 2 yollow - new72 M @723
Rad winter, No, 2 114 No. 3 yollow. .. ..__new 71%¢
Hard winter, No. 2, arrviyve 1 0015 Argentinn in bags. .

Oats, per bushel, new— cls, Rye, per bushal—
Btandards_ oo 1. @46 Noew York__._..
No. 2, white ~4b@45 Westarii, o oos
NO B rcmmmcmee-=Ad @44 3 | Barloy—Malting . -
For other tables usually given here, see page 384.

LAND AREA IN THE UNITED STATES AND ES-
TIMATED PROPORTION POTENTIALLY AVAILABLE
FOR AGRICULTURE IN EACH STATE.—The following
table is veferred to briefly in our editorial columns to-day:

Extimared Percentage of Land)| Percend, | Areas of .
Total |Area  Potentially -~ Avatladle Percent. (esttmt aed| extbmated
8 Lirndd Jor nge of PFoten~ |Potentially
Sttfes Area Land tHally titlable
or in Non-= Aren tillabla or
Territorles, mil- tlled Nan- in Area
Hans Ayri- Agri- Crops | Whitch
af Cul- Ciil= 1900 Wits In
ture. ture, Census,

; 1
Now Hampahire ] : a7
Vermont. 4
Mussaohusotts
Rhode Tsiand
Connecticht
New York
New Jergy-
Pennayivanl
Dolaware.
Muryland
Virginla. .. .
Wedt Virgin
North Carcllna.
Bouth Curollon.
Georgla - o,
Florkla . ¥
Ohto. .
Tndinnn
1ilinols -

okooikowkhnekbRroaRRDR

LHNESEC -
=

e D e g T 00 00 59 00 o e i e e £
">

BN R—-—as

Mlsgourl |
North Dakota. .
Houth Dakoka. .|
Nebras -
Katisai. . .
Kenfuoky
Tenpeised

=

Dsilsbhieri= o e nnis

Okdphoma
Arknims .
Montana .
Wyomlng
Colormda
New Mox!
Arfzona
Utnh -

[reyare]
Sl e ]

o

2353 RS
00D T e S
o,

N | =asNes

aSae

T i 3 et et 3 e e B
b3S,

Callfornla ...

Imlh.‘cl.‘h:\tnﬂ.l 1,003 1 00 16 |

EXPORTS OF WHEAT AND FLOUR "ROM UNITED
STATES PORTS.—We give below a compilation showing
the exports of wheat and flour from United Sfates ports
during the month of November and the sleven months of the
ealendar years 1912 and 1913:

-

Noeember 1913,

Eleves Monthe 1013, Elecen Aonhs 1012,

Ports.
Flour, Whent,

Whent,
marrels. | Hushels,

Flowr,
Bughelr,

Whcat,
Barrels,

Flour,
Hishels,

Marrela.

Now York......|1,342,070) 384,084
Maryland -..oo.|  TH026] 06,018

Phifadelphin . ..| 686,423] 88,141

'll't.an‘a,uar, 3,178,718
Massmohusetta .. Th,508 ¥ l
Now Orleand....| 247,02) 2,47 ‘

4,084,136 507
4,714,813
784,205
Other Atlantle.. 12,008]
Other Gulf- 117,063
Oregon.
Whaahington a
San Franci - 3 20,250
Chitago

531,000
Other border.. ..

43,515 4,422,613
_oralalt. _...13,850,37211,273,123103,656,231 11,087,270 A0.042,870) 1 455.A0R
* Not compiled.
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The visible supply of grain, comprising the stocks in
granary at prineipal points of accumulation at lake and
seaboard ports Jan. 17 1914 was as follows:

UNITED STATES GRAIN STOCKS.
Amier. Bonded  Anter. Amer, Bended  Amer. Awer, Bonidod
Wheat, Wheat,  Corn. Cats. Oatso Rue, Borley, Brley,

In Thowsands— buish, buzh, bush, Dush. bush. buzh. bish, J'm.-:.h,
Now York. - .ooconoaao 1.BIG 1,786 110 1,065 410 58 329

e/ nilont.. L A Neami  awa L wei

1,830

000
851
184
1,681

41 7
133 103
218 280
E(\"etw Orleans . 144 113

sulveston - 0 155

152 20 455
Buifalo 411 T 1614
442 27

87
11,033
361
1,274

0

200 42d
“Gi2
(0]
275
1,147
42

415
131

734
66

Duluth....
2 nflos
Minneapolis- -
8¢, Louis.
Kansus

2,139
e 220
2,905
1,353
1,106

01462401 8,302 15,280 2
014,063,883 8,030 14,212 3
U13-.66,824 5,340 7,062
CANADIAN GRAIN STOCKS.
Canadfan Honded  Canadion  Bonded
Wheat, Whaat, Corn, Qatx. Oaofs,
In Thousands— buixh,  bush,  buxk. bush. bush,
Montreal 202 SOt
Ft. Willlam &P rithur, 10,321
[ afloat v e 40K e
Other Canndian...c---10,427 ... _... 10,004

Total Jan, 17 1014_.20,046 10 17,157
Total Jan, 10 1014..24,028 21 14,060
Total Jan, 18 1913..21,817 22 ®,001
HBUMMAILY.
fondid

Wheat, Whene, Corn.  Oals,

In Thousands— burh, bush: bush.  bush. buzh, Dush. bk,  bush,
Amerfean. - acn eV B.802 15,280 25,238 7,120 2,201 5,147 1,227
Canndian . wews ot 040 19 17,187 ... 24 1 E R

Total Jan. 17 1014, 88,637

Total Jan, 10 1014..88.412° K,030 14,283 40810

Total Jan, 18 1013..88,841 5,330 7674 17,914

_-_*—-———
THE DRY GOODS TRADE,
New York, Friday Night, Jan. 23 1914,

Dry goods merchants are gaining greater confidenco in
the future. It has long been coneaded that, beyond lack of
eonfidence, there was nothing to complain of in the dry goods
gituation, and business from now on is expeetod o improve.
Manufacturers of all fabrics are in control of the situation,
liaving no accumulation of stoeks to dispose of, while on the
othar lirmd retailers and seeondary distributers are carrying
very light supplies. There is a large number of buyers in the
local market attending the annual conventions, and whlie
they have not given much attention to their futura require-
ments, they arg taking an active interest in all offerings.
Some complaint of high priees is heard, but selling agents and
commission houses arg very firm in their views, and where
readjustments linve been made the tendency las been foward
higher prices. All lines of staple cotton poods are in steady
request for near-by and immedizte requierments, but buyers
are slow in placing orders for any great distance ahead.
Solling agents are warning them that mills for several months
past have been turning out goods only against actual business,
and as & result there will not be sufficiont roods on hand to
meet the dempud should any pronounced improvement in
buying take place. This is borne oul by the fact that as
goon as demand on any of the staple lines improves o any
oxtent, prices immediately strengthen. In. the woolen and
worsted trade an active re-ordoer demand is reported on spring
and summer lines and initial business for the fall 1914 season
lLas bean good. A rather lean year is looked for as repards
manufacturing profits, but domestic lines hope to hold their
awn despite reductions in the tariff, It is now pretiy gen-
orally belioved that manufacturers of both men's wear and
dress goods were too radienl in their price reductions, and
that better prices will be'witnessed a8 time passes, particu-
larly on those lines which prove to be least affected by foreign
competition. Export inguiry for cotton goods is improving
and moderate sales have been reported for Ching and Red
Sen necount, ageregnting in all about 3,000 bales, Tho or-
ders consisted of Heht-weight sheatings, which are being taken
to fill out requirements. I there is no further advance in
prices, it is expected that an improved cxport demand will
develop in the near future. e

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 17 wera 7,657
packages, valued at $470,351, their destination being to the
points specified in tha tables below:

1,247
1,240
144

Totnl Jan,
Total Jan, 8
Total Jan. =50
Bonded
Barley.
Bush,

Canadian
Kive. Barley,
bush,  Gush,
24 4G4

464
469
50

24
24

Handed
htly,

Honded
Nye. Barley. Barley.

8,803 15200 42,302 7,139 2,985
8 0.780 4,276
222 101D

B,0611
6,100
2,440

22T

——

New York folan. 17— Weik.
Great Britalo s
s,

1,152

60
358
731

L
4,051

Mexieo oo ..
Ouontral Americs
HSouth Amoeri .

Other cournfrivs 3,080

i
a.ua0
ST

A M R e S Il R T R L I
I he value of these Now  ork exports sinco Jan. 1
1, 88,045 in 1014, against $1,502,195 in 1913.

20,851
has heen

230
134

Business in domestie cotton goods continues to improve,
and the firm stand manufacturers have taken as regards
prices is gradually eliminating all weak spots in the market.
Cotton yarns have taken on a firmer tone and buyers are
becoming less expectant of any further reductions in prices
for finished goods. In gray goods and converting cloths
the better demand has resulted in a firmer gtand on the part
of mills, and buyers are confining their purchaseés to near-by
and immediate requirements. Prominent lines of bleached
goods are also held at slightly firmer levels. Buyers are tak-
ing an aetive interest in offerings of wash and dress fabries,
but are insisting upon prices on a level with last season on
all business for future delivery, which it is reported some mill
agents prefer to aceept rather than experience another season
of dragging trade, Good orders have been booked on napped
cotton lines ns a resulf of the attractive opening prices
which have been named. Selling agents are of the opinion
that these price levels cannaot last long, as mills cannot afford
to turn out the quality of goods desired at the prices now
named for any length of time, and that to keep prices down to
current leyels on high-grade napped goods would have to
be accomplished through adulterations and poor construc-
tion to offset the loss. New lines of flannels displayed show
pronounced improvement in variety of designs and ecoloring
over previous seasons, and are being well recaived. Gray
goods, 38 Le-inch standard, are quoted at 514 to 5280,

WOOLEN GO0DS.—Both men's wear and dress goods
markets continue unsettled as & result of the unsteady and
uncertain price situation. In men's wear the new fall season
is well lm(&er way, and initial buying has been good, though
confined largely to serges. Some lines of faney goods, well-
made and attractively-styled, have sold well. Overcoatings,
chinehillas and mackinaws have sold heavily, to the disad-
vantage of other less popular lines, The demand for both
domestie and impurte:? ohinchillas has been very good, and
somea importers are reported to have sold up their full aeeount.
In dress goods the opening of the naw fall season is delayed
by the backwardness of the spring season. Some lines of
cloakings have been shown and s moderate business done,
but suitings are still held up awaiting a clearer idea of what
prices will be and a livelier interest on the part of buyers.
Throughout the woolen and worsted trade the opinion is
daily growing that manufacturers were too radical in their
price-cutting and that the extent of foreign competition to be
mot was greatly overestimated.

FOREIGN DRY GOODS,—Sentiment among linen mer-
chants continues to improve and a steady volume of business
is being charged up. Stocks ara low at all points and on all
descriptions of goods, with little prospects of being restored
to normal levels for some time. Loeal merchants report a
steady call for bleached and unbleached goods and state that
all offerings of dress linens, particularly in solid eolors, are
selling in' excess of supplies. A good spring and summer sea-
son is looked forward to, especially since the disposal of the
currency legislation, as a much better state of finances is ox-
pected to prevail among eountry merchants. The market
for eraghes is completely sold up and all deseriptions of house-
hold wear are in steady demand. It is reported that towel-
ings, tablewear and other staple household linens cannot ba
obtained in anything like the required quantities. In view
of tha change of business sentiment, distributers are not con-
cerned about prices holding their own, and expeet a rising
market from now on, egpecially in view of the lirm reports
received from producing centres abroad, While burlaps have
developed more activity, the general undertone is easy, with
prices (!1;115&[:;\1‘:11)!; lower. At:l:()l‘(]i_m: Lo some reports, sup-
plies are accumulafing. Light-weights are quoted at Se.
to 5.20¢. and heavy-weights nominally at 6.25¢.
Importations & Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Jan. 17 1914 and since
Jan. 1 1914, and for the corresponding periods of last year,

wore ns follows:
Imports Entered for Consdmption for the Week and Since Jan. 1,
Wesk Ending
Jan. 17 1914. Since Jan. 1 1914.
Progs. Vahie. Pkps. Valus.
F 5
S 1,604 238

1,408 L3R ,DBR ‘
3,141 g 3,508,320

- 1,308 ¢ 4,876 2203004

1 e - 1,029 1.6 4,801 1,173,017
Y (PRI S — 17T 5.0 1,007 400

Total 1914 2 705501
Total 1013. 3TO8H, 050
Warehouse Withdrawals Thrown Upon
Manulnctures of—

Wool

Oatton __ .

Alikc. ..

Flax - i

Miscallanor

Total withdrawals
Entered for consumption. . . -- -

a4 T 9,685,970
52,812 8 4T2.878
the Market.

2,976,773
0

1,633
6,719
23,925

34,7064

5,182,768
0,685,979
58,088 14,768,715
44,6008 10,43 2

Same Period.

Tolal markaeted 1914, -
Total marketed 1913
Imports Entered for Warehouse
Manulfactiumrs of—

L } ILESR ST I FA

atton -
Hil

Total._ - S
Fntered for consimpion

Total Imports 1014 L 6486063

Total imports 1913, 41 3608 440
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DEPARTMENT,

News ltems.

Cuba (Republic of).—Bond Sale.—TIt was annonnced
Inst Saturday (Jan, 17) that the offer of J, P. Morgan & Clo.
to pay 94 for $10,000,000 5%, bonds of the Republic had

been accopled. As stated in V. 08, p. 83, proposals for the

loan were invited until Jan. 15.

The bonds will run 35 years, sinking fund to commence
on Jan. 1 1920, and the Cuban Government will pay 102145
for drawn bonds if unable to purchase the bonds necessary
for the sinking fund upon the market at a lower figure. The
Cuban Government will also be entitled al any time after
Jan. 1 1920 to extend the operation of the sinking fund or
rodeem all bonds outstanding at 105.

The bonds will be an obligation of the Republie of Cuba
and will have as speeial security 1045 of the customs receipts.

Associated with Messrs, J. P. Morgan & Co. are Messis.
Kuhn, Loeh & Co., the First National Bank and the National
City Banlk.

Oklahoma,—Court Nullifies Refevendwm Petilions for Sub-
mission of Capital Appropeiation Bill and Amended Election
Law.—The State Supreme Court in a decision rendered
Jan. 13 nullified referendum petitions asking for a popular
vote on the Capitol Appropriation Bill and the first six
seations of the general cleetion law, Conecerning this ease,
the Oklahoma City “'Oklahoman’ says in part:

Both petitlons woere attacked on the same ground, the Issues joined and
the two coses prosonted to the Court as one, the main contemtion being on
the time of the adjournment of the Legislature, [t was contonided that the
constitutional provisions i’t.'fflllrlllﬂ' the filing of referendum petitions with
the Secretary of Biate within ninety days after final adjournment of the
Legislature, which passed the law sought to be referead, had not been com-
pled with:  Thoe capitol petitions were filed on Oct. 2 and the election law
potitioms were filed a fow days later. Il?z holding the Legislature adjourned
on June 30 and Joly 1 the Court invalidates both petitions for the reason
they wore not filod within ninoty days after adjournment.

The backers of the petitlon proceetded on the theory that the Legislaturo
adjourned on July 4, and flled their I)l?l[tl[)ll.‘i within the required ninety
days following that date, lnstead of July 1, or June 30, the time the records
show the members of the Legislature aetunlly quit work, gathered together
thelr personal offects, pald their hotel expenses and left for thelr homes,
with no intentlon of returning for legislative work.

1t 15 considered certain that this decision will also Invalidate the general
revenue bill, providing for ralsing more than $1,000.000 throtigh special
taxes on mining property, gross royenue tax and a graduated land tax, and
perhiaps will affect pther legislation passed during the closing (luf» of tho
session.  This does not leave tho State without a revenue bill, however,
the former law continuing n full foree and effect, 16 Is necessary undor
tha constitution that all revenue measures be Imsﬁ.u(l within five days of
final adjournment,  The revenpe LIl was passed the day before the session
actually cloged on June 30, and therefore Is defeated for the roason that
thie five-day constitutional Hmltation was not complied with, Tha ad-
Jourmmnent progeam adopted by the Legislature, In which It sought to dole-
gate suthority to a minority to adjourn the session sino die on July 5, was
done, It was said at the thine, to valldate tho révenus measuro,

Just what effect the decision may have on other legislation remalns to

M Secn.
The opinion was written by Judge Stillwell Russoll of Ardmore and lins
she upanimous copcurrence of the other members of the Courk,

Early press accounts of this decision made it appear, as
stated last weel, as though the Court had held invalid peti-
tions which sought to set aside the transfor of the capital
from Cuthrie to Oklahoma City.

e —— et

Bond Proposals and Negotiations this week

have been as follows:

ABERDEEN SCHOOL DISTRICT NO. 6, Chehalis County, Wash.
~—BONDS NOT SOLD.—No bids were recelved on Jan, 17 for the 806,035 55
eoup. funding bonids offered on that day (V. 98, p. 174).

ACADIA PARISH (P. O. Crowley), La,—BONDS AUTHORIZED .—
Aceording to Iocal newspaper reports, tho polies Jury recently authorized
she fssuance of 2170,000 5% 10-year good-roads bonds.

AERON, Ohio.—BOND SALE—Of the nine issues of 5% streot-lmpt,
bonds, pgeregating 2320,06545, offorod on Jan. 19 (V. 98, p. 84) sevon {ssues,
pmounting to $395,256, were awarded on that day as (ollows: $250.150
(4 Iss.) to Breod, Eillott & Harrison of Cincilonatl for 8253,620 37 and
$45.105 (3 1ss.) to Spitzer, Rorick & Co., Toledo, for §46,251.  Other blds
were @

Hidder.

Dreed, Ellots & Harrison, Cincinnatl.
Tillotson & Wolcott Co., Olaveland.
Iayden, Miller & Co., Cleveland . |
Otis & Co,, Cleveland ki
Provident Sav, Bank & Trust Co., Cineinnati a0
Weil, Roth & Co,; Cinclnnatl ... ._.< i 275
Spitzer, Rorick & Co., Toledo_ . 0,605

Hoehler, Cummings & Prudden, Toledo. 505

27,105 GG 40
sanitary-sewer bonds

Amount.
3420,¢

Atlas Natfonal Bank, Cinelnnatd . ... ___
The 315,000 Rider Ave. and 310,000 Fifth Ave.
were withdrawn.

relative to the offering on Fob, 18 of tha following 4 14 % non-taxable bonds
120,000 registered rivee-front-lmpt, bonds. 1 1954,
Due $5,000 yearly March 1
10,000 registered School No. 24 repale bonds,
March
1. Foll, Comptroller, Denom. $ Date Mar. 1 1014. Int,
1
rc?lm-n:d. The !f.‘% ity of these bonds will be examined by Caldwaell, Mass-
"[1:“ & Reed of N.

ALBANY, N. ¥Y.—BOND OFFERING.—Further detalls arg at hand
p. 174):
d ml’!p«un or reg, river-front-lmpt. bonds, Third Series. Due
March 1 1064.
Dus Mareh
100,000 registersd water-system-ext, bonds,
from 1915 to 1934 inel.
Dus $1,000 yearly
1 from 1915 to 1924 incl.
s tl,"l'u 1s for these bonds will be mcei\lfcalul(;ntﬂ 11 4, m, on that day by
ohn "
M. & 8. (5200000 fssue) at, the Oity Preas, office (last 3 {ssues) by mailed
checks,  Cert. chcc}t for 2% of bonda bid for, payable to the Cltﬁ Treas.
n f
¢ and Arthue L. Andeows, atty ., Albany, whose opinions
be furnished to purchasers. Bonds will be veady for dolivery Mar, 2

W
1914, or as soon thereafter as possible.

® ALBANY, 8hackelford County, Tex.—A0NDS NOT SOLD —No sale
has yet been made of the $20,000 5% 10-40-yr. (085-} water-works honds
voted in November (V. 07, p. 1444).  Denom. 3500. Int. anno. in Nav.

ASHLAND (TOWN), (P. O. Elmira), Chemung County, N, ¥.—
BOND SALE.~On Jap. 156 £5.000 5% 1-10-year (sor.) town-hall-bldg.
bonds were awarded ns follows: $4,000 for $4.005—equal to 100.125—to
18, B. Croocker, and 31,000 at 103 to Lols Lain.  Other blds weree:

Henry J. Hass. . oo . oo ... .. 100.10John J, Ford (

Denomination $500, Interest P, & A, Due 500

P ASOTIN COUNTY (P. O. Asotin), Waah,—BIDS.—The lollowing ara
the blds recelved for the $35,000 10-20-yr. (opt.) ¢ old coupon tax-free high
way-constr. bonds offered on Jan, §:
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[Vor., xXovr,

Price Bid,
Farson.-Som &, Cov CMIME0 <z e oo s aam e £35.601 5
R. M. Grant & Co., Chieago. .. N
Causey, Foster & Co,, Denver.__
Smith & Pashall, Seatble. . _ .. ____
Hoohler & Cummings, Toledo_________
Lumbermnn's Trust & Sav. Banlk, Portlat
Spokana & Eastern Trust Co,, Spokane.
Wm. R, Compton Co., 8t, Louis_
Charles 8. Kidder & Co,, Chileago.
James N. Welsht & Co., Denver.
Spltzer, Rorlel & Co., Toledo
Ill. T Holtz & Co., Chicago_
Ferris & Hardgrove, Spokana - A - - 45,4500 00 [
Newspaper réports stated that bonds were awnrded to the Danle
of Asotin County for £35.001 as 58, less $490 for nttorney’s foes (V. 08,
. 2500, It will be noticed, however, that this Institution fa not fneluded
n the above list of bids, which was furnished us by the County Auditor,
ATEKINSON, Holt County, Nabh.—BOND OFFERING.—Proposals
will be recedved until Feb. 15 by the Vil Board for 5,000 6% water-systam-
constr. honds,  Authorized by vote of 155 to 15 at an eloction hold Sopt, 9.
Denom. $500; Int. ann. oo Oct. (6 at the Stato Treas. office.  Dus'Oct. 6
1033, subject to call after Oct. 6 1018, Cert, chicck for 3500 roquired.
No bonded debt at present.  Assessed val. $167.659. D, L. Jouvenat {s

Vil. Qlerke.
ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—On
gold coup, tax-free bonds, nggregating 2075,000,

Jan. 22 ghe following 4 g 7
offered on Jan. 21 (V. D5, p. 175) were awarded to Adams & Co., H, &
Cirant & Co. and Cuortls & Sanger of N, Y. at theie joint bid of 101 and Int.
"for all or none."
£150,000 drainage bonds.  Date July 1 1913, Due July 1 1943,

Due Jan. 1 1944

330,000 wator bonda, Date Jan. 1 1014, a
175,000 puving bonds.  Date July 1 1913, Dae July 1 1938,
Other bids were:
Blodget & Co. and Remick, Hadges & Ca., N, Y., [Drainage .- -$151,191 00
Joint bid *for all or none" - - ... === A =-=-- 802,179 00
--- 176,389 650

35,87
45,847 00
25,651 00

. 1. Venner & Co., N. Y., lor water hontds
Sinking Fund Commission, lor dendnage bonds

AVALON, Loz Angeles County, Calif.—noND ELECTION PRO-
POSED . —Reports state that an election will e held in March to vote on
the question of lssuing $75,000 water and $12,000 gas-plant-nstallation bds.

.BA EKER, Baker County, Ore.—DESORIPTION OF RONDS.—~The
£54,751 5% pipe-line-constr. bonds offered without success on Dee. 20
(V. 85, p. 250) are in the denom. of $500 and bear date of Mareh 1 1014,
Int. Al. & 8. Due In 20 years.

BOND OFFERING.—Proposals will be received until 12 m. Iob, 16 by
James Cunning, City Clerle, for 308,851 57 seml-ann. 20-year water bonds.
Cert. check for 5% required.

BANGOR, Northampton County, Po.—NO ACTION YET TAKEN~

The Boraugh Secretary adylses us that no nctlon has yet been taken look-
ing towards the issunnce of the $10,000 fire-engine-purchase honds author=
{zed by the Town Coapell on Deec 20 (V. 97, p. llﬂb}-

BELL COUNTY (P. 0. Balton), Tox.—BONDS VOTED.—Tho gues-
tion of Issulng thée $600,000 !innd-tj[ntrlct No. & bonds (V. 07, p, 1838,
carried, it is statod, at the eléction held Jan. 15 by o voteof 1,760 to 518,

BELL COUNTY ROAD DISTRICT NO. 4, Tex, —BONDS VOTED,—
By a vote of 28 to 2, the question of Issuing the $15,000 road bonds (V, 08,
e 175) earried, reports state, at the election held Jan, 10,

BELLE PRAIRIE TOWNSHIP (P. O. Little Falla), Morrison County,
Minn,—BONDS DEFEATED.—The question of Issuing 55,000 n'jfg. 0=y
bonds failed to earey ab an election held Dec. 300 The vote was 20 *'fop'™
and 656 “against.””

BERKELEY SCHOOL DISTRICT (P. 0. Berkelsy), Alameda
County, Calif.—ROND ELECTION . —The rrn&mqiti(ms tolssuc $1,080,.000
grammur and $240,000 high-school honds (V. 98, p. 175) will be submitted
to & vote on Feb, 21 (and not Feb. 1, as first reported) , 1t 1s stated.

BEXAR COUNTY (P. O. San Antonio), Tex,—HOND SALE—Tha
five issues of 59 bonds, ageregating 1,000,000, offered on Jan. 15 (V. 98,
p. 175) were awarded, according to reports, to a Chicago syndicate com-
gom! of the Willlam R. Compton Co., Continental & Commercisl [‘rusb‘&,

av, Bank, N. W. Halzey & Co., . H. Itollins & Sans and A. B. Leach &Co.

BIG COLD WATER DRAINAGE DISTBIGT, Oabarrus County
No. Caro.—BONDS NOT YET SOLD—'Tho Co. Treas, silvises ng tha
no sale has yet been made of the $18,325 695 3-[3-\;—r. (ser.) gold land-
?un:lmnr: honds offered without success on Nov. 10 (V. 97, p. 1525). He

urther states that the bonds will not be re-advortised and that they wilt

probably be =old in the county.

BINGHAMTON, Broome County, N, Y.—noND OFFERING.—
Fiirther detalls are at hand relative to the offering on Jan. 30 of tho $125,000
1 I»ii %5 high-sehool-bldg, bonds (V. 88, p. 260).  Droposals for these bonds
will be recelved on or before 10 . m. on that day by F. M. Hopkins, Secy.
Board of Estimate and Apportionment.  Denom, $1,000.
1904, Int. P, & A, at the Olty Treas. office,  Due 525,000 yearly Aug, 1
from 1030 to 1934 incl.  Bids must bo accompanied by enshi, certified checlke
or N. Y. dreaft, payable ta the above offleial, for 2% "of the honds, and the
balance with any aceried interest on Feb, 4, ot which tlme tho bonds
will' ba ready for delivery.

BLACEFORD COUNTY(‘(P. 0. Hartford Gltr). Ind.—BONI OFFER-
ING.—Gueo, H, Newbauer, County Treasurer, will recelve tids until 12 m,
Fub. 2, it is stated, for $12,600 414 % rond

BOONE SCHOOL DISTRICT (P. O. Boone), Boone County, Tows.
—BONDS VOTED.—The election held Jan, 15 resulted, roports stato, in
a voto of 4180 to 00 in favor of the question of lssulng not more than $10,000
sehool-caquipment bonds (V. 87, p. 1833).

BOSSIER PARISH (P. O, Benton), La.—BONDS 70 BE OFFEREI»
SHORTLY.—Wao are advised by the Attorney for the Road District, under
date of Jan. Ui, that the $175,000 5% road-conste. bonds (V. 07, ? 1152»
will be ready for salo within the next two or qu;'im Wn;gﬂ{rnln;} T!fn} }mm.

BRADENTOWN, Manatee County, f.— A CRERING —
Proposals will be received until 7:30 g m. Feb, 16 by the Clity Qouncll,
William Kean, City Qlerk, for the 305,000 6% 20~30.;)'I‘< (opt.) water,
sowerngo, drainage and street-impt. Dee. 2 (V. 0 fl)' 17602) .
Denora. $500, - Date Fob. 1 1914, Ceart. check for $1,000
redjuired.

DGEPORT VILLAGE SCHOOL DISTRICT (F. O, Bridgeport)
Bolmont Goanty. Ohio HOND OFFERING.-—Proposale will be. rer
celved until 12 m, March 2 by T, W. Williams Clerle Bd, of Ed., for the
£00,000 5% coupon bullding bonds voted Dec. 18 (V. 08, p. 84).  Auth,
Sees., 7624, 7020 and 7640 Gen. Code, enom. §1.000, ato "day of
sale’, " Int, M. & 8. Due $5,000 Sept, 1 1930 and 1931 and £5,000 yearly
Sopt. 1 from 1034 to 1043 hel. Cect. check for 5% of bonds bid for

required.

BRISTOW, Boyd County, Neb.—BOND OFFERING —'This village 1a
offering for sale aty par whid Ig{.. the 23,500 6% 6-20-yr. (opt.) electric-lghs
honds voted Nov, I.-M%- Deanom. 3600, Date Jan. 2 1914,

(V. 87, p.
Int, J. & J.  Albin Olson, \Hllmge lerk.

BROADWAY, Rnckinﬁilam County, Va.—BONDS VOTED.—This
town, it Is stated, has voted 335 to 20 to lssue 85,000 light-plant bonds.
APECORITIN, e AmnOR PR SN o G Aot
il ug. o an ue ug. 5 ¥ in
advisad, with Blake Bros. & Co. of Boston s 514 10t6rest.
BRUNING, Thayer County, Neb.—BONDS NOT SOLD.—No kal
l(]{w 5;3_;. tmn}'ﬁgd]u u?ytlm $1 2.700’5 14 9% water and light bonds votod Oct. 29
/.07, p. 1445,

BRYAN, Brazos Coun Tox.—BOND ELECTION.—An slectlon
wiil be held Aprll 7, 1t s smftgll. to submit t0 & vote tha proposition to fssu
£12,000 street-paving bonds.

BUFFALO, N, Y.—BOND SALE,~Wao ara advised that White, Wald

& Co. of M. Y., who offernd 104.311 for all or none of the $1,500,000 4 14 7,

20-yr. res, tax-free school-bullding-and-equipment bonds offeced {Mhuﬂ

(Tan, 23? (V. 08, p, 260) wers awarded the same.  Othor bids For entl

Issue were @

Adams & Co., New York, 103.022,

Remick, Hodges & Co,, Bstabrook & Oo. and N. W.
York, Jolntly, 103.833.

Date Jan. dl

bonds.

bonds voted
Int: P, & A,

1y
e

Halsey & Co., N
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Lee, Higginson & Co. sud Parkinson & Burr, Now York, Jointly, 103.780
Kountze Bros.. New Yaork, 103.531.

CABELL COUNTY (P, 0. Huntington), W, Va.—BOND OFFERING.
—Proposals will bo recelved until Feb. 3d for the 100,000 4 ¥4 % 20-30-yr.
road-Impt. bonds (V. 97, p. 1838). D. I. 8mith, President Coanty Coort.

CADILLAC, Mich.—BOND ELECTION PROPOSED.—A proposition
to lssue 865,000 sewer bonds will, o all umhnbllit-lv. be submltted to the
votigru tl};:; first Monday in April. No definite action had been taken up
to Jan. .

CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND SALE.—Tha
$60.000 55 20-40-yr. {opt) Road Dist. No. 1 honds voted Oct, 14 (V. 98,
p. 83) have, It is stated, beon awarded to local bankers.

CAPE GIRARDEAU SCHOOL DISTRICT (P. Caps Girardeau)
Cape Girardeau County, Mo.—BONDS NOT YET I.‘-‘.‘PU.‘:‘.‘}.—-\'H! are
advised by the Secy. Bd, of Kd.. that the 3145,000 (mot $12,600 as first
veported) bullding Honds voted Nov. 4 (V. 97, p. 1445) hiave nok yet been
Issued. He further states that the detalls of tho bonds are to bo doter
mined by the Board and purchasers.

CARROLL, Carroll County, Town.—BONI} SALE.—The 313,000
L on eity-hall bonds voted Nov. AV, 97, 0. 1525) have heen sold to Goo,
1. Bechtel & Co. of Davenport at par.  Denom. $§500.  Date Dec. 1 1913.
Due in §, 10, 15 and 20 years.

CARROLL COUNTY (P. 0. Delphi), Ind.—HONID OFFERING.—
Proposals will he recetved, i6 ls stated. uptil 2 p. m. to-day (Jan. 24) by

W. H. Lesh, County Treas., for §5,0600 4 5 9% roul bonds.,

8 UNTY (P. 0. Loganaport), Ind.—BOND OFFERING.—
M?f\‘l ,a,\-l?;::;';lck, (,‘a.("l'n'.us.. wifl offer for saly on Jan. 26 S-I:,’.STIU‘-I Y4 9%
Bell Road, Harrison Twp., bonds,  Denom. $60. 1914,
The first bond becomes dus Moy 156 1915.

CEDAR FALLS, Black Hawk County, Iowa,—BOND ELECTION ,—
According to réports an election will be held Feb. 16 to vote on the pro-
position to fssue 325,000 electric-light and power-plant-conpletion bonds.
(V.08, ns251.)

CHEMUNG COUNTY (P. O. Elmira), N. ¥.—HOND SALE.—On
Jan. 20 the $12.405 4149 9'4-yr. (avee.) coupon highway bonds (V. 88,
Py 2510 wore awarded to the Klmira Savings Banl, Flmira, for §12,545
(100.40) and int.  Among the other bids recoived wers ¢
sawyer, Noblo & Co., Elmn.$12,5620 25 {Adams & Co., N: Y. ___.8$12.507 55

. CHEVIOT (P. O. Cincinnati), Hamilton Gnunq.'. Ohio. —BOND
SALE,—On Jan, 12 the two Issues of 5% nssessment bonds, nggeegabiog
$7,725 04 (V. 07, p. 1702) wore awarded to the Atlas Nat, Bank of Cin-
cinoutd at 10125, The First Nat. Bank of Cheviot offored a premium
of $34 10.

CHICAGO, III,—BONI) SALES OVER COUNTER.—OF the 31,830,000
4% gold general corporate bonds being offeréd at I!:\r amd int, ever tho
cotnter!’, $935,000 had been sold ap.to yestemday (Tan, 23), according to
press dispatehios.

CINCINNATI 8CHOOL DISTRIOT f‘.['. 0. Cineinnati), Ohio.—
HBOND OF, -‘fu'.'?h'\'(?«—d‘mpumals will ba recelved untll 12 m. Feb, 9 by Win.
Grautman, Oleck Bd, of Ed., for $100,000 4 4495
site-purchaseand-impt. bhonds. 21,000,
Int, semi-ann, at tho American Exchange Nat. Banl, N. Y.
for 5% of bonds Lid for, payable to the Bd, of Ed., roquired.
to pay accried interest,

CODORA SCHOOIL DISTRICT, Glann County, Calif.—HoND
EBLECTION .—An olection will' be héld to-day (Jan. 24) to vote on thi
:Su.-at.ltm of Issulng 812,000 6% slte-purchase-bldg. and equipt. bonds.

enom. $1.000. Int. semi-ann, Duce $1,000 yely. from 3 to 14 yes. locl,

COLLIN COUNTY (P. 0. M'Kinney), Tex. —BOND ELHCTION.
An election will bo held Fob. 21, 16 is statad, to submit Lo o vots the quos-
tlons of lssuing 8125,000 Colins. Good Roads Distrlet Na. 7 and S'Jl}l;,(]l)l‘)

Farmersville District road bonds
Rueports stute that o petition has heen

5
i
nt. J. & D,

Date Jan. 15

20-yr. coupon school-
Danom. Date “day of sile'

F. Cert. cheok
Purchaser

BOND ELECTIGN PROPOSEL,
Prusmn.n:d to the Comniissioners’ Court asking for an clection to vote on
ha proposition to lssus 3100.000 Prosper Good Roads Distelet bonds.

COLUMBIA COUNTY (P. 0. 8¢, Helen}, Ore.—BOND ELECTION .—
Reports state that an election will be helkd io this county to vote on the
question of issuing $300,000 roud bonds,

COVINGTON COUNTY (P. O. Collins), Miss.—BOND OFFERING.—
Repacts state that proposals will b reecived uotll 12 m. Fel. 2 by R, Nor-
wood, Clerk, for 310,000 645 road bonds,  Cues chivek For S500 roquired.

CROOKSTON, Polk County, Minn,—BOND SALE—Ou Jan. 13

13.668 87 1-10-yr. (serial) paving and $3.321 200 1-5-yr. (ser.) sewer 69
sonds were awarded to the Minnesota Lodn & Trust Co. of Minneapalls
for $17,140 07, making the price 100,582, A bid of $16,932 57 was ro-
coelved from the Wells & Dickey Co. of Minneapolis.

DE B80TO CoqNTY (P. O, Arcadia), Fla.—BONDS VOTED.—An
election held Dee. 30 resulted _,)IL Iz stated, In favor of bonding the Avon
FPark Sub-School District for 825,000,

DEXTER, Stoddard County, Mo.—0OND SALE,.—On Jan. 5 tho
$28,000 water-works and 225,000 sower 10-20-ye, (opt.) bonis offered
(v:ll.hmtlh ?uécmrngtﬁa,'l'n(lllu%n;:_rif\ﬁ t{?. 1. llUthl};uwern nwurlllml to Wm. R.

Jomptor 0. ol 36, Louls for 5448 at o price above par. ’li H g -
Date Jan. 15 1914, Int. J. & J. ¥ ADEKIERE 000

DOTHAN, Houston County, Ala.—DESCRIPTION OF BONDS, —
The Cluy Cleck advises us that the $40,000 5% 10-20-year (opt.) elty-hall
bonds awarded to Spitzer, Rorlck & Ca, of "l‘ni:xtn on Jan, O at par (V. 08,

% '.!5}) fgnlln this denomination of 81,000 each and bear date of Jily 1 1913,
nt, J. & ¥

DRESDEN, Wenkley County, Tenn.—BOND OFFERING.— 'roposaly
will be recoived for the next 30 days by R. L. Suddath, Mayor, lor $27,000
6% 20-yr. refunding mllni:.‘IPn] water and light bonds.  Int. ann. Cert.
cheele for 19 required. These bonds were offgred without sucesss on
Jung 1 (Vs !5'?. ne 120.)

DUVAL COUNTY (P. 0. Jacksonvilla), Fla.—NO ACTION YET
TAIKEN —We ara advised that no action hiag been taken looklng towards
the offering of the 150,000 5% 80-yr. gold coupon site-purchase and
armory-conste. bonds valldated by the Clrenit Court on Dec. 20, (V. 08,
p. 176).

ELIZABETH, N. J..—BOND SALE—Tho $303.000 114% 40-yoar
school bonds anthorized March 18 (V, 96, p. 1215) have hunnalﬁu[k'lsw).rl.‘ (‘;f
at par ns follows: 3 -
$75.000 awarded on June 10 to the Unlan County Sav. Boank, Blizaboth.

a3,000 :ﬁ\i\;nrilull on Jung 11 to the Conones. of the Sinking Fund of
illzabeth.
155.000 awarded on J\I.I!f‘ 0 ta A U“ Leach & Co., New York.

Thesa bonds are dated July 1 1912,

ENFIELD, Hartford County, Conn. —BOND SALE.—On Jan. 15 the
50,000 4% 20-yr, eoupon gold schoal bonds (V. 07, p, 1921) wees
awardod to Itlehter & Co.; of Hartford ab 100.75 and (nt. ~ Bpitzer, Rorelok
& Co. of N. ¥. bid 100.675.

ENFIELD TOWNSHIP (P. O, Enficld), Halifax County, No. Caro.—
BOND SALR.—On Jan. 10 tha $60,000 6% A0-year (serial) eoupon road
bonds (V. 07, p. 1921) wers awarded Lo Sidney Splizer & Co. of Toledo nt
103.006 nnd int,  Other bids were:

Stacey & Draun, Toledo. 561,759 00} Hoehler, Cummings & Pru-
Spitzar, Rovlek & Co,, tlan, Toledo ... 801:35500

Tolelo i 61,602 00 Ulen & Clo., Chileago_____ #1,270 00
First Nat. Bank, Clevoe. - 61,559 60{Hayden, Millee&Co. Cle- 60,000 0

FAIRVIEW, Bergen County, N. J.—BOND OFFERING.—Firther
detalls are at hand relative to the nt‘r--rini.{ o Jan. 28 of the $117,000 5%
A0-year conpon or registered funding bonds (V- 08, p. 258,  Proposals for
these bonds will ba recefved untll 8 p. m. on that day by James ¥, Lyons,
Borough Cleclc,  Dencim. 1,000, DateJan- V1914 ok Lo &g, Corti-
fled eheck on an Incorpornted bank or trust company for 55 of bonds
bid for, payabla to tha Borough Cleck, roquived, These bonds will be
certified s to genulnenesss by the U. 8. Mige, & Trust Co.,and thelr
legrality  approved Ly Hawking, Delaficlkl & Longfellow of N, Y, Cluy,
whosa opinfon will” be furnished successful bldder.  Purchaser to |}Ilil
acerued Intereat,  Bids must bg made on forms Drnished by the Borough
(s,%u:r{lrc)ir d%i‘;.mdml debt, this lssne; floating debt, $12,000; assessed value,

0 ¥ .

FARMER'S IRRIGATION DISTRICT, Neb.—BOND OFFERING —
Proposals will be recelved until 12 m. Feb. 3 by Bd, of Dircctors, V. 8.
Ramsay, Seoy. (P. O, Scottsbluff), for 876,600 69, sorinl bonds. Bids
will not be entertalned for less than 95% of par value of bonds, A Mk

p://fraser.stlouisfed.org/

issue of bonds was reported sold on Aug. 5 to the Tri-State Land Ca.

207, p- 4066.)

FILLMORE COUNTY SCHOOL DISTRICT NO. 20 (P, O. Expter),
Neab,—HONDS NGT YET S0LD.—We are advised by the Sec, Bd. of Ed,
that no sale has yet beon mado of the 340,000 59 5-20-yr. (opt.) coupon
bldg. bonds (V. 97, p. 1525). He further states that no action will ba
taken towards the sale of the bonds for some tlme.

FORD CITY (P, O. Detroit), Wayns County, Mich.—NO BONDS
AUTHORIZED .—Usipg nowspaper reports, we stated that on Nov, 13
the Issuance of about $20,000 sewer, water and light bonds was suthorized
by this placs (V. 07, p. 1520). Wo are now adyised that the lssuance of
bands was meraly suggestod by local papecs and that the village did not
authorize the same.

FORT MYERS, Les County, Fla.—BOND OFFERING.—Proposals
will b received at any thne by DOW. Sumner, Clity Clerk, Tor 330,000 59%
20-yr. lnlmlbiPnlAstruct and” sldewalk bonds, Denom. 31,000, Date
Jlllls' 21013, Int.J. & J, 'Theso bonds ara part of an Issuo of $60,000 of
which $30,000 has already been disposed of (V. 97, p. 1368).

FOUNTAIN COUNTY (P. O. Covington , Ind,—BOND SALE —
On Jan. 21 tho four issues of 44 % highway-improvoment honds, aggre-

ating $65.900 (V. 08, p.252), were awarded  to the Flatehee-American
Nat. Bank of Indisnapolls for $66,533 50—equal to 100.941.

Other bids were:

Jo PO WHD & Co., Tndlanapolli, oo oo oooooee oo - 366,488 D0
Miller & Co., Indianapolis - D6 302 75
S, M. Campbell & Sons Oo., Indianapolis - G,240 99
Spiteas) Roriek: & QoL Toledas o soas s o o oo = o fi6.151

Denoms. $035; $830, §715 and $815.  Date Nov. 15 and Dee. 15 1913.
Interest M. & N.

FRANELIN COUNTY (P. 0. Columbus ; Ohio. —BOND OFFERING.
—--l’rn}nn}ﬂs will be recelved until 10, m. Feb. 10 by John Scott, Qlerk
Bd. of Ed., for 351,000 5% bridge-constr, bonds.  Authority Secs. 5843,
5,044 and other seotions of Gen, Code.  Denom. 3500, Date Mar: | 1014
Int. M. & 8. at the Co, Treas.  Bonds will be ready for delivery on Mar. |
1014, $10,000 yearly March 1 from 1919 to 1022 inel. and 11,000
Mar. 1 192 A depositin eash or cect, check on a national bank or toiss
company i Frankila Co. for 196 of bonds bid for, payable to the Board of
County Commissiopers, required.

FRANKLIN TOWNSHIP (P, O, Franklin), Macon County, No. Car,
—ROND SALE.—Sldney Spltzer & Co. of Toledo have, It Is reported,
purchased $80,000 54 9 30-yr. road bonds. V. 95, p. 85.

FULTON, Oawogo County, N. ¥.—ROND SALE.—Reports state that
850,866 4 15 % paving bonds have boen awarded to Douglas, Fenwielk & Co.
of N. Y. for 351 .4 23—aqual to 100.427.

GARLAND LEVEE DISTRICT (P. O, Texarkang), Miller County,
Ark,—BOND OFFERING. —Additional detalls are at hand relative to the
offering on. Fob. 5 of abaut 3200,000 6% 1-20-year (serlal) levee bonds
(V. 98, p. 178).  Proposils foe these bonds will be pecolved until 12 m. on
that day by the Board of Directors, J. D Willlams, Seey.  Denom: to sulg
purchaser.  Date about March | 1014, Ink. kemi-anoaally at place to
suly purchaser.  Certiffed check for $1,000 esgulred.  The distrlet hns no
bonded  indebtodness. ssessed . value 10030 $210.000; real  wvalue,
about $1,000,000. Official circalar states that there is' pp Utigation
pending or threatened affecting the fssue of bowds, the title of the officess
or l.;hl."iil.ﬂ]ﬂ(]hl’jr’_‘& of the district. f

GERING, SCOTTS BLUFF COUNTY, Neb,—N0OND OFFERING.—
This village will sell at private sale at par the 219,500 69 5-20-year coupon
water-works bonds (V v e 1626).  Denom. 3500.  Date Oct. 1 1913.
Int, A. & O. at State Treasurer's office, Lincoln. T 8. Rubottom I
Village Clerk.

GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.—
Ruports stute that Milton Cushman, County Treasurer, will reosdive blds
until'l p. m, Feb. 11 for $1,025 44 5% dralnage bonds,

GILA COUNTY SCHOOL DISTRICT NO. 26, Arlz.—BOND SALE,
—The $15,000 6% 20-year tax-frea hldg. bonds offered Dee. 30 and dated
that day (V. 97, p. 1763} were nwarded to Owen MeKevitt of Globe for
$15.475 (1031063,

GLENN COUNTY HIGH SCHOOL DISTRICT (P. O. Willows),
Cul—HOND BELECTION . —The question of issuing $50,000 6% schoo l-site-
impt., bldg: apd LV]uils bonda will ba submitted to b vote to<day (Jan.24).
Denom. $1,000. Int. seml-ann. Dus 31,000 3-yrs., $2.000 Yﬂf’- from
4 to 10 yrs, iur-i o E1000 yelys feom L1 to 15 yes. inel and $4,000 yrly. from
16 to 20 yrs. lucl. This Item was reported undee the bead of **Willow
School Distriet’ 1o Jast week's “Chronfels.'

GLOVERSVILLE, Fulton County, N. Y.—HONDS AWARDED IN
PART —On Jan. 19 $3,500 of the £5.300 419 reg. Lax-fied local-Impt.
bonds (V. 8, p: 175) were sold at publfc auction to local investors at par.

GOLD HILL, Jackson Coung}v, Ora.—BONDS NOT SOLD.—No sala
has been niada of the $25.000 69 25-yr. wator bonds offered on Nov. 3
(V. 07. 0. 1220).  An offer of 97 was recelved for thess bonds, but the sama
was rejocted. Daonom. $1,000. Date day of sale)”*  Int. somi-nnn,

GOLDSBORO, Wayne County, No. Caro.—RONDS A WARDED IN
PART —O0 the fve 1ssues of 5% cuu.|igl. honds, agzregating $103,000 5\“‘07.
v, 1830), 880,000 were awarded. to thy Tillotson & Woleott Co, of Cleve,
f'm- 880,475, making the price 100,718, Bids for tho five Tksues offered
wore e follows: -

Prov.Sav.BEk.&Tr.Co.,Cln. .SIU'.‘!.‘.!‘..’?] Stacey & Braun, Toledo._ . $101,455
Stdney Spitzer & Co., Tolado 101,750 | Hoehler Comming& Pruden. 100,425

GOLDSBORO TOWNSHIP, Wasyne County, No. Caro.—BOND
SALE —Papers state that an lssue of $25,000 road-Impt. bonds bhas boen
Bold.

GREEN BAY, Brown County, Wis.—BOND SALE.—On Jan. 1
170,000 4 4 % coup, bridge bonds were awarded to the First Trust & Say,
Bank of Chlcago for $170,357 (100.245) and Int. Other bidders were:
Harrls Tr. & Sav. Bk, ChI_S168.514 A, B, Leach & Co., Chicago.$1067,530
Yard, Otis & Co,. Chieago. 105,090 [John Nuveen & Co., Chic. . 163,625

MeQoy & Co., Ohloago. ___ 167,767 1 :

The above bidders also offered B0 pay accrucd int. Denom. $1,000,
Dates Jan, 1 1914,  Int. J. & J. at Clty Treas. office.  Duoe §5,000 yrlg.
Jand 11910 and 1920, $10,000 Jan. 1 1921 to 1020 lncl., 315,000 Jan. 1 1927
to 1942 incl. and $10,000 Jan. 1 1933,

GREENE COUNTY (P. 0. Snow Hill), No. Caro.—BOND OFFER-
ITNG.—Proposils will be peceived untll 12 ni. March 2 by the Bd. of Oo.

Clommers., J. Q. Somg, Clork, for the follawng road bonids, aggregating
Auth, vote ol 116 to 55 ata
. nt. soml-ann.
A0-yr, Ods Twp. bomds,  Aath, vote of 00 to 8 ab an electian

20,000 5%
10-ye, Bull Head Twp. bonds,  Auth. vote of 53 to 29 ot an
A0-yrodason Twp. bonds.  Auth, vote of 58 to 3 at nn eloction

10,000 6%
an election held Dec, 16, Tnt, annual,

clpnl taxvs.
S500. Dato Mar. 1 1014, Int. M, & 8. Due $1,500 yrly. Mar. [ from
OYe 30-y1, stroct-inpt, tax-fres poup. or reg, bonds (V. 98, p. 252).  Pro-

Cort. eheck for 11?{'

E110,000 ¢
20,000 6% 20-yr, Snow 1T Twp. bonds.
election held Aweg. 12 1913
20,000 5%
okl Aug. 12 1913, Int. semi-annual.
A0-yr, Ormonds T“P‘ bonds,  Auth, vote of 100 to 8§ at an
oleetion held Aug. 12 1013, Int. somi=-pnnunl,
20,000 5%
olection held Sepr. 23 1913, Int. sami-annunl.
10,000 59 A0-yr. Shine Twp. bomds.  Auth. vote of 63 to 1 at an election
heldd Sept. 23-1913.  Int. semi-nnnual
10,000 5% A
hald Noy. 11 1913, Int, semi-annualy
1 5=yr. Hookerton Rogd Dist, boneds,  Auth. vote of 50 to 3 at
Denopt. $100, $500 and $1,000 to sult pucchasor.
of id required.  No eortified deposit 1o bo loss than $25.  Bonds held
bona Mile résldents of Greens County are pxempt from county and muni-
GRIDLEY SCHOOL DISTRICT, Butte County, Oal,—BOND
SALE,—On Jan. & the 225,000 59% bldg. bonds were awarded to the
Rideout Bank, Gridley, at par, There were o other biddees.  Denom.,
109156 to 1930 inel, and $1,000 Mar. 1 1931,
HADDON HEIGHTS, Camden County, N. J.—BOND OFFERING .—
Further detalls are at hand relative to the ul’ft‘rin.glgu Feb.o3 of the mninc-o

posals: for these bonds will be received until 3 p. m. on that day (Feb. 8)
and should be addressed to Wm. J. Dallas, Mayor, Int. at Haddon
Helghts Nat. Bank, Cert. check for 6% of bid, payable t6 Boro. Treas,,
euired.  Purchaser o pay acerund fat,  Offlclal elecular statos that thers
s nolitigation or controversy pending or thrcatoned concerning the validity
of thesp bonds:  Bonded debt st presant, $118,000. Floating dubt, $5,~
S00.  Assessed valustlom 1913, 31,565,040,
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HANFORD, Kings County, Cal.—BOND_ OFF RING.—Proposals
wlll be received untll' 8 p. m. Feb. 2 by D. €. Williams, Clty Clerk, for
ﬁﬂ.ﬂﬁn 5%  sewnage-disposal-works-construction bonds, Series No. 1.

enom. $1,000.  Date Nov. 15 1912, Int. M. & N. nt offica of City
Treasurer. Due $2,000 yearly for 40 years, Oertified choeck or golid
deposit for 29 of bonds bid for, payable to Clty Clerk, requiced, excopt
with a bid from the State of Callfornia.  Bouds 1o be delivered and pald for
within 10 days after the tender to him of said bonds,

HARDIN, Big Horn County, Mont.—RONDS VOTED.—By a vots
of 41 to 12 tho propositlon to lssus $41,600 water-works bonds carried at
o recent election.

HARDWICK, Caledonia County, Vi.—BONDS NOT SOLID.—The
Villaze Treas, advises s that up to Jan. 15 1o sale had Lean mada of the
50,000 4 9% 5-20-yr. (opt.) cotip. tax-exemption electric-light bonds offered
by this \'Ilj;\m: in November (V. 07, p. 1526).

HARRISON COUNTY (P. O. Cadiz), Ohlo.—ROND OFFERING —
Proposals will be recelved untdl 12m. Feb. 14 by E, P. Hines, Co. Aud., for
£30.000 59 Inter-Caunty _:Ih.ghwnf)n construction and improvement bonds.
Auth. Sec. 1233 Gen, Ouode, enom. §1.500. Int. somi-ann.. Due
31,500 sach six months feom Mareh © 1015 ta Sopt. 1 1923 incl. and §3,000
March 1 1924, Purchaser to pay accrued Interest.

HARRISON ECHOOL DISTRICT (P, O. Harrizon), Boons County,
Ark.—DESCRIPTION OF BONDS—The $10.000 6% bullding bands
awarded on Jan. Z to Gunter & S Little Rocle, ropresenting the
Title & Trust Co, of Chicago, nb 07.60 (V. 95, p. 253), are In the denom.
of $500 and dated Feb, 1 1914, Int. F. & A. Due 21,000 yearly Fob, 1
from 1934 to 1943, inel., subject to call after 5 years

HARTFORD, Conn.—BIDS.—The other bids received for tha two
issues of 4149 gold coup. or reg. bonds, ageregating 31,220,000, awarded
onJan. 16 to Harrls, Forbes & Co. of N. Y. at 103.851 (V. 08, p. 252) wore:

Bidder— Amt. Bid For. Price Bid.
Merclll, Oldbam & Qo., Lee, Higginson & Co.,

Blodgett & Co., Boston—

Munfeipal bullding. . oo s oo $570.000

Additional high schoot G50,000
A. B. Leach & Qo,, New York—

Muncipal buildin, A70,000 1

Additlonal high school s --- 050,000 1
N. W. Halsoy & Co., Kissel, Kinnicutt & Co., E. H.

Rolling & Son, Now York—

Municipnl bullding_ _ _ __ .

Additional high sehool. ... . T e Ry
White, Wold & Co., Tornblower & Weeks, 18 T. H,

Barpes & Co., Now York—

Municipal huilding 570,000

Additional high school s (50,000
Wim. A. Real & Co, Blake Bros, & Co,, Boston—

Munfeipal bullding. . _ . &70,000

150,000

| high schonol. . TEEARE SO

Rhoaddes & Co., Millete, Roo & agon, Now York—
H70,000
Ga0,000

103,53
104.07

0288
03.50

570,000
650,000

Muniefpal building._ __
Additional high sch
Richtoer & Co., Hartford; Cu
Pressprich & Co., Now Y
Municipal building. -
Additinnal Tuigh school i e e R
Estabirook & Co., R L. Day & Coi, Hartfoed—
Munieipal bullding. ..
Additional high school .
Parkinson & Burr, Hartford—
Municipal 470,000
Additionsl hig | 650,000
Avtng Life Insurance Co., Hartford-—
Munleipal bullding. . oo oo aaaan , 510,000
Additlonal high school. ... . - 50,000
Travelers' Insurance Co., Hartforil
Municipal bullding. lllg.g\‘;f}‘
! i 50,040

100,000
40,000

& S
'l\'—'
cmee--- BT0000
-~ 050,000

470,000
H30,000

Additional high sehoo

Rabert Winthrop & Co
Mundedpal biallding.

Additignal high school
Aetna Ipsurpncs Co., Hartford-—
= Additlonnl high school . ___
Henry H. Peags, Hartford —

Municipal bullding 5000 102.674

Additional high sehool 5,000 103.089

HARTFORD TOWNSHIP, Trumbull County, Ohio,—BOND OF-
FERING . —Proposals will be reeeived until 12 m. Feb. 16 by A. D). Ban-
ning, Twp. Clerk (1, O, Nutwood R, D, No. 1), for 20,000 5% Good
Roads Dist, No. 1 road-improvemont bonds.  Auth, Sees. 7033 to 70562
inel., Gen, Cods, alin an clectlon held Mar., 25 1!]1:11, Denom. $500.
Data Feb. 1 1014, Int. A. & O, at the Orangeville 8av. Bank Co,, Ofnge
vills.  Due 31,000 each six months from Oct. 1 1917 to Apeil 1 1927 inel.
Qertified check for $500, payable to the Twp. Treas,, required.  Biddess to
sutlsly themselves as to the legallty of the bond

HAVERHILL, Essex County, Mass, —TEMPORARY LOAN.—A
temporary loan of $200,000. due .‘Ef'!.!t. #, has been gwarded, It 15 statod, to
Estabrook & Co, of Boston ot 3.75'% discount and a promium of 81 25.

HIGHLAND PARE, Wayno County, Mich.—BONDS REFUSED . —
Reports state that IKissel, Winnleutt & Co. of Ohileago, who wers awarded
the following 444 % bonds on Jan, 5, have rofused Lo accopt the same on
the grounds thivt they understood that all the bonds were for six years
instead of only o part,

S18,000 G-year TMre-department honds.
25,000 20-year |]-uuhlt ~works-site bonds, Denom. $1.000. Date Jan. 15
1014. nt & J. at the Hlghland Park State Banls,

HILL COUNTY (P. O. Havre), Mont,—BOND SALE.—On Jan. 14
the 350,000 57 IH—QII—{r. {0 :t,.? coupon Tunding bonds (V. 07, p. 1006)
wero awarded to the Wells & Dickey Co. of Minneapolls at 101.252 and int.
Other bidders wero: 4
Minu. L. & Tr, Co., Minn. -$50.321 |Chas. 8, Kidder & Co., Chi. _£50.017
Simon Pepin, Havra, 80,200 | Allertan, Greene & IKing, Chl 50,000
Harris Tr.&Sav.Bk,, Chi.___ 50,150 dtate Board of Land Commis-
Hum:rll.?' State Bank, Havre. 50.125] slovers.. oo ______._____ 50,000

Bonds nre datod Jan. 14 1014.

HILL COUNTY (P. O. Hillsboro), Tex.—BOND ELECTION . —The
voters of this county an Fob, 21 will pass upon a proposition, it is statod,
to Issue 160,000 road bonds.

HUNT COUNTY (P. O. Greenville), Tex.—BONDS VOTED.—The
fuestion of {ssulng the $400,000 Preeinect No. | good roads bonds (V. 97,
0. 1078) earried, it Is stated, st the election held Dea. 27,

JACESON TOWNSHIP (P. 0. Attica), Tlppecanos County, Ind.—
BOND OFFERING .—Proposals will he recelved until 1p, m. Fob, § by Geo.
A. Harvey, Twp. Trusteo, it is stated, foe $15,000 436 % school-houss honds.

JASPER COUNTY (P, O, Renssslaer), Ind.—BOND OFFERING ,—
In addition to the $83,027 12 5% ditch bonds to be offersd on Feb, 2
(V. 95, p. 252), 7,804 92 6% road-lapt. bouds will also b offored for sale
on that day.

EFFERSON COUNTY (P. 0. Basumont), Tex.—BOND ELECTION
PROPOSED,—Ruoports state that petitions are being cirenlated usking for
?n cllm!r.lon to vote on the proposition to issue $140,000 hospltal ‘construction

yonds,

100,000
100,000
100,000
100,000
100,000

50,000

EAUFMAN, Xaufman County,™Tex.—BONLUS VOI'ED—At an
alection held Jan. 13 bonds to bo used for the purpose of paving certaln
sevtlons of the city were favorably voted, [6 Is stated.

M EENOSHA SCHOOL DISTRICT, Wis.—B0OND ELECTION.—A
resolution to submit the guestion of (ssuing £300,000 school-bldg, bonds to
tho voters recently vassed Counell, secording to local papers,  d. )

— KENTFIELD SCHOOL DISTRIC: '}1“. O, Eentfield), Marin
County, Calif.—B0OND ELECTION PROPOSED.—An election will b
IheItLﬁonzwtinm in February to vote on the question of lsuing $17,000 bafld-
ng bonds.

KINGS RIVER SCHOOL DISTRICT, Kings County, Cal.—BOND
OFFERING —Rids will be opemed on Feb. 3 by the Board of Supervisors

(P. O, HManford), it 15 stated, for the $12.000 (nov$15,000, as ficsy raported )
school bonds (V. 97, P. 1606).

KINSTON, Lenoir County, No. Caro.—BOND SALE—Reports
state that a Toledo firm has Imr(:I’in:‘mr[ ab par, fntereat and all expenses the
50,000 5% 20-year school bonds offered without suceess on Pee. 1 (V. 07,
p. 1764),  Date Jan. 1 1914, Int. J. & J.

LAEKELAND SUB.SCHOOL DISTRICT (P. O. ILakeland), Pollk
County, Fla.—PURCHASER OF BONDS,—The purchaser of the 50,000
5% 20°year bullding bonds sold in December at par and int. less at-
torney's fees and printing bonds, (V. 07, p. 1022 was Well, Roth & Co, of
Clucinoatf, Denom. $1,000. DataJan. | 1014, Int. J. &J, -

LAMAR COUNTY (P. 0. Paris), Tex,—BONDS NOT 30LD.—Nno
satisfactory bids haye been received for the $100,000 5%, 10-40-yr. (opt.)
coup. Precinet No. | road bonds desceibed In V. 07, p. 1526,

LANCASTER, Fairfleld County, Ohlo,.—BOND SALE.—On Jan. 19
tha S60.000 5% 6l-year (aver.) hospital-site-purchnse and constraetion
bonds (V. 98, p. 868) wera awarded to the Fairtield Natlonal Banlk, Lan-
t 101.444. Other bids wers: .

r Valloy Natlonal, Farmers' & Cltizens' and Lancaster

National, ter,Ohdo. (combined DId oo oooo oL 36042000
Broml, B {arrison, Cineinnatl - H0,685 00
Mullen Nuational Bank, Pittaburgh. .. - —- b0445 00
Weil, Roth & Co., Olacinnati .o ..~ == 60,517 00
Hoehler, Cummiogs & Prudden ¥ ~= 00311 00
Shilney Spitzer & Co., Toledo. 0,285 00
Otls & Co., Cloveland G0,187 50
Spltzer, Rorick & Co., Claveland 50,167 &0
Tlotson & Woleott, Cloveland o oo o ceoconcicneas 60,625 00
The Provident Savings Bank & Trust Co., Clncinnati. 40,205 00
‘The Fifth-Third National Bank, Cinclnnatl 60,405 ﬂg

i)

Field, Longstroth & Richards, Cincinnati
Hinyden, Miller & Co,, Cloveland . o o oo - 40,430 .00
Seasongood & Mayer, Onelnngti 40,533 00

LA PORTE COUNTY (P, O. La Porte), Ind.—BOND OFFERING —
Proposads will ba recalved until 10 a2 m, Jan. 27 by Joseph Johsoni, Co,

Treas., [oF $18,800 4 4 % geavel road bonds.  Denom. §470. Date Jan. 15
1914, Int. M. & N. Due $470 each six months from May 15 1914 to

M.
Nov. 14 1933 Inclustve,
LAS CRUCES SCHOOL DISTRICT NO. 3, Donn Ana County,
Now Mex. —DESCRIPTION OF BONDS
|}l‘rJl'l 20-30-yr. bldg, bonds awarded o
(V. 08

S—Wa are advisod that the $25,-

Jan. 5 to Keeler Bros. of Denver
. 05, p. 176) bear Denoni. 31,000, Date Jan. 1 1914, Ins.
& J.

LAURENS CONSOLIDATED INDEPENDENT SCHOOL DISTRICT,
Pacahontas County, Iown.—H0NOS VOTED.—It was recently voted to
Issue 350,000 bulldiog bonds. according to local papers.

LAWRENCE COUNTY (P. O. Badford), Ind.—BOND SALE.—
OnJan. 15 the 4,000 435 7 gravel=coad bonds (V. 08, p. 170) were awarded
to Sarah L. Carclton ot 100.7 and Int,  Bids of 100453 and 100.20 wera
also recelved from local parties. Denoms 3150, Date Dee. 15 1013,
Int. M. & N. Duparct each six months for 10 years,

LEAVENWORTH, Leavenworth County, Ean,—HOND SALE,—
An lssio of 85,910 36 5% Improviment  bonds wis awarded on Nov, 25
to the Wulfekahler State Bank of Leavéenworth for $5,0917 35 and Int.
equal to 100, |'|\\|IHIFI'. (1) $70.00, (1) 865 45, (L0} 8500, (07 886,
Date Nov. | 11 Int, o & A, Due serinlly fn Angust from 1914 to
1923, Inclusive,

LEWIS COUNTY HCHOOL DISTRICT NO. 11, Wash,
SAL On Jan- 3 the S12.500 =10y (opt.) Manding warrant U

OG- ing.

awartloe the Stato of W ashington ot par for bs.  Denom. §
Feb. 1 1914, Int. ann. in Feb

LIVINGSTON SCHOOL DISTRICT (P. O, Livingston),
County, Mont,—n0NDS VOTED —Dya vota of 544 to 2
of lssuing $50,000 5% 10-20-yr. (opt.d blde, bonds carrd 1 election
held Jan. 17, These bonds will be offered for sala in the * futura,

LOCEKPORT, Niagnra County, N. Y. —BOND SALE.—On Jaun. 19
tho two issues of school-huildiog Donds, sggregating $100,000 (V. 97, p.
1840}, were awarded to Remiels, Hodges & Co.of No Y, a6 100193 and fnt.
for 445,  Othir bids were: 5

nt.

Rate.
4150

Park
tho'nuestion

Pro-
mitim.
Harrls, Forbes & Co., N. iy 7
Lo, Higginson & o, B - OO 4 lg8n
Farmers” & Merchants "

Adams & Co,, N. X L

Spltzer, Rorlek & Co. N: X

Estabrook & Co., N. Y
W. R, Compton (4., N
New York Life Insurat
Q. H. Venner & Co. N: . ;

O BEACH, Califl.—BOND3 VOTED.—An election held Jan, 15
r{\‘,!l‘rﬁf-‘xl{ it 15 stated, In fuvor of $650,000 harbor-impt. hoads.  The vote
was 4,011 to 710.

LOWELL, Mass.—LOAN OFFERING —Proposals will be recelved until
108, m, Jan. 28, {6 15 stated, by the Ulky Treasucer foe o loan of $200,000
maturing Nov. 2,

LUCAS COUNTY (P. O, Toledo), Ohio.—BOND OFFERING.—Pro-
possls will be received ungil 108, m. Fob. 0 h{ Chas, J. Sanzanbacker
County Audltar, for 800,697 87 6% Deldus honda.  Auth, See. 2434 and
24356, Gen. Coda,  Denom. (00) $1.000, (1) $607 67,  Date Fab, 16 1914,
Int, I'. & A, at the Oounty Treasurer 8 office. D In ony year and six
months,  Bonds will be delivered Feh. 16 1014, A deposlt in éash or certi-
fied checle on a banlk in Tolodo, Tor $1,000, required. Conditional bids
will not be considered.

LUCERNE 8CHOOL DISTRICT, San Bernardino County, Calif,—
BOND SALE.—The 32,000 54 7-10-yr. (svr.) gold schaol bonds offored
on Deog. 22 (V. 07, p. 1764) have been awarded to tho 8an Hernardino Nab.
Bank, Ban Bernarding at par and int.

LYNCHBURG, Campbell County, Va.—BOND SALE —0On Jan, |
S1A0.000 444 04 refunding bonds were awarded to local pacties at pae.
Donom. 1,000, Int. J, & J. DuoJan. 11945,

LYNN, Masa.—BOND SALES IN 1013.—We print below s o matter of
recnord o deseriptlon of all bonds issted by this ciby Iast year:
Purchaser.- Ami. Purpase. Date. s, Dalte Sale, Rule. Dice.
Blodget&Co_ 500,000 Municipal Aung. 113 Aug,
Blodget&Co_ 200,000 Water Sepl. Aug,
EstabrikkCo. 70.500 Diec,

17,000 School June

i' Price.
1
B 1
) 8b. Equip. } Jung
1
1

o
A3 A 14193110003
At iEalg
‘ 1133
10,001 1t
Blodget&Col 100,000 Munlclpal une ;
35,000 Diralnage: June i i
60,000 School . Aj L3 Juni 14-'83
8k. Fd. Com. 5,000 Municlpal Nov-1'13 A-'23 100

LYONS, Burt County, Nab,—0NDS DEFEATED —The queston
of Issuing the $4,500 park bonda (V. 07, p. 1446) failed to earey at o recent
election.

Mc LENNAN COUNTY (P. O. T'V_'QED}:_ Tex.—BOND ELECTION.—
On Feb, 14 a proposition to lssue 31,075,000 bonds (or the improvement of
the roads in Justice's Preciocts Nos. 1 and 3 will, 1t s stated, be voted upon,

MADISON, Madison County, N. ¥.—HOND OH"J",‘IHNr-‘.—I’m(pomﬂs
will he recuived until 7:30 p. m. Jan. 27 by F. O, Cuortls, Village Olerk,
for §14,500 resistored watee-system-consteuetion bonds,  Denom.

Date Feb. 1 1914, Int. (rate not to excoed 5%) ssmbanni at the Vi
Treasuroe's office.  Due £500 yearly Feb. 1 from 1010 to 1047 nel,  Certl-
fied check or N. Y. draft for 75 of bonds, payable o the ** Village of Madi-
son,” roquired

MADISON COUNTY (P. 0. Anderson), Ind.—BOND SALE.—On
Jan. 20 the $83,300 414 % gravel-road bonds (V. 05, p. 253) wers awarded
toJ. B Wild & Co., Indianapoells, for $83,802 98—equal to 100.075. Date
Jan. 20 1914.

MANAS%UAN SCHOOL DISTRICT (P. O. Mannsr{unul. Monmouth
County, o I —BOND SALE—On Jan. 20 tho $32,000 5% l4-vear
(aver,) coup. blde. bonds (V. 08, p. 176) were awarded to the Manasquan
Nat. Bank, Manasquon, Denoni. $1,000.  Date Jan. 1 1014, Int. J. & J,

MARICOPA COUNTY BOHOOL DISTRIOT NO. 4, Ariz.—BOND
OFFERING —Proposals will be pecelved nntil 10 a. m. Jan, 26 by James
Miller Je., Clerk Bd. of Supervisors (P, O, Phoenlx), for 00, 6%




JAN, 24 1914.)

20-year gold In,..rlm Dimom. ‘.H lJ(}tl. Date rm. ll‘: 1014, Int. F. &;\.
at the County Tressurer’s offlee. Cort. check for 105 of bid required.
MARION, Grant County, Ind,—HONDS AUTHORIZED —According
10 reports, r.!u- Clity Councl "has adopted an ordinance providing for the
sstance of 850,000 45 20-year bonds (o mest running expenscs,
MARION, Marion County, Ohio.—BOND. OFFERING .—FProposals
witl it recelvod until 12 m. Feb. 11 by Harry K. Mason, City Aud., for the
following 5% bonds*
$2.000 sani .try—%wvr and  eollap-deain-conste.  (olty's  portion)  bhonds.
Ilunom 2500, Due 8500 yearly Sept. 1 feom 1014 to 1017 inecl.
(o0 theek foe $100 required.
15187 rol’undinr bonds:  Denom. $500 -mrl *I-hl- Due £1,500 each six
lunmhh from Hept, 11914 to Sept. 1 1018, Inel,, and $1,686 March 1
Cert. check for $1.000 r|~f|lllrwl
Date Hupt., 11013, Int. M. & 8. The above checls ore to be made
payable to tha City Tronsuror.
BONI} SALE . —Tha roll-miuz are thir bids recelved for the threo (ssues
of 69 bonds; nggregating 372,042, offered on Jan, 14 (V. 07, 1 1022):
1 5,018 $1.56
158,
Frem.

287 76

1161
Isw:'

r
’I'ulﬂll} uS 1

Drem.  Pren

Hoechler, (,mnmhr:n & Prudden p o
Hidney Spitzer & 0., Tolado_
Hayden, Millee & Co., Clayel
Provideit Sav, Bank & Trust Co,
Bpltzor, Roriek & Oo., Toledo e
Broed, Bllott & Hareis son, Cin (unntl

4 Sidney Spltzer & OO0, wers ay
hids. teceividd too lnte to be consldered.,
Interest in addition to thelr bids.

The £1,500 lssun will be talen, reports stato, by the Sink. Fd. Trustees.

MARION COUNTY (P. O. Marion), Ohlo.—BONI) OFFERING.—
Proposals will ha reeslved nntil 12 m. Jan. 31 by V. Perle Garfield, Clerk
Board of County Commissioners, for tha following £ coup. honds:
$27.500 emergency refunding bonds,  Due 35,000 Mar. | and Sept. 1 1915;

S2.500 Mar. 1 1910 and 23,000 each six months Teom Sept. 1 1916
1o SBept. 1 1918, incl.  Oert. cheele for Lil]ilrﬂulllmri
25,000 emergency hm1'1‘.. ‘Seermd Tesue.'  Dun S500 Mar. 11915, 34,000
Sept. 1 1015, §3.000 each '.h: months from Mar. 1 1916 to Mar. 1
1918, inel., H 000 Sept. 1 11 HE. l lrl cheek For 8275 mq_uirp-!
53000 emergency bonds, " Flest Tssus, Dhae §5.000 Mar, 1 1015, 4,000
“ pr. 1 1016, 83,000 Mar. 1 l”l( 35 00 Rept, 1 1916, £3,500
ar. 1 and Sept. 1 19017, $4.000 Mar, 1 1018, $6,000 Scpe. 1 1018,
SI!) a’{')fl(‘ll Mar. 1 and ‘lll] 000 Sept, 1 1010. Cert, cheak for 500
repulea :

Denom, §500. Datedan. 1 1914 Int. M. & r* at the County Treas-
urer's office,  Bonds to be delivered sod paid for § Fal, 11914, Or within a
reasopable time thereafles, as may be rwilllrl‘il for ])rlnlilm the sma,
The above ehocks to be made payable to the Board of Coonty Comp'es.

MATAMORAS (P, 0. Now Matamoras), Washington County, Ohio.
—BOND OFFERING.—Proposals will ha recefved until 12 m. Jan. 20 by
R L. Hanloo, Vilage Clerk, for the following 55 coupon taxablo (nssess; ]
streot-lmpraoy amont bonds:
£2,000 Fourth 56, lmprovement bonds.  Denom. 8200,

3,000 Third S0, improvement bonds,  Doenom. $300.
1,000 Ihu:ulwm St lmprovenent bonds, Denom, $400.
1.000.Couggler Bt. improvement bonds.  Donom, $100

Auth, Sec, 3014, Gen. Code.  Date Dee, 10 1013, Iut. J. & D, at tho
Villagn ‘['rr rr-r'a office.  Due ona bond of each lssue yearly Dec. 10 from
1914 to 1923 nel,  Bopds to be delivered and pald for within 10 days from
time of award. Certifled cheok for 1049 of bonds bid for, payable to the
Village 'Treasurer, requirad.  Purchaser Lo pay siceried interest.  Bonded
dobt, $23.000. Assessed valustion 1914, $365.000.

MEADVILLE SCHOOL DISTRICT (P. O. Meadville), Crawford
County, Pa.—NO BONDS PROPOSED.—\We are advised that the reports
in local nowspapers that this distelet contemplated the issuance of $100,000
high-school bonds ars ineorroct.

MIAMI, Dade County, Fln.—BOND ELECTION PROPOSED.—Local
papers stata that an elect on wili probably be ealled to vote on tho question
of Issuing water-works bonds.

MIAMI COUNTY (P. O. Troy), Ohlo.—HBOND SALE.—QOn Jan, 10
the two lssues of 55 coupon Maod- -emergency honds, aggresating 590,000
(V. 98, p. 177), were awaeded to Hoehler, Cuminings ‘& Prudden of Toledo
at Iﬂl.?l‘huul nb.
Seasongood & Maver, Clo. . 801,002 Plgua Nat. Banlk, I'l!mn 200,928
Rrewsd, Blllott & Mar., Cin.. llf),EN1 Hplteor, Roriek & Co. 'l‘oluin 00,810
Mayur, Deppe & W nm-r Cin. 00,046 Hayden, Miller & Co.,
Prov, Say. Bk, & Tv. Co'..0ln. 00,098 | Otis & Qo., Cleveland. .-

MIDDLESEX COUNTY (P. O.Lowell), Mass,—TEMPORARY LOAN,
=0 Jan. 20 the loan of $100.000, dus Nov. 51914, fssned 1o antieipation
of taxes (V. 08, p. 253), wos |ms;nti.uud with Clurtls & Sangee of Haoston at
3,84 diseount,  Other bids were
Charlestown Five Opnts Sayings Bank, Ululrlmtnwn at 4,109 discount.
Lioring, Tolman & Toapper, Boston, 4. l.!* discount,

MIDDLETOWN, Butler County, Olhilo.—B0OND SALE-—0On Jan. 12
thee 83,746 40 5% 1-10-yr, (serial) fsaut Third St. (nssessment) (V. 07,

1540) were nmlrtlﬂl to tho Oglesby and Barnitz Co. of Mlddletown for
E& 740 00 (100.017) and accrued Int. A bid of par and int. was received

i Splteer, Roriek & Co. of Toléds.

MILAN, Washténaw County, Mich.—BOND SALE—Thiz village
on Nav, 14 sold $8.462 0165 p-wltm bonds at par and int.  Denom,
2402 91 and £500., Date Oct. 11 1013 Int. nnn. in Oct. Do $2.062 01
Oat, 11 1014, $2.500 Ok, 11 1915 and £3,000 Oet, 11 1016

MINEOLA, Wood County, Tex.—HONNS NOT ‘;I T ISSUED.—
The 825,000 water bonds voted Nov. 8 (V.97 p. 1527) have not yet been
Issued, we nre advised.

M!NIDOKA COUNTY BCHOOL DIATRICT MO. 6, Idaho.—BOND
SALE . —The State of Idaho on Nov. 8 purchased ot par $2,000 695 20-yr,
bonds.  Luk. J, & J.

MISSIS3IPPI COUNTY DRAINAGE DISTRICT NO. 29, Mo.—
nnNn rm‘.n‘.ffu.\ri—l roposals will ba reesived until 12 m, Feb, 4 by Dave

Lee, Co, Treas., (P. Q. Charliston), for $ 20,000 619 coupon: tax-lrea
ditely bonds.  Denom, 81,000, Date Mar. 10 ) 1014, Int. M. & 8. at the
(_1,,_ Treas, offiee.  Doeon March 1I".'.ui fnllnvm .

o suﬂnn.... 1924]514,000-. ---1029

14,0002 221035 'l‘ihl} -1030

= 1026 I‘] (‘Ir]ﬂ-.
--10271 13,000, o

16,000, .. __1928] 13,000 1031
r Clert, check for $1,000, payable ta the
Phe district has no Indebtedness,  Teoe valio of

00000, assissed value abaut $350,000.  Officlal

1 45 80
il tlm bonds ot thelr inconditional
All bidders offered gocrued

R

Other bids were

Olave. 90,808
- 90770

Delivery of honds .J\]‘!I'H 11914,
Co. Treas, rmitn .
real estata In district $2
ciroular states that thero s no controversy or litlgation ponding or threaton-
ing the eorporate existence or boundaries of this disteict or the tele of any
offlcials nuthortized to administer its affafes, or the validity of these honds,
also that no default an bonds, prineipal or Interest, has ever occurred in this
county: and no lssie of bonds has ever been contested, repudintod, or com-
Eromwc«l In nny mannee.  The legallty of theso honds has heen passen u{mn

y Wonid & Oakley of Chleago, whose opinfon will be furnlshed on applica-

M ROE COUNTY (P. O. Bloomington), Ind,—BOND SALE.—
On 1J_;n: “lfilrthc 24 llu:iﬁ 4 :lr.ﬁ ;" q :"t-.\]mlr (l:lvn_rtlllnluim ;\{ lpt. I'nramlu :(\ " m\r
B AW 5 i, to the : ;.
Elouu‘nngum for 24,155 (100.120) and in!:J = Uzens” Loan. & Trust.Co. o

ONTGOMERY COUNTY (P. O. Orawfordarvilla), Ind.-—-ﬂO\'D
OFFERING.—Accorling to reports, proposala will bo recelved by O,
Hyerson, County Treasuces, until 10 a. m. Jan, 20 for seyven insu(a of 1,{‘/;,
10-year highway-lmprovement bonds, aggregnting $69,100.

MOULTRIE, Col%uitt. County, Ga.—RON DS VOTED.—Tha question
of lssulng the $36 000 paving 20,000 gehnol and 1,000 sewer age-oxt
bonds (V. 097, {} t?ﬂ.n carrlod, reports stato, at the election ligld Jan: 7
by u voto of 402 to 8

NELSON GOUNTY (P. O, Livings n}) V’a.—-men OFFERING, —
Proposals will ba reecived pntil 12 m. Fib. if\' 2. Ly Kidd, Clerk Board of
Supervisors, for $35,.000° 5% coup. Mastles Ml \lm{iulwlal District road
fmpt. bonds, Deaom, S1 000, Dato April 1 1914, Int.A. & O. at office of
County Treis,  Due $10 unn on Apr. 1 1024 and £5,000 on Ape. 1 1029,
1034, 1030, 1944 and l"! 48,  Cert. check for 2% us of bonds bid for, payable
to County Treasurer, reqiired,  Purchaser to pay acerued int,  Bonds to

TH 0 CHRON ICLE

b flvliwrwi an \lnr 7. nnless a subsequent date is muumlly agroed upon
These bonds will ba cortified as to genuninoness by the U, Mige. & Tr
(;I!H'J!'}I\ . These bonds were offered withont xiccess on Junt‘ TV, 97
p- 465

NEWAREK, N. J,—BOND SALE «—0n_Jan. 19 Rhoades & Qo, of New
York were awarded the $400,000 414 9 45-year dock bonds at 105.22 and
tha S100,000 41507 30-vear w nlvrehwi ~ext. bonds at 104.501, “11111_ Tsta-
brook & Co. and Remick, Hodges & Co. of New York, bidding in joint
aceonnt, secured I'Flu $2.900,000 fundink. 3070000 school and $200,000
WAL (T~ wt. 44 5 '4.1! =yedar tbonds av 103.37 (V. 08, . 177). The un-
sucresafill bidders were as [ollows:

Dodget & Co., N. Y.—103.70 for the dock bonds and 103.29 tor the
rest of thi issues,

l\lﬂlllt/(‘ Bros., A\ Y. ‘—-]!}I 7?\] for \"ull o0 school bonds.

« H < Venne N. (0. 427 Tor the dock bonds.

l‘;*\t’ilutmk& um] |||!ll'=‘k IInLh:m&. Co., N, Y. —103.85 for dock bds.

AL T3, Leach & Cl ITrvey Fisk & Bons and i\ﬂ"m.'I'r.lylur& Qo N, ¥ —
3, “"d 136G, or o rate of 102,777 for the U!hr- hloek.

H, Turner & Sons, N. Y.—101.01 for 500,000 schoal bonds.

Ihu-r{u Forhes & Co., N. W. Halsey & Co,, IK. H. Rolling & 80 Bond
& Cioodwin nnd Parkinson & Burr—Premium of $123,205 &6 for the
entire lot, or o rate of 103.10581.
ik Tal S Higginson & Co.—103.21 for the dock lssue and 102

!lnilw'\rh & Op., N. Y —103.01102 for the $100,000 watershed-oxt. bes.
Bank for Savings, N. Y. —Offernd 103.3532 and 102.50 for two lots of

£100.000 each,

Nationsl Unlon Banlk, Montieallo, N.Y =101.066 for $200,000 dock bonds:

MARKET BONDS RE-AWARDED —'Tha £700,000 A5 5% a0- -y ear
marlkoet bonds awarded at public sale pn Dec. 15 to Kean, Taylor & Co,
of New York ae 10375 were recently sold at private sate to J\drmm % Co.
of New York at 100.25. Kean, ln% lor & Co. declind 1o take the bonds
after recdiving the opinlon of their Inwyers (Hawking, Delafield & Long-
fr]‘m\‘ as Lo the valldity of the issne Bea V. 07, P. 184

Tn the f the five lssues of bonds offered on Jan. 10 and roferred to
aliove, the eliy guarantecd the favorable opinian of Hawking, Delafield &
Longlellow.

TEMPORARY LOAN —On Jan.
sewer bonds were sold to the Bankers
Other bidders wore:

Bond & Goodwin, New York—4 14 % and premiom of $1566.

Lo, Higginson & Co. T New York—i1 % % and premium ol $10;

Kean, T4 svlar & Co., New York—14g untl premium of $50.

L. Von Hoffuian & Co., New Y r-r!.—- o and pn'miulu of $12.

Estabrool & Oo., New York—I ! and vn-mlun] of §5.

Salomon Hros. & Huteler, New —4140% (o premim )

Gumuranty Trost €., New T an—-l mu prominm)

Gioldman, Bachs & O Oy New Y urlt— 134 % on 500,000 (no prnmlunu.

Securfty Savings Banlk, Newark—35 1 50,000 (no premium) .,

National Newark anking Co- —4 14 % an 400,000 (no preminm).

NEWARK SCHOOL DISTRICT (P. O, Newark), Licking Connt{
Ohio.—BOND OFFERING ——f'rr;}m-\nl-a will bo recolved uptll 12 m. Feb. 17
by James K. Dowey, (‘hlrk Bd, o for 220,000 4% building and equip-
Code.  Dentom,  $1,000. ate
Treas. office.  Die 81,000 yearly
Bonds to ba dollvered and pald for wtl.hhl
Cert, check for $200, payable to the Clerk

0 for the other

16 81,000,000 six-months’ paving and
Trust Co. of New York ot 43§

<1
el ]

h. w7020 G
Febo 17 1€ Int, I, & A. ab the Di
Feb. 17 from 1015 to 1034 Inel.
10 days alter date oF aw 'u d.
Board of Education, requlred.

NEW BEDFORD, Mass, —BOND OFFERING.—Proposals will ba re-
u\i\.‘ml until 7145 p. me.Jan; 27 by W. 5. Coalk, Clty Treas., for tha follow-

i 49 rozlstered bonds:
SJ'JIr.G{Ii'I Purchase St widening bonds.  Date Nov. 1 1613, Due £20,000
\‘f'llt‘lf Novs: 1 from 1014 to 1029, fnel., and £19,000 yeirly Nov. 1

from 1930 to 1933, inel.
128,000 Union &.; widiming hmulu Date Nov, 1 1914, 'Due $7.000
Incl., nnd $6,000 yearly Nov, 1

1 from 1014 to 1921,
rom 1922 to 1033 incl,
20,000 mum']lpul ]i)!”] of 1913 bonds.  Date Aug. 1 1013. Due $2.000
yearly Augz 1 from 1914 to 1923 incl.
Danom, 81, ﬂﬂ nt. semi-onn.  Cert. check on o natlonal bank or
truab company for 297 of amount bid for, payable to the " Olty of New Bed-
required,  Leégal opinfon by Storey, Thorndidie, Palmer & Dodge
0( Boston.
TEMPORARY LOANS IN 1013 —~The followlng temporary
ageregnting £1,500.000, were negotialed by (his {]ty last year;
With 1ehom negoriated— \nm m« Ditte.
Loring, Tolman & Tupper 1. 26"
Natiomnal Shawmut Bank. . = 14"
Now Bedford Inst. for Savings.
fonal Shawmot Boank. ..
Noew Bedford Tnst. for Saving
Natlonal Shaw llllll Bank
Ipston Hafa 1
F.8. M

loans,

(=)

100,000 59,
100,000 5%,
Trust Co-—_. 100,000 4
100,000
F. 8. Mos 000 4,25
National \lmmuur Banl 200,600 4.507% :
Morgan & Bartlet, Now York. ... A.G0% C a
Muorian & Bartlet, New York.. .. 0 5% 2313
Now Bedford Sinking funds_ .- - H 3
Now Bedford Sinking Funils ... -? Tk X 33
First Nat. Bank, Now Bedford. - - A ﬁﬂ‘; Sept, 10013 3 F 3
1.8, Mospley & Co. 140,000 3.04% Dec. 813 Apr. 3'04
NEW BERN, Crsvun County, No. Caro.—BOND OFFERING.—ro-
sosals will ho recelyed until 12 m. Feb. 3 by F. T, Patter=on, Clty Clerk,
or the $20,000 5% 30-yr. coupon school bonds mml May (31013 (V. 96,
P m:sﬁ Denor, nut less than $100 nor mora than $1,000, Tnt. T, & J. a6
Tiee to ho aeresd upon. Certifiod cheek far- 195 of bonds bid for required.
Hdders are invited to submit form of bonds sod :-m:[}nm to bonsed, A like
Issue of honds was offorad but not eold on Aug. 6 (V. 07, p. 1320

NEW BOSTON SCHOOL DISTRICT (P. O, Portsmouth), Scioto
County, Ohio,—ROND SALE.—On Jan, 10 sn lsue of £10,000 ke
Impt. bonds was n\nrdw! reports state, to the Portsmouth Banking Co. of
Portamouth nt 100,11

NEW H:\RTI’ORD. Oneida County, N. Y—BOND GFFERING.—
Proposals will ho recelvied untn p..m, Feb. 4 by Marcns Falling, Pres,
Bonrd of Trustess, for the £5, u{)n sewer bomds 8t not excesdlng HY h]t.
(V. 98, p. 871~ Denom. 83500, Tiate Fob, 1 1914 “Int, ann. Dup 60
vearly, Feb. 1 Trom 1910 to 1928 incl,  Certiffed check or Now York |lr1ft
%ul‘ 28 of honds hid for requleed,

NEW EENSINGTON, Weatmoreland County, Pa.—BONID SALE.—
Ondan. 20 the $100.000 il-, 9 tax-free strect and sewer bonds (V. 98, Op Sﬁg
wore awarded, It 15 statid . to the Colonial Trust Co. of Pittsburghat 103.1

NEWTON INDEPENDENT SCHOOL DISTRICT (P, O. Newton),
Jasper County, lowa.—BOND SALE.—On Jan, 14 the 540,000 'rlO -yenr
(opt, hull-iiug Donds (V. 08, 177) wers awarded to the Clontinental &
Commereinl Trust & Savings Banlk of C hitago at par and int. for 414s.
Purchagers to boe allowad 8308 for cxpenses.  Othor bids were:
Goeo. M. Bechtel & Co. of Daven mrb hid l)m' for 4 145, loss S{{"Ii)lnr CXPUTISCS.
Harrls Trost: & Sav. Bank nf Thicago bid par for 4348, less $1440 for exp.
Allerton, Greens & King bid 3|l}.3!"’ for bs.
Merehants' Loan & Trust Co., Chicago, bid $40,027 for fs.
H. (. Bpeer & Sons Co., Chieago, bid $40.025 for 5s5.
N. W, Halsey & Co., Chicago, bonds, expenso of hlank bonds
to bo allowed,
Kis=ol, Kinnicutt & Ca. of I"h'ln:.
Spltger, Rarick & Co, of Toledo b
Bolger, Mosser & Willaman, ,!:ir.'asn. bld ror 8%
I;lnnL Londs.

NILES CITY SCHOOL DISTRICT (P. O. Miles), Trumbull Cnunl.y&

Ohlo.——-ﬂfh\ ) OFFERING —Proposals will bo rece fved until 12 m, Feb,

b Q. Dix; Qlerk Hll‘nf F(I. for the £00,000 5% high-school-blde. bund,q
ﬁ 08, p. 263),  Auth: .1)25 7026 and 7627, Gen, Code: ~ Denom.
2500,  Date Fob, 2 1014. Int.A & A, Dua 83,000 yearly Feh: 2 from
1018 to 1950 incl.  Bonds to he deliverad and paid for w imm 10 days from

time of nward,  Cert, checlk for 1% of bonids b{:l for, payablé to the Treas.,

Bd. of Ed., roquiricd.  Purch. to pay acorued inferest.

NORTHAMPTON, Mass.—LOAN OFP."LRH\-‘(:.~H. is stated that the
'(I;rt-.-:_;mrt:‘iu 1 recelye hids until 12 m. Jan, 27 for a loan of $80, 000 maturing
etober 2

WWIWkw

e A PR L ER A

id for 5%

0 bld $40.050 for Gs, less 2100,
t for 55, bonds, stn 2175 l'or blank bonds,
bonds, less $400 for
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_ NEW YORE STATE,—BOND SALE.—Atnoon on Wednesday (Zan. 21) |
State Comptroller Wm. Sohmer opened bids for the £51,000,00 :
The joint offer of Wm. A.

Sl-year gold coup. cansl and highwa,

hands,

A3 00

Read & Qo. and Kuhn, Loeh & Co, of this city to take "all or none'” of the
bonds at 100,077 (» basig of about 4.208%;) was accepted,
announced Thursday (Tan. 22.) that the bonds had all been resold.
Bididers submitted offecs for bonds aggregating more than 200 millions.
The only other bid for the entire ot of bonds was one of 105,537 for “all or

none,” submlitted by Harris, Forbes &

Higgingon & Co., Potter, Choate & Prantiss, White,
Tha other offers for $1,000,000 or more of tho

Kissal, Kinnfeutt & Co.

honds were as follows:
Bidder—

Kuhn, Loeb & Co. and Willlam A, Read

Amount.

This

ndicato
ver 450

Co,, the Guaranty Trusk Eru“ Lon

‘eld & Co. and

Rata,

............................ -£51,000.000 106,077

& Co ~
Harrls, Forbes & Co., Guaranty Trust Co.,

Lee, Higginson & Co., Potter, Choate &
Prontice, White, Weld & Co. and Kissel,
Kinnfecutt & Co,, New York
Hodenpyl, Hardy & Co,, New York. .
Equitable Trust Co, and R. W Pr
prich & Co,, Now York
Farson, Son & Co., New York
Empira T'rust Co., New York
Lazard Freres, New York
Frederle . Hatch & O
Clhieas, Now York.__.._.
A B, Leach & Co,, New York_____
Clark, Dodge & Co., New York agen
Aslel & Co., New Yorlk.
alomon Bros. & Muteler,
Fisk & Robinson, New Yorlk. ..
Ladenburg, Thalmann & Co,, New
M. W. Halsey & Co., Now Yrok
lKean, Tayloe & Co., Noew York.
Amerfean Exchange Natlonal Danlk and

ek

Uharles 13, Barney & Co,, New York.
Hank of Amorien, Naw Yorlk
Meteopolitan Life Ins, Co., New York. ..
tellly, Brock & Co., Philladel phin. e
{allgartan & Clo., Now York -
Now York Life Insurance Co., Now Yorl.
+ 8. Bache & Co., New York
Bank of Manhattan Co., New York g
Villiam Salomon & Co., Now York. 5
Aloxandre & Burnet, New Yorlk
Sntigrant Industrinl Savs. Bank, N.
R. D, Stecling, New York
Jernbard Scholls & Clo., New York.
Sutro Bros, & Co., New York. - __
Nawborg & Co., New York ==
Newbarger, Henderson & Loob, New Yor
Bast Itiver Savs. Institution, Now York._ _
Drooklyn Trust Co., Brooklyn
Goldman, Sachs & Co,, New York_ __
J. & W, Beligman & Co., New York_ _
O L Purnier & Son, New York
H. P. Goldschmidt & Co,, New York___

« B, Trust Co., New York
Seasongood & Haas, New York .
J. . Margan & Co., New York.
Willlam . Cable Jr., Now York. ...
Robert Winthrop & Co., Now York._ .
Arbuekle Brothers, New York. ...
Lehman Drothers, Now York
Heldolbaek, Tekelheimer & Co,, New Yorlk
Redmond & Co., Now York

vingston & Co.. New York_ _ an=Se
Edward Lowber Stokes, Philadelphin. _
Willlamsburgh Savings Banle, Now Yorl.
Edward B, Smith & Co., Now York

Ridder—
First Nntional Banle, Albany. .. ____
Morris D, Klelnzahli, Younsstow
Home Savings Dank, Albany. . . i
Trust & Deposit Co. of Onondags, Syrac.
Manulacturers” National Il:mk, Troy---
L, von Hoffman & Co., New York___
Herzog & Glazier, New York
Trowbridze & Co., New York. .
Lawyers' Title Ins, & Trust Co., N
W, N.Coler & Co., New York
D, T. Moore & Co., New York.
Elmoer B, Oooley, New York e,
Heamans  Bank for Savings, New York

ry Docle Savings Institution, N. Y
8, W, Bareasch, 77 Ridge 86, Now York. .
I:I‘Oilh\ s Trust Co., Brooklyn. ... _.___
Eastman, Dillon & Co., Now York. .
Mutunl Trust Co., Orange, N.J____
Cuthlnf&. Co,, New York. _____.
Guds, Vinmill & Co., New York_ .
German-Amee. Ins. Co., Now York
George H. Burr & Co., New York
Jason R. Westerflold, 616 W. 11

New York
N. Y. State National Bank, Albany.
Ticvurlg’. Rogert & Co., New York
E. M. Farnsworth & Oo., 21 Milk 8¢, , Ilos,
Hoss & Hess, Now York
Charles A, Smith, 49 Wall 8t., N. Y.
Pomberton Herman, 68 B'way, N. Y
¥Franz H, Krobs, 42 B'way, New York. .-
Columbina-IKnlcker. Tr, Co., Now York_ _
Edw, Canficld & Bro., New York
sray & Wilmoeeding, 5 Nussau 8t., N, ¥Y__
Eugeno Littauer, 715 B'way, Now York_ .
John A. McOarthy, 140ch St. and Harlom

River, Now York________
Hudson Trust Qo,, NMow York.
M. & H. Qlarkson, New York.
Jas. H. Oliphant & Cao.,, New York
B, F. Rogers, 52 Willinm St., N. Y
4o M, Prines & Co., New Yark o
Irving Natlonal Bank, New York. - ...
Laidlaw & Co., 26 B'way, Now York, .. -
O J. Ulntea, 113 Geand St,, New York_ .
Michael Berardind, 34 Mulherry 8¢, ,N.Y .
Well, Roth & CQo., Cinclinati
Megchanies & Farmors Bank, Albony. ...
Jos. L. Buttonwieser, 220 B'way, N. Y. ..
North Slde Savings Bank, New York._. .
MeClure, Jones & Reed, Now York. .- ..
Buatler, Horrick & Kip, New York
Central National Bank, Buifalo. _
Gilbert. Elfott & Co,, New York
J. DoeWitt Wilde, 16 Wall 86, , Now York.
Babeocle, Rushion & Co., New Yorlk . ...
Sellgsherg & Co., New York . _________
nuhn, BEdey & Co., New York.__
hn, Edey & Oo., New York. .
Foster & Lounsberry, New York.
Muller, Schall & Co., New York. _
Arthur Ll;)per & Co,, Now York..
Bmoh & Potter, Now York. .
©Chasg. O, Harrison Jr, & (o, Phily
Phitharmonle Soclaty of New York,
W. E. Booth, 67 State St., Albany
Coffin & Co., New York
Union Trust Co., Albany. ...
Hamilton Trust Co., Hrooklyn.
N. Y. Produte Exchange Fank, 2
Coentral National Hanlk, Buflalo

hitized for FRASER

61,000,000
5,000,000

5,000,000
2,270,000
1,250,000
5,000,000

1,000,000

&,000,000
,000,000
4,000,000
4,000,000

Kountze Bros., Now York e i :.’I‘ll.l.lﬂﬂ.mll)

L0060
1,001,000

1,000,004 104

2,000,000

5,850,000 104

5.000.000
1.605,000
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G.000,000
1,450,000
2.000,000)

105.537
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104,019 to
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107

1,000,000 103

$.000,000
1,004,004}
1,760,000
1,080,000
1,250,000
1.9100,000
1,000,000
4,000,000
S.000.000
1,125,000
4,000,000
2,000,000
4,000,000
1,606,000
1,200,000
1,000,000
L000.000
1,030,000
1,500,000
1,000,000
&, 600,000
1.000.000
1,000,000
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S100,000
100,000
250,000
00,000
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200,000
100,000
500,000
150,000
100,000
G0 (00
800,000
250,000

250,000
100,000
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103,756
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Other blids for amounts of 100,000 or over wore as follows®
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Wb
04.875
105.07

105.50
105.75

to 106.28

to
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to
{70

£
ta

121
to

L0

105.1064
105.213

105.8
105.283
105,772
105.86

105,26

105,29
105.77
105.626
105.63

105.81
105.65

106.7
104.006

Bidder.
Greenwleh Bank, New York
National Ulster County Bank, IKingston.
Harrls B. Dick, 18 Ann 8p., Now York. -
L. & E. Schafee, New York
Bare & Schmeltzer, New York. ...
Merchants” Unlon Trust Co.,
'_I'ﬂimu & Co., New York
Q. D, Halsey & Co,., New Yorlk
Alfred P. Dix, 822 Madison Av
Ladd & Wood, New Yok
Jos, Walker & Sons, Now York. .
Harrls, Winthrop & Co., New York.
Day & Heaton, Now York.._.
Coal & Iron National Bank, Now York
Bull & Eldredge, New Yoark
O, B Mitehell & Co., New York. .
Greenpoint Savings Bank, Brooklyn .
Zimmermann & Forshay
Wienn Bros. & Co., New York. -
Alfred Mestra & Co., Now York. .
German-American Ins. Co,, New York
H‘lmltlfng & Close, Naow Yorlko .o .. ..
Hirsh, Lillenthal & Co., New York
Mabon & Co., Now York
P. J. Goodhart & Co., New York. .
Thomas Denny & Co., Now York ...
Taylor, Auchinecloss & Joost, New York. -
Morgan B, Garlock, Little Falls, N. Y___
Mayer, I)ewm & Walter, New York...--
Dudley 8. Hapde, Now Yorlk
Fidellty Trust Co., New Y
Proctor & Borden, New Yorle
Harrls, Winthrop & Co., New Yorlk.
John H. Dewes, Brooklyn. ... ...
Freeman & Co., Now Yorlk.
Stout & Co., New York
Oryis Bros. & Co., New York _._.
Townsend , :\nr._hon{ & Tyson, New York.
A. B. Cramer Co., W, W, Phillips, N, Y.
Broadway Trust Co., New York
Gartenlaub, Harnfckell & Joseph, N. Y
Rhwades & Co,, Noew York
Duval, Greer & Co., New York.
Lewisohn Bros., New York. ... 5
Thomas L Manson & Co., Neow York.
Joseph 8. Marcus & Sons, Now York
. L. Nicholus & Co., New York
Goorge 3. Baldwin, Boston. ...
Citlzens' Trust Co,, BDrooklyn
Crawford, Patten & Cannon, N
. Howell & Co., Now York. .
5 J. Dumont, New York. .
Farlea, New York s s
Merchants' National Bank, New York. .
Charles Graef, New York. ... ..cocoaa
Herbert C. Taylor & Co., New York_ . __
George Leask & Co., Now York_ . :

Rale.
10853
105, 16
104.5

Amotnt.

100,000
100,000
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00,000
300,000
300,000
$40.000
450,000
100,000
175,000
H00,000
525,000

130,000
350,000)
20) 00
00,0400
50, (1)
00,000
00,000
00,000
00,100
00,000

Herrlel & Bennett, New York :

The Bank of United States, Now York
Newburgh Savings Banlk, Newbursgh . _
MeGenw, Blagden & Dieaper, .\'in York.
Emanuel Parker & Co., New York... ...
Westchester (,‘uuut{ Nat. Dank, Peekskill
Now York Savings Bank., New York.
Mellon National Bank, Pittsburgh, Pa_ <.
Securicy Trust Co., Rochester. - ...
E, O. Honediet & Co., Now York.
Kxcelslor Snvings Dank, New York

Gi. 8, Nicholns, 41 Beaver 86, N. Y__
Fourth Natlonal Banle, New York. .
Hudson Clty Savings [nstitution, N, Y.. 125,000 104.1  to 105.52

NORTHFIELD, Rice County, Minn,—BONDS NOT' [SSUED.—
Wao nre advised hi.' the City LRecorder that the 35,000 armory-bldg, bonds
(V. 07, p. 1807) have not vor heen lsaned,  He furthes states thal from
sresent Indicatlons the question of issuine the honds will nob bo placed be-
ore the yotess for o constderable time, 1 at all,

NORTH WALES, Montgomery County, Pa.—-LOAN VOTED —
Hy a vota of 171 to 95 a loan of $40,000 for sewers was aﬁli.hnrimxl’!ut an
election held Janusry 20,

NUECES COUNTY (P. 0. Corpus Christi , Tex.—BONDS& VOTED, —
m\p.)nir.s smt:}s that an Issuo of $250.000 road honds carrled in Robstown
District on Jan. 17.

BOND SALE. —The $100,000 Bishop District road honds (V. 07, p. 1765)
have been disposed of, according to reports.

OGDENSBURG, 8t Lawrence County, N. ¥.—BOND OFFERING .—
Proposals will be recelved until 2 p, m. Fob. 10 by James F. Akin, City
Treasucer, for $10,000 coupon bonds at not exeoeding 4142, Int. Denom.
$500. Date Apreil 1 1014. * Int. semi-ann. at the City Treas. offleo: in
N. ‘.I'{. exchan&u. Hlll: |6-'10f.1lb't'-'ltr3y Apeil Irﬁ'uln 1015 to 1934 incl.  Cert.
heck on a national bank or trust compan 29 of
f(;‘tl|0(}lfltr e pany for 29 of bonds bld foe, payable

OKEMAH, Okfuskes County, Okla.—noND OFFERING . —This
will offer for salo at 8 p. m. Jan. 20 825,000 IIIL;(. :.’ﬁ-w.-‘ur wntbruwulrl;’:s-(xrg
bands,  Qerk. cheek or dealt for $500 vequived. ~ Otls L. Snow is Olerk.

ORANGE COUNTY (P. O. Orlando), Fla.—BOND SALE.—Loca
papers stato that the 50,000 Orlando District school hulndn Im(vu been sold.

OSWEGO COUNTY (P. O, Ouwego), N. ¥.—BOND SALE—On Jan,
10 the $60,000 5% 04-yr. fav.) highway-constr. bonds dated Mar, 1 1014
(V. 08, p. 253) were awarded to A. B, Leach & Co, of N. Y, at 104.39 and

int. l.’n.hl::!rtb'f(ls waeor, filsaseis 3
Estabrook & Co., N. Y.___104.275 |Qawego Clty, Savings Banlk. . 103.83
nt;m-r_-q, Forbes & {}o‘-. N.Y.104.201 1C. I, Venner & Qo., N. Y__103.027
Henwick, Hodges&Co. N.Y. 104,103 | Adams & Co., N Y ... __ 10340
Curtis & ﬂmlsl‘l‘QN_- Yo . 104.0310|Spitzer, Rorlek & Co., N. Y.103.13
Loo, Higginson & Co., NUY.103.85  [Second’ Natlonal Dank, Os-
Oawego Co, Sav. Bank.._.103,83 WO 102.28

OTTAWA COUNTY (P. 0. Grand Haven), Mich.—RONDS AUTHOR-
[ZED.—I1b Is roported that the Board of County Superylsors hins unapi-
mously passed a resolution to sell $150,000 road F‘;nmlx.

OTTUMWA, Wapello County, Iowa.—HOND ELECTION.—Tha
election to voto on the question of [ssulng the $100.000 59 water-works nnd
wloctric-light bonds (V. 07, p. 1705) will be held Feb. 2.

PARIS, Lamar County, Tex.—ROND SALE~—N. W. Halsoy & Co.
of Chicago were awarded durlng October §20,000 of an Issue of $100,

ar 10-050-yr- (IOI’!;-) strect-tmpt, bonds pt par and Int.  Denom.. $1,000,
Date Nov. 10 1913, 'Inti Fose A: at the Fourth Nab, Bank, N. Y.

PENN VAN, Yates County, N. Y.—_NO BONDS VOTED—Tha
Villaze Olerke advises us that the election held Nov. 26 waa not to vote on
the question of Issuing pumping-station bonds, as roported In V. 97, p.
1608, but to declde whethor tho Municlpal Board make repairs and Improyve-
ments to the pumplng statlon, at an expense not t exceed 80,000, the samo
to be pald, a8 far as possible, from_the funds on hand.

NOTES NOT' TO BE ISSUED ~The Clerk further advises us that tho
$2.500 short-terin notes for paying expensos, also voted on Nov, 25, will
m’h“mf not bo lssued as the débt will be eared for feom the revenus off thy
\Vul,f»r Jepartment.

PIERPONT, Day County, 8o, Dak.—00ND OFFERING . ~Proposals
will bo recolved untdl 10 a. m. Jan, 27 by the Doard of Trustees, W, L.
Almauist, Chairman, for $3.000 coup. refuniding bonds at not exeeoding
%% int,  Auth, yote of 50 to | at an election hold Doe, 10, Denom, $500.
Dinto Feb. 1 1014, Int. payable st the Treas. office.  Dua “optlon of
buyer.” No deposit requieed.  Bonded debt, Ioel, this lssue, $12,200.
Na floating debt,  Assessed valuatlon 1913, $267,000,

PIMA COUNTY S8CHOOTL DISTRICT NO. 1, Arig—BOND OFFER=
NG . —Proposals will be recelvid untfl 10 & m. Feh. 2 by B, L. Hitch
Olork Id. of Co. Supervigors (P, 0, Toeson), for 345,000 5 b 95 20-yr. g:[li
coupon hlde. bonds.  Denom. $1.000.  Date Feb. 10 10145 Int, F. & A
ab !ilu Cio: Treas. office.  Cert. choale for 500, payabtilo to the Cleek Board
of Snpervisors, requieed,

104375
1056.17

105.85

104.
105,78

103.05
100,255

JOUN Ny
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PLAZA SOHOOL DISTRICT, Glenn County, Cal.—AOND SALE.—
The §6.000 6% 5-10-yr. (ser.) l)!lig“ bonds voted May 27 (V. 00, b 1648)
wore awarded during July to the Fiest Nat. Bank of Orland for 26,035,
equal to 100.583. enom, $1,000. DataJuly 1 1913, Int. J. & J.

POMEROY VILLAGE SCHOOL DISTRICT (P, O. Pomeroy), Melga
Counti Ohio.—HOND OFFERING.—Proposals will be received until
12 m. March 2 by Geo, Schwegmnn, Clerk Bd. of Ed.. for $40,000 5%
eoupon high=school-blde. bonds,  Auth. Sees, 7625 and 7626 Gen, Code,
Denom. $500.  Date “'day of sale”.  Int. M, & B. at the Pomeroy Nat,
Danle, Pomeroy.  Due $1,.000 each glx months from Mar. 2 1915 to t. 2
1034 Inel.  Qert. check for 21995 of bonds bid for, payable to the Clerk
Board of Education, required,

PROVIDENCE, R. I.—BOND SALES IN 1013.—Only ona block of
permanent bonds was pit out by the clty of Providence last year, This
was o school loan of $300,000 at 4% taken by the Baard of Commissioners
of the Sinking FFunds of Providence at par. Date Nov. 1 1013. Due
Nov. 1 1043. o

TEMPORARY LOANS IN 1918 —During the calendar year 1913 this
elty Issued to the S8inking Funds and Penslon Tunds a total of $1,558,924 56
tomporary notes.  The purposes for which these loans were made are a3
follows:  Sewer copstruction, $240,000; highways (special), 3‘5“?-0[’(1'
harbor Improvement, $285,000: school-houses and lots loan account,
$110,000: public playgrounds loan account, $35,000; public ¢°?‘}f‘-“" ata-
tlons, $28,000; Weybosset Bridge and river walls, 324 60; placing wires
under gronnd, $15,000: public bath houses, $1,000; Olne ville grade cross-
Ings, $15,000, and Degter Asylpm lonn account, S-I-ﬂ .Oz’:l h Wy

i —HOND QFFERING —Proposals w o recelved un
Fr‘{:U}P r{','.? n:)? ?:lﬁ-z-.allnk $380,000 65 15-yr. warrant funding bonds voted
Nov. 4 (V. 97, p. 1528). Denom. $1,000, $500 and 5100. Date Mar.
1014.  Int, M, & 8 7
UTNAM COUNTY s‘P. 0. Ottawa), Ohio.—BOND OFFERING.—

i k
I b sedvad patfl 17 m o Fab, 18 by John E. Rooss, County
f{fﬂ |t‘g?i“r$1||,|,“°r{l;ﬁ:'m 5% road-lmp Ovement bonds:
€0,500 Fi. 1. Rhees Stuu v looee . wuids,  Denom, () $1,500, (1) $500.
Due $500 In 1918 and 51,600 yearly thercafter. :
14,000 D. O, Beck stone road lmpt. bonds., Denom. $1,000. Due
1 yearly rom 1918 to 1924, inclusive.
16,000 Herman Borgeld stove road Tmopt. bonds.  Denom. $1,000. Due
SLIIU% yi‘i-lrly‘l‘mm 19190 1.01 EQE-L llncluxivu.

5.6500 John O, Haughn stone road impt. bonds.  Denom. (1) $500, (25
ol O.nl‘l Due 2500 o 1919 and sr;.'nnn yt-url?:.)hun.\gnlrmﬁ: A
16,500 John Rager stone road Impt. bonds, " Denom. (1) $500, (16)

3“};!0- Jue $500 1o 1918, 81,000 in 1910 and 33,000 yearly there-
28,000 Dan  Sheldler stono road impt. Londs. Denom. $1,000. Duo
£3.00010 1910 and $5.000 yensly: thomefier oo $
Date April 1 1014, Int. A, & O, at affice of County Treasurer. | Certl-
fled checle, cortiticate of deposit or cash on an Ottaws banle Tor $1,000
reéquired.  Buccesstul Didder to furnish blank bonds.
RACINE, Racing County, Wis.—BOND SALE.—On Jan 20 thae

$35,000 414 % 1-20-year (sorlal) sehoal-bullding bonds, dated Noy. 1 1913
(V.'08, p. 251), werd swarded to 11, T, Holtz & Co. of Ohicago for 335,150
—qual to 100428, Other bids wore:
Premiwm, | Discaunt.
Becond Ward Bavings Bank, JA. B, Leach & Ca., Ohlcago. 8207 00
Milwanleoe. o ooo oo ot CE146 00 Spitzer, Rorlek & Co., 'Tol._ 300 00
E. 1. Rollins & Sons, Chic_ . 17 50]John Nuvean & Co., Chicago 433 50
LEIGH TOWNSHIP (P. 0. Ralsigh), Waks County, No. Caro.—
BONDS DEFEATED . —Thi question of 1ssulng the $50,000 school-huilding
boads (V. 97, p. 1650) was defeated, reports gtate, at the election held

Jan, 14,
RANGE TOWNBHIP ﬁ . 0. London), Madison County,) Ohio,—
BOND SALE~On Jan. 19 the 83,500 6% 2Y4-year {aveenge)  coupon
town-hall-consteuetion bonds (V. 97, p. 1923) were awarded to the Madlison
Natlonal Bank, London, for 33,553 (101.643) and Int.  Othér bids were:
Harrlsburs Ban 304000 M Campsay . . 23,535

BAYMOND, Pacific County, Wash,—DESCRIPTION OF BONDS.—
Thie 869,000 fading bonds awarded on Diee, 10 to Morris Bros. of Partland
for 869,711 llﬂl-l)-iil’i}. and fnt. (V. 95, p. 87) ave In the depom, of $1,000
and dated Nov. 1 1013, Int, M. & N. Dus Nov. 11933,

RED BANK, Monmouth County, N. J.—BOND SALE—On Jan. 4
$143.600 4 14 9% refunding bonds wers swarded to the First Natlonnl Banle
of Red Bank at par and [nterest.  Denom. $500 and 51,000, DateJan. 1
10kt Int. J, & J. Due $5.000 yearly,

RENSSELAER COUNTY (P. O. Troy), N. ¥.—BIDS—The other
bids recelved tor the 384,000 4349 reg. LIM-ye, (av.) llh-rll“‘ﬂr-lm{"--
(Sar 1 Serles) bonis awarded on Jan. 15 to Sulro Bros. & Co., N. Y.,
ab 102,18 (V. 98, p. 254), were:

Jines . Magoflin, N, Y. . 885,344 | Mfrs," Nat: Bk., Troy. ... _.3$81,700
A. IV Leneh' & Co., N.Y .- 85,315 Remiel, Hodpes & Qao., N.Y. 84,600
Estabropk & Co., N. ¥Y_. ... 85,066 Harrls, Forbes & Clo., N, Y- 84,064
O H. Venner & Co., N, Y.. 84,851 Kissel, Kionfeuts & Co.,

Adams & Co., N. ¥ 84,8100 Naw York 54,629

RICHMOND SCHOOL DISTRICT (P. O, Richmoml;. Contra
Costa County, Cal.—poOND ELECTION.—An election will be held
Jane 31, 100s stated, to vote on the lssuance of $09,000 school-lmpt, bonds,

RIVERSIDE COUNTY (P. O. Riveraide), Cal.—BOND OFFERING.
—Proposals will be recelved until 2 p. m. Feb, 18 by A, B, Pllch, County
Clerle, for $1,126,000 5% gold coupon highway-construetion bonds puthor-
tzedd by vote of 5,306 to 1,335 at an election held Dee, 17 (V. 08, p. 254).
Donom. 81,000, DateMnay 11614, Int, M. & N.at the County Treasur-
er's office, or at the Hanover Naf., Bank, N Y., at the option of the
holder.  Die on May 1 as follows: $30,000 yearly from 1925 to 1029, inel.;
£45.000 yearly from 1930 to 1034, inel., and $40,000 yearly from 1935 to
1054, Ingl. Certified or cashler’s cheek on somo responsible banle for
220,000, Emynh?u to the Chalrman of Board of County Supérvisors, ro-
quired.  Purchasier to pay accrued intorest,

ROCEK FALLS, Whiteaside Goun?y IL—BONDS VOTED.—An

16 &rrgptmllvll?a o issun 85,000
52 to 14

olection held Jan. 7 resulted In fivor o
light=plant bonds. The vote is reportod as

ROCKY MOUNT, Edgecombe County, No. Caro,—BONI[) SALE.
The §40,000 sewur, 50,000 paving, $24,000 Minding, £12,000 water-worls
wnd £65,000 municlpal s works 595 40-year bonds (V. 97, p. 1841) have
Boon nwirdod, 16 5 statod, (o Fleld, Loogsteeth & Co, of Cincinnati at 99
loss 8100 for engraving bonds.

ROLLA SCHOOL DISTRICT (P. O, Rolla), Phalps =5
BONDS DEFEATED ~—The question of lssuing $27 {;l)]?] ]I(::Itll]l(}};‘.'y‘,‘ ngl‘t}ll;llﬁ
foiled to earey ab the election held Jan. 8. Tho vote, (6 1s stated , was 216
“for' to 106 agaiost.” A two-thirds majoriey belng necessary to oarry .

8T. JOHNS COUNTY (P. 0. Bt, Augustine), Fla.—BONDS PRO-
POSED —Repoets state that this county Is eonsldering the lsmuance of high-
way-impt. bonds.

BT. PAUL, Minn.—BONDS AWARDED IN PART.—Dispatelos stata
that of the flve issues of steeet-improvement (Assessmont)  bonds, aggre-
un.t-lmi S445 «offered on Jan. 21 at not excesding 695 int., only $4,600
wns disposed of to o local party at par.

BALT LAKE COUNTY (P. O. Salt Laks City), Utah,—HBOND
ELECTION —Loenl prpers state that an election will o hold Feb. 2_% 1o
docide whathor or not this county shall lssne $1,000,000 rood-mpt. honds,

SANTA CRUZ, SBanta Cruz County, Cal.—BONDS NOT SOLID —
No bida wore recelved, 1t s stated, for an lssoe of 182,000 59 munlcipal
fmprovement bonds offered on Jan. 18.

SARATOCGA COUNTY (P, O, Saratoga Springs), N. ¥.—H0ND
SALE.—On Jan, 20 the two issues of 5% bonds, aggrecnting 850,000
{}-“I Dsi X 1781, woere awardod 1o Haevey Flsk & Song of N, Y, at 104,63,

ther bids woere ©
Itssel, KinnleuttdeCo, N Y858 504
O H. Vonnee & Co., N.Y - 83,041 00 Rhoades & Co,, N.

N WL Halsey & Oo., NJY. 83,027 20| Harrls, Forbes & Co. N
Curtls & Sanger, N, Y 82,002 20 | 8pltzer, Rorlek & Co,

Lee, Hig'son & Co, N Y- 82,050 001301 Hart. Albany, N,
Remlck, Hodges& Co, N, Y. 82,032 80 | Jus. R, MagofTin, N, Y
Hallgurten & Co., N 82,787 70| Adiranineck  Trust Co,,
Adams & Co., ' N. Y-« H2,080 55| Baratogs Spgs. Nu Y. _ B0,408 00

BARPY COUNTY (P. O. Fapilllon), Neb.—ROND BELECTION . —
An gloctlon will be Leld Fob, 10 (o volo on the guestion of issutig 860,000
6% B-10-yr. (opt.) court-house bonds,

00]A, B. Leach & {.‘o..-;\"‘ Y. 882,670.00

B2.62500

Y. H2.4500 60
82,430 00

= R2,000 00
81,600 00

SAVANNAH, Gu.—BOND SALE.—On Jan. 20 the $600.000 414%
30-year gold cuuémn tax-freo house-drainage and storm-sowerage-system:
bonda (V. 98, p. 57) wore awarded as follows:

New York Life Ins. Cao., o W ¥

N. Y. (§250,000) 101.574 (§5,000)
Becurity Trust Co,, Spartan- W. M. Davant,

burg ($261,500) 100.5226( . ($5,000) —oii caciacisnin 100.875

s i T0., W. A. Kent, Bav. (§10,000).100.50

Charleston ($65,000)....101 Albert Wylly (33 500) 100.560

Hibernin Bank of Savannah bid for entire lssue or any amount above
S$100,000.  With this bld, it Is sald, were seéveral conditions, one belng that
if the cntire {ssue wero sold to the Hibernia that the money should be kept
on deposit there at 39 and should not be touched untll the proceeds] of
any bonds sold to other bidders should be exhansted.

Savannah Trust Co. bld for entire Issue, offering $610,577, but stipu-
lating that this amount should be deposited in that (nstitution without
Interest, subject to ehieck as the work progreessed, -

Securlty Trust Co, bid for entire Issue, offering $603,135 and Imposing
no conditions.

National Buank of Savannah bid for entice Issuo, offering $603,172, the
money Lo be deposited In that bank at 29 interest, to be checked out a=
the work progressed.

Sigretlo & Co. of Now York, Dysard Construction Co. of Atlanta, and
Sullivan, I.om): & Haggarty of Bessemer, Ala., bid for the entire issue,
offering 2601,200. Theso three concerns have boen rocommeonded the
Dralnage Commission to be given the contracts for putiing in the NAZS
Improvements.

Townsend, Scott & Son and the Mercantile Trust Co. of Baltimore bid
for entire issue, offering 100611 and imposing no conditions.

John L. Hammond & Co. of Savannah submitted five bids, totallng
£100,000 and ranging from 100 1-32 to 10014,

S8COTT COUNTY (P. O, Gata City), Va.—BOND SALE.—The tlres
Issues of 20-30-year (opt)) coupon voad and bridga bonds, aggregating
$167,100, offered on Jan. 5 (V. 07, p. 1842), haye been awarded. It is
stated, to Weil, Roth & Co. of Cincinoati at par for 54{s. Purchasors to
pay cost of printing bonds and attorney’s foes.

BEATTLE, Wash.—BOND ELECTION PROPOSED.—It Is stated that
bills were Introduced in Council on Jan. 12 asking for an election to bahold
Muarch 3 to vota on the questions of issuing $1,750,000 brldges-construction
and $425,000 nuxillary steam light and power-plant bonds.

SEATTLE SCHOOL DISTRIOT NO. 1 (P. O. Beattle), Wash.—
BOND OFFERING . —-Further detalls ara at hand relative to the offering:
on Fob. 20 of the $684,000 coup. tax-free site-purchase bldg. and equip.
bonds (V. 08, p. 2541, Proposals for these bonds will be received until
{if)]. ni, on that day by Will H. Hanna, Co, Treas,  Auth. Chap. 10, Code
0.

S

avis, Savannal 7

Publle Tnstruction, State of Wash, also an election beld Dec. 6, Drenom,
S1,000.  Dato about April 1 1014,  Int. (rate to ba pamed in bid) A. & O,
in N. Y. or Seattle. Due 536,000 {rly. from 2 to 20 yrs. incl,  On any
bonds delivered subsequent to April 1 1014 the purchaser must also pay
necrued Interest from the date of the bonds,  Blds may be presented
under any ane or more of the fallowing proposals:

X IF:F%—}!]-‘;::{ any number of said Londs not exceeding 684 to be delivered

pE 014,

I.\]ucnncl —For same to ba delivered May 1 1014,

Third—For samao to bo dellvered June 101014,

Faourth—For any data or dates not latee than Oct. 1 next, to bo specified
in hid.

Cort. check for 195, payable Lo the “Disteict," required. Honded deht
$4.621,000. No [loating debr.  Assess. val,, $217.625 180.

BEDALIA BCHOOL DISTRICT (P. O. Bedalia), Pettis County,
Mo.—HOND SALE.—On Jan. 14 tho 832,000 55 20-yr. coup. blds. and
lnpt. bonids (V. 98, p. 87) were awarded to N, W, Halsey & Co. of Chieago
At 103.25 nod Int.  There were 25 other bidders.

BHELBEY COUNTY COMMON SCHOOL DISTRICTS, Tex,—HBONDS
AWARDED N PART.—The Connty Schiool Fand purchased at par dur-
Ingg the month of Augast the £1.000 5% 10-20-yr. (opt.) Dist. No. 34
blidg. bonds (V. 97, p.400) and 2800 of the $1,200 5795 5-20-yr. (opt.) Dist,
No. 82 blde. bonds (V. 07, p. 632

NOND OFFERING.— Proposals will be received at any timoe by W, O,
Hutrst, Co. Bupt, of Schools, for the follwing 69 bl bonds:
£100 (unszold portfon of an issuo of $1,200) 5-20-yr. (opt.) Dist. No.52

onis, Denom. 2100. Date July b+ 1913. " Int. ann- on Aprll 10.
800 5-20-yr. (0pt.) bldg. bonds of Dist. No. 14 (V. 97. p.682).
S100. Date May 10 1913, Int. ann. on April 10.

SILVERTON, Marfon County, Ore.—HOND SALE.—An lssua of
$23.000 6% 1-10-yr. (opt.) strest-impt. bonds was awarded on Dec. 15
an follows: $10,000 at 100.10 and Inf. to the People's Bank, Silverton:
£10,000 at 100.0]1 and int. to the Coolldge & MeClaine Banlk, Siiverton;
£1,000 at 100.10 and ing. to IT. 8. Van Valkenburg, and 32,000 at 100.05
nnd int. |.nnrho Water Commisslon. Denom., $500. Date Dec. 1 1014,
Int. " J. & D).

SIOUX FALLS SCHEOOL DISTRICT, 8o. Dalk.—BOND ELECTION.
—Tho question of Issuing £175.000 bldg. and 87,000 athletie grounds 5%
20-yr. bonds (V. 98, p. 265) will be voted upon an Feb, 10,

H ORANGE, Bassex County, N. J.—B0OND SALE.—On Jan. 10
tha five issies of bonds, seeregatine $357.224 (V. 08, p. 178), were awnrded
to.0. 8. Rippel of Newarle, as follows =
S260,000 4 159 water honds at 10015 and int. Dupe Jan. 1 1044,

60,224 5% stecdt-improvement bonids at 101.51 and int. __U un yearly on
Jan, 1 as follows : $5.000 from 1915 to 1917 lnn‘.l;. =i,
from 1018 to 1922 inel. and £5.224 on Jan. 1 1924.
sewer bonds at 10042 and int.  Due £4,000 yearly on Jan.l

rom 1945 to 1948 Incl.

R:lrl: bonds ap 10042 snd int. Duoe Jan. 1 1944,
wntding bonds at 101,51 andd Int,  Due yearly an Jan. 1

as follows: $4,000 feowm 1915 to 1917 inel., $3,000 from 1018

to 1421 incl. and £5,000 Jan, 1 1022,

Other bididers were: A, B, Leach & Co. and John D. BEveritt & Co.,
R. AL Grant & Co., N. Y., Savings Investment & Trust Co., East Orango
and the Peoples Bank of East Orange, South Orange branch.

s80UT PASADENA, Los Angeles County, Oal.—BIiDD RE-
JECTED —Only ong bid was recelved for the three issues of 55, 2048-yr.
mv.l} rald m‘:f' honds, aggregating £50,000, offered on Jan. 12, (V. 07,
. } IL’?}‘ This offer was rejected. The bonds will be re-advertised at an
carly date.

STEELTON SCHOOL DISTRICT (P. O, 8tselton), Dauphin Coun-
ty, Pa,—BOND SALE.—This district has sold an Issue of $35.000 444 %
bonds to 18, H, Rollins & Sons, Now York.

SULPHUR SPRINGS, Hopkins County, Tex,—HONDS VOTED.—
The electlon held Jan, 10 resulted in fayor of the proposition to fssue
sau.ggn pl]llsliemuam paving bonds (V. 07, p. 1924). The vole 1s reported
ns 2 Lo “ v

BUMMIT COUNTY (P. O. Akron), Ohlo.—BOND OFFERING.—
Proposals will be received until 11 a. m. Feb, 2 by C, L. Bower, Clerk Bd.
f Clo, Commrs., for 35,600 59 coup. Hudson Diteh impt. bonds,  Auth.
Hees. 0480, 6492 and 04093, Gen, Code. Denom. (4) $1.000, (1) 31,000,
Date “day of sale.”  Int. A. & O. at the Co, Treas. office.  Due §1,000
rriv. April 1 from 1915 to 1918 Inel. and $1.000 April 1 1910, Cert, check
?ﬂl‘ 5% of bid, payable to the Co. Commrs., required.

SUNNYVALE, Santa Clara County, Callf.—BOND OFFERING —
Proposals will be recelved untll 8 p. . Feb, 16 for $40,000 sewer and $35,-
DO water 524 % bonds.  Authority (sewer) voto of 245 to 52 (wates) voto
of 228 to (6 atan eléction hald Deel 8. Due 81,000 yearly.

SUPERIOR, Nuckolls County, Neb.—BONDS VOTED.—The propo-
ejmunt to Issun $22,.000 water-waeks-ext, bonds carrled at an election held

. 175

BYRACURE, N, Y.—NOTE SALE—On Jan. 21 $150,000 notes dated
Jun, 23 and dug Oct. 23 1014 ween awarded to Parkinson & Bure of N, Y.
b 44569 Interest and 85 preminm.

TEXAS —BONDS REGISTERED.—The following bonds were registered
by tho State Compiroller during the weelk ending Jan, 15:
Ameotnt, lace af Tssue. Purpoge. Ini. Rate.  Due. Oyﬁ:m,
£3.000__Wharton Qounty: Bridge Repale & yra.
20 ¢

anom.

20,000 425 %

8,000 414 %,
20.000 5%

S:000- - Yourktown City-Hnll
20,000 . Maxla Steeet-Improvem't
163,000 - _T"otest Ind. Sch, Dist.
125,000, . Jim Walls County Public Road Bonds
60,000 -Bell County Road Dist. No, 2

hitized for FRASER
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SEUPERIOR BCHOOL DISTRICT (P. D. Superior), Dickinzson
County, Iowa,—BONDS VOTED.—The question of Issuiog 330,000
bullding bonds careled uk an eloction held Jan. 17 by n voteof 120 to 17 .

THE DALLES SCHOOL DISTRICT (P. O. The Dalles), Wasco
County, Ore.—HOND OFFERING.—Proposals will ba rocelved until
March 4. It 1s stated, for the 100,000 10-20-year high-school-building
bonids yoted Dec. 20 (V. 95, p. 178)-

TIPPECANOE COUNTY (P. O. Lafayatte), Ind.—BOND OFFERING.
—Harry G. Loslle, County Treasurer, will recelve bids, it {5 reported,
until 2 p. m. Feb, 6§ for $5,000 43¢ % road bonds,

TOLEDO INDEPENDENT SCHOOL DISTRICT (P, 0. Toledo)
Tama County, lowa.—BOND OFFERING —Proposals will be recolve
until 1 p.m. Peb. 2'by Cliarles Benesh, Dist. Pros., for the §75,000 bldg.
honds voted Oet. 2 (V. 07, 1. 1650},  Denom. to ba mutually aereed upon
Date Aprll 1 1814, Int. A, & O, Cert. check for $500 required.  Oi-
clal eircular states that thore ks no lilgation pending or contemplated ro-
ﬁm‘rlinﬂ this lssue and that no previous bonds bave bean contested,  No

ondoed debt.  Asscased val., §2,004,207; true val., npprox. $5,000,000.

TROUP INDEPENDENT SCHOOL DISTRICT (P. 0. Troup
Smith County, Tex.—DOND tJFﬁ‘E-‘?)‘Nr:‘.——l’ropu_—sulr‘x will berecel A
until Feby 15 by W. Aroold, Pres. School Hoard, for the $19,000 5% 20-
40-yr. (opt:) blde, and equip. bonds authorized by vots of 1458 Lo B2 at the
alection held Oct. 20 1913 (V. 07, p. 1449}, Denom. 8500, Date Dee, 1
1013. Int. J. & J. ot the Nat. Ii‘.'mk of Oommuerce. N.. Y., or ab State
Treasury, Austin, or nt the Depositary of Troy School, Troup, as option
of holder.  Banded dobt, $3.500. Asiess, and equalized (ceal and’ per-
asonnl) vpluss 1013, $7456,4 Actual val., ahout 81,500,000,

TROY, N. ¥.—HOND SALE~—On Jan. 19 the $350,000 4159 20-nnn.
install. reg. water-works: bonds (V.. 08, p. 178) _were awarded to Kissel,
Kinnleutt & Co, of N, Y. for $355.278 50 (101.508) and int. Other bids

wore:
Estabrook & Clo., 760 | Bond & Goodwin, N.Y....

ifrs.! Nat. Banlc, 354 Harrls, Forbos & Co., N. Y. 3523
IZ. 1. Stokes, Phila. (8200,-

Remlek, Hodges & €
A Rl T oS v e e LI
3]0, H, Venner & Oo., N. Y. 35

Leach & Co.. Ny ¥
Blodaoet & Co., Boston. ...

Inligarten & Co., N, Y._. ¢

|E. F. Moran (31,000) .- --.

Ourtis & Sanger, N. Yoo 3¢

TRUMBULL COUNTY (P. O, Warron), Ohio.—BOND OFFERING —
Proposals will e recaived until 1 p. m. Jan. 26 by W. R. Harrlngton, Aud.,
for 216,000 5% coup. road bonds.  Auth. Sees. 1178-1231-4, Gen, Coide.
Denpm. $500.  Date Feb, | 1914, Int. A, & O.at the Qo. Treas. office,
Dug 32,000 cach slx montha from April 1 1915 to Oet. 1 1918 Incl. Bonds
to ha delivered nod paid for within 10 daye from time of award. Cert,
checle for 5%, of bonrds bld for, payable to the Co. Treas., required. Pur-
chaser to pay scerued interest,

TUCBON, Pima County, Ariz.—HOND OFFERING.—Firther detalls
ard at hand relative to the oifering on Jan. 26 of the $165,000 555 S0-yr.
gold coup. water-works-impt. bonds (V. 08, {;. 178).  Proposals will ‘be
received antll 5 p-m.on that day (Jan. 26) by L. 0. Qowan, Recorder and
ex-officlo Clty Clerk., Auth. Ohap. 20, Laws 1112,  Denom. 2500, Dato
Jan. 2 1014, Int. J J. at Consolidated Nat. Dank, Tueson. Cort.
cheele for 5% of bid required.  Officlal clrenlar statos that default has nover

*n madse T the payment of prineipnl or Intorest.  ‘Total debt (inel. this
lssVa), €587,000. Assess. val. (2-3 actual), $14.290,819.

TUSCOLA COUNTY EP. 0, Caro), Mich,—nBOND ELECTION.—
The proposition to fssue the $100.000 court-house-constr. bonds (V. 97,
Yéllii-{g] lg{l‘{ }:vﬂunhmlmwl to a voto on April 6. Dus 35,000 yriy. from

VAN BUREN TOWNSHIP S8PECIAL S8CHOOL DISTRICT NO, 8
P, O, Belmont), Mont)}omory County, Ohio.—BOND OFFERING.

oposals will be peceived until 2 p. m. Jan- 31 by K. E, Storms, Clerk
Bd. of Iid,, for §15,000 54 %, coup,: bidg. bonds. Auth. Hecs. 7625, 7620
and 7027, Gen. Code. Denom, $500. Date Mar. 1 1914, Int. M. & 8.
Due 51,000 yrly, Sept. 1 from 1015 to 1929 Incl.  Bonds to be delivered
and paid for on Mar. 1 1914. Bids must be uneonditional, Cert, choele
for $300, payable to the Dist, Treas., required. Bidders must satisfy
themselves o‘l’vt.hn legality of the lssue prior to submitting a bid.

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—Tho
Lafontalng Banlk was rvecently awarded $89,640 gravel-road bonds for
140, making the price 100,657, Iigher premiums were offered, It is
stated, iml. the purchaser also ngrécd to take up the bonds as the con-
tractors on the roads needed them, thereby saving the county interest.

WACO, Tex.—BOND BELECTION.—Reports stato that an electlon
will be held Fob. 16 to submit to a vote the questions of lssulng the following
bonds: $150,000 schoal-building, 865,000 strect-paving, $60,000 additional
ground for cotton palace, $50,000 bridges, and $25,000 gewers.

WALEER COUNTY (P. O. Huntayilla), Tex.—BOND OFFERING.—
Proposals will be rocelved, it i stated, until 2 Py . Jane 27 hy W It. HiLL,
%’mﬁ"ﬁ il .loi:g‘l:’lcwul Commrs,, for the $150,000 5% road bonds voled Nov, 14.

07D, 1530,

WALLER COUNTY (P. O, Hempatand , Tex.—BONDS VOTED —
The question of I:m:lru;1 $150,000 road bouds carrled, It 15 sald, at n Focent
election in Huntsville Precinet.

WARREN COUNTY (P. O, Willamaport),®Ind.—BOND. SALE . —
On Jan. 19 the $11,600 41455 Hl-yr. (serlal) Stanley Bizgs geavel-road tax-
free bonds (V. 08, p. m’n werp awnrded to the Meyver Kiser Bank of
Indianapolis for $11.500 (100.078) and fat.  Other bids were ;

Barah ¥, Gephart, Pine Village. £11.586 50
J. B, Wikt & Co., Indianapolls. 11,581 00
Miller & Co., Tndl napolls. oo =

Breed, Elllott & Harrlson, lnl“ﬂl‘lfl!\l‘)l(ﬁ..
Evansville Securltles Co,, Evansville . _____
Fletchor-American  Natfonal Bank, Tndianapolis. .- .

Depomi 85750 Date Dec, 5 1913, Int. M. & N.

BOND OFFERING —Proposals will ba recelved  until Fab. 27, reports
%tah;. by Dayld H, Moffitt, County Auditor, for 275.000 5% 10-vear

onds.

WARRIOCK COUNTY (P. O. Boonvills), Ind.—BOND OFFERING —
It Is reported that proposals will bo rocoived until 11 a, m. Feb. 14 by
Wm. H. Putler, Treasurer, for $7,340 04 69 road bonds.

WASHINGTON COUNTY (P. 0. Welser), Idaho.—ND ACTION
YET TAKEN . ~Tho County Olerk advlses us that no actlon has yet been
takon towards the calllng of an eleetion ta voto on the lssuance of road-
fmprovement and court-house bonds. (V. 07, p. 1530.)

WASHINGTON COUNTY (P. 0. Balem), Ind.—BOND OFFERING,
—Ruoporta state that pmcpozmls will ba received until 1:30 p. m. to-day
(Jan. 24) for $4.680 4145 road bonda.

WASHINGTON COUNTY (P. 0. Brenham), Tex.—BOND ELEC-
TION PROPOSED.—Petitlons are belng cireulated nsking that an electlon
be ordered to voto $350,000 bonds for good roads ln Brenham Precinet.

WEBSTER GROVES SCHOOL DISTRICT (P. 0. Webster (Groves),
8t. Louis County, Mo.—BONDS DEFEATED.~The question of fssnlng
:.l‘é?dg.r‘iﬂ.nf}(% bldgy bonds (Ve 07, p. 1925) fuiled to earry at the clection
1eld Jau. 17,

WESTFIELD, Hampden County, Mass.—BONDS VOTED.—At a
town meetlng Jan. & the voters authoriaed the issance of 325,000 munieipal-
olectele-lght-systeni-equipment bonds, according to reporta.

WESTMORELAND, Pottawatomie County, Ean.—HOND SALE.—
OnJan. 1 $15.000 5% water-wirks bonds wers swarded to the Prudential
Trust Co, ab 06,  Denom. $500. Date Jan. 1 1013, Int.J, & J. Due
$000 yearly from 1920 to 1930 incl and $1,000 yearly feom 1990 to 1004 inel,

WEST POINT, Fayatte County, Tex.—BONDS VOTED.—Nly an
unanimous vote an Issue of $5,000 bonds was authorlzed, It I3 statod, ab
an election hold recently.

WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.—
An lssus of 812,000 44 % raad bonds is belng offered for sale Feb. 14.
Blds will ba recolved until 10 a. m. by W, P, Coopér, County Tréasurer,

WILDWOOD SCHOOL DISTRICT (P. O. Wildwood), Sumter
County, Fla,—BOND SALE~—THe 310,000 (1%, 6-20-yr. (serd) coup, tax-
free bldg. bonds offered withont sucesss on Sepb. 92 (V. 97, p. 10A4) have
been awarded v ©, I1. Coffin of Chicago at 100,11,  Dato Jan. 1 1914,

85
75,
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WASHINGTON. —BONDS PURCHASED BY STATE IN 1013.—
Diiring the year 1913 o total of 82,565,710 school distelet, eity, town and
eounty bBonds was purchased ot par by the various State Funds.  All of
the honds are subject to call after one year from thelr date and they weore
all purchased direct from the places fssulpe same.  Tho malority of the
purchiases have already been reported 1o theso ecolimns at various times
throughout the year. Those issues tho sales of which have not beon
previonsly reported are descrcibed -as follows:
Date of
Honda.
Aug. 1°'13
Jan, I3
Deo, 1°13
Mar, 1
Bept. 1
1
1

Lile of
Purchage.
July 16713
Die, 10 113
Nov. 22 13

T3
13

'13
‘13
‘13

Ind.
Place Issulng Bonds, Amound, Purposs. Rate, Maturiny.
Adama Co. 8. D, 72, 35,000 School L
(o Nod, B0 & 103.. 2,000 do
Asgotin Co 8.0 No.30. - a0 o
do  No, 27 &S00
Cowllts Co.8.D.N 16,500
do dix
do No. a2 -
Douglas Co B 10 ND.74.
FranklnCo 8,10 No, 107
Grant Co, 3. 1.1
o No. 11
Ilwaed (town)
Inland Co 8.1 No.21..
Ring Co; 8, I, No: 1.<
Klaap Co, B.D . No40.
da No.
o x
Kttt Co
Kllekitat O
o
dn
o
Lincoln Co
o No: 130 -
Lynden (Eown). s
Milton (town)....
Montesano. (elty) ... ..
Okanogan Co.5.D.00. .
Pend Oréllle Co 8,010,152
No. 20.e.
do Nao, Sawe
Plerpa Co. 8. D, No.75.
No,123. .-
No.130.-

0,104
Aug.
May
do
do
Apr.
Feb,
Muy
Ook.
Bopt;
Jume

12,000

2,201 School

6,004 iliy
do
o

Rofund'gApr,
School  Nov. 1

dn Aug,

o

dn

o

do

do
Tmipt.
Sehool

do

do

o

do

o

da

do

o

o

do

0]

700
1,000
1,200
1,000
1,600
2,000
1,000

112,000
1,300

Hept.
dao
May: 1
Mayl'l4
Nov.
Fib,
15 Nov.
4 Deo,
Bapt,
Ty
uly
Ang.
M gct, 1
g,
July
_ July
AUg,
Ang.

13
i3

Spokane Co,8.1) . No A8
dn No.101.. .-
Blovens Co.8.D.No A2,
do No. 41..-—
do No,
o Noo _85=5
Thurston Co: 8.D.No.1
o N30l
da No. 45
o No. 18.._.
Walln WallaCn, 8.1, 63 o
Whateom Co. 8, D94, 1, o
do No, B6ic.. o
Whltman Co. 8. 1. 147 do |
do No. 10...- do

UNTY (P. 0. Goorgetown), Tex.—BONDS PRO
!'rgé%?iﬁﬁﬁgiﬁe%foslm}.mﬁ road bonds s belog uomemplﬂtlezl by | this

county.

5'13

‘13
13 June
July
‘13 July
‘13 Ang.
13 Apr, 1§ Apr,
1 Aug. B 13 54 Bept.
1 '13 Aug,. 20 "13 6} Hept.
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I3 - :

WILMINGTON, New Hanover County, No. Caro,—BOND ELEC-
TTON —Aceording to loeal papers an célection will be held March 5 to vote
on not more than $150,000 munieipal dock and wharl bonds.

WILSON TOWNSHIP SCHOOL DISTRICT (P. 0. Wilson), Wilaon
County, No. Caro,—BOND SALE.—On Jan. 20 the $30,000 5% school-
blde. honds ;V. 98, p. 265) were awarded to Sldney Spitaer & Co, of L'oledo
for $30,200 1()!}.1]!‘\1‘3) and int., the district to be (ree of expenses for blank
bondy, attorney's fee, &e, Bonds tobe dellvered and pald for notlater than
April 1 1914, Other bids wero:
Dolger, Mosser & Willaman, Chicago: (1) For $30,000 bonds, dated Fub. 1

1014, maturing $1.000 & yenr, In denominations of $1,000; will pay pag

and aceruad Int., provided an allownnes of $450 ba made (or expenscs,

feos, &o.  Chis bid means 05145 on the dollar.  (2) For $30.000 bonils,
dated Feb, 11914, maturing 30 years after date; will pay par and aceraed

int., provided sn allowanee of 3300 be mada for expenses, fees, &e.

This bid means 99 on the dollar.

John Nuveen & Co., Chiengo:  For 530,000 bonds will pay par, If an
sllowance be mada for expensis, foos, &c.  Amount nl‘pn!hn\'uncu px=
pected not stated.

Heasongnod & Mayer, Cinéinnati;  For §30,000 bonds, to run an acceptable
length of time, will |m}\' par and & premium, provided a suitable allow-
e for foes, &., can be ngreed upon,  No ‘ﬂflfldlil-hm of what would ba
r‘miipild- vl E;_'.'uuuulﬂu allowance for fees, or what pramium would be
sald, Is stated. [

Hpi{tr.«-r. Rorick & Co,, Toledo:  For $30,000 bonds, dated Jan. | 1014 and
maturing Jan. 1 1944, will pay par and acerned Interest, provided an
allownnee of £1,150 for I'sHI's. i;l::;r!: bonds, &, be made.  This bid means
i 3 mops than H6 on phe doliar.

rrl.:q.mgilf ['("ml(iu} s‘: Ca., Chicago:  For $30,000 bonds will pay par and ac-

" erned interest, bhonds to bo dated Jan. 1 1014, in denominatlons of $500,
provided an allowance. of $935 hﬂl m(-}llﬁ for expendes, feos, &e, Thig

; lptle more than 614 on thi dotne,

u_":ﬁ}"fn:‘u.«, & Co., Ohleago: ’It‘ur 530,000 honds, dated Jan. 1 1914, or
any date prior to March 1 1001, wil pay $30,017, with acerued interest
provided an allowsnes of $250 be o (j! for exponaes, fees, &e,  This bid
fieans o Herle more than U8 on the dollae, plus the $17 premium,

Provident Savings Bank & Trust Co. Clncinoatl;  For $30,000 boads
dnted Jan, 1 1914, matuelng Jan. 1 1830, In denominations of $500, will
nuy parand acerued intorest, provided an allowance of £550 be made for
Liwvs, expenses, &e. This bid means o Httle less than 00 on the dollap,

fl. ©. 8peor & Sona Co., Chieago.  For 230,000 bonds, denominations of

81,000, dated Jan. 1 1914 and maturing Jan, 1 1044, will piy par, pro-

vided an allowance nf‘ ?‘i-lnﬂ be made for expenses, fees, &¢. Phis bid

means 08 2-3 on the dellar, z
Kigsel, [innientt & Co., Ohleago:  For 230,000 bonds, dated Jan, 15 1014

mathiring Jan. 15 1044, twenty $1,000 bonds and twenty $500 boods, will

ay 240.050, and will furnih blank bonds, &e.

'l‘lﬂhﬁiun & Waoleatt CQa., Oleveland: For 830,000 honis, to mitura in
30 years fron date of lssue, i denominations of $600, will pay ?:;n,nh-;.

J, . Sutherlin & Co,, Kansas ‘Jl}"‘ll To.:  For 230,000 bonds will pay 330,
200 and acerne) interest and will fuenish blanks, &e., fred

ROM. Granthé Co., New York:  For$30,000 honds will pay par and , acerued
Interdst, provided an allowance of 3640 bo made for expenses, &e.

Firson, Son & Qo., Ohleago:  For $330.000 bonds will pay $30,000; provided
an allowance of 81,500 he made for éxpeénses,

CHESTER, Scott County, Il.—BONDS NoT VET [SSUED,—
We are ndvised by the Mayor l.l'n:t this 3 O.l'.ml_’l 5% 10-20-yr. {opt.) watee-
works-plant bonds voted Nov, 12 (V. 97, p. 1530) have not yot b {ssued,
Denom. 2500, Mby 1,

Int, ann. on 1
WORCESTER, Maga. —B0OND SALE.—On Jan. 22 the following 455
5 1-6-yr. (av.) regiastercd bonds, segrecating $2380,000, were awarde
Jointly to Adams & Ca, and A. B, Leach & Clos of Boston ot 101.35 and ing,

—i bals of about 36085
Due £10,000 yrly. Oct. 1

$106,000 Lr-lw |I!J(I‘Tll‘|)0nrllx fi;"i lnlur-l drainagao,
rom 1814 to 11223 incis
00,000 water loan Donds,  Due 30,000 yrly, Ock. | from 1014 to 1923 incl-
S0.000 water loan honds,  Due 35,000 yeiy. Oct. | from 1014 to 1023 inel.
40,000 sewer loan honds,  Pue $4,000 yriy. Oct. | from 1914 to 1023 inel.
Int- A. & 0. Other bldders worae: 3
l'l‘.l.'l'{' Colfin & Bure, Bost. 101,55 | White, Weld & Oo., N, ¥ ...101.22
Estahrook & Co,, Boston.-.101.53 [E. . Rolling & Sons, Bogb. .101.11
- L, Day & Co., Boston. .- 101,300 N. W. Harrls & Co., Boston, 101.04
Merrill, Gldham & Co., Bost.101.310| Lee, Higginson & Co., nu«st-lf;L
Curtls & Sanger, Doston. .- 101,27 | DMake Bros, & Co., Boston .. 100,
Blodget & o, , Boston - . - . . 101,227 | Kinslay & Adams. Worcester 1040,
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BATTLEFORD, Sask,—DEBENTURE SALE—THe $50,000 water-
works, sewee, powee-plant and olectrie-light debentures anthocized by
viate of 55.to () 8t the oleetlon held Jan, 127 (V. 08, p. 180) have been dis-
prosad of.

BEAUSBEIJOUR, Man.—N0O ACTION YET TAKEN —We are ndvised
that no aetion has yes been taken looking towards the offéring of the 53,000
cletele-lght-syst vm debentures authocized 15t Noyember (V. 07, p. 1530).

BROCKVILLE, Ont.—DEBENTURE SALE—Ruparts stito thnt this
town has disposed of £33,000 water and 1ght debuntures Lo AL L Ames &
Cla, of Toronto.

CALGARY, B. O.—NEW LOAN—Cable ndviees from Lonilon state
that n 5% loan of £700.000 offered at 87 has boan pyorsnbscribd.

COLLINGWOOD, Ont—DEBENTURRS VOTED —Propositions to
Issua $55,000 water-works and elect ple-lielit ol $20,000 town-hall diuben-
tures earrled, It is stated, nt o recont election.

DIAMOND SCHOOL DISTRICY 3O, 2814 (P. O. Youngatown),
Alta—DERENTURE SALE —Nay & Jumes of Reging wern awarded on
Doc., 17 S1.800 8% 10-yr. bids, debantaees foe 51,61 1—¢equal to 90312
Doty Dee. 17 1913, Int, annually in Decaibic.

B F , Ont—DEBENTURES VOTED.—An Issue of §3,000
mwf{:}r,,%fg,ﬁ?,, ﬁui,mmrm carreled, I6 Is stated, ab o récent election,

FORT W IAM, Ont—RESULT OF DEBENTURE: ELE
Ik i_‘,pr.mr,.rmI:L{ﬁm. the Pollpwing debentures wers recently voted
for wister-works; $100,000 for public & 100l 00 for a public
$125,000 for telephones, $234,000 For straet PAIWILY, 545,000 ror MeRoellar
'T!m,p';g,;;l 3‘_{0,[‘]1|L‘| for fice-hall, 877,000 for consolidated debt, $115.500 for
{.:N.m(_._;]ghL,,yg(.um‘ 30,000 for stone quarry, 210,000 for supervised
rllni'prmnmls- Tho question of lesuing $10,000° debentures for city-hall
wxtonsion wos defented.

GALT, Ont.—DERBENTURE SALE. —According to l.‘i’|.li_\l'l._l, thoelDo-
minlon: Seeurities Corp., Lid., of Toronto have hoen awardod an Issus of
204,108 24 65 40-yr. debentures (or 362,660 20—uvqial to 97.00.  Othor
bitls recelved for this ssue Wwore @

A B Ames & Co. SS02,126 l}ri|I§rm:sn. Mitchell & Oo. . 861,054 10
Wood, Gundy & Co... G1,799 00 1W, L, Mclinnon & Co.- (0,880 87
R. O Matthews & Co. . Mather & Co- .- 60,373 74
Cntario Sectirities Co G1,61500W. A ackenzle & Co-.- 6003100
¢, H, Burgess & Co. .. ... 01,437 00 jGoldman & Co. ..o« - 69,610 00
Brent, Noxon & Co_. ... 61,411 00 |G, A, Stimson & Co 50,025 65

HANOVER, Ont.—DREBENTURES DEFEATED —The question of
gﬁéut?g $7.000 market-sita debentures was defeated, 1€ Is stated, ot a recent
election,

HESPE
the $25,000 munielpal-bullding debentures (V. 97, p.
pecont election, it is stated.

HOLLAND, Man,—DEBENTURE SALE.—We liaye Just learned that
the 85,000 school-blde. debentures. voted In Nov, (V. 97, p. 1531) wers
disposed of Iast fall to the Sinking Fund of the Clty of Winnipeg.

EILDONAN (P, O. Winnipeg), Man,—DEBENTURES AUTHOR-
1ZED.—This munit:limll.ly has authorized the lsuance of $125,000 Main
gipect and $130,000 East Klidonan Road dralning and paving debentures.
1l. Thompson |s Secretary Treasurer.

- (1,725 00| M urm{‘
» 0L

LER, Ont.—DEBENTURES VOTED.—The ilq;.?_:ljinn nli Iiﬂl:{nﬂ
925) carried at o

MIDDLESEX COUNTY (P. O. London), Ont.—NO DEBENTURES
PROPOSED . —Tho Clerl advises us that the reports stating that this county
is conzidering the issunnce of 3700,000 road and bridge-lmprovement
debentures (V. 97, p. 1531) are erroneous.

MIMICO, Ont.—DEBENTURES VOTED.—Reports state that the
question’ of {ssuing £125,000 sewersgeiand water-works-gystem debentures
carried at a recent olection.

- PEMBROKE, Ont.—DEBENTURES VOTED.—Propositions to lssuc
25,000 debentures to purchase n site for Harwond Specislities, $13,000 1o
cover over-drafl, $5,000 to purchase a playground, carvied, ib is stated, at
@ recent election. =] of il o £

PETERBORO, Ont.—DEBENTURES DIEFBEATED,—A recent alection
resulted, 1t 15 stated, in the defeat of propositions (o lssue $75,000 debpn-
tires for tho comstruction of a bridze and $5,000 for the purpose of parehias-
inz & motor<iriyen combination chomieal engine and hoge wagon,

PORT ARTHUR, Ont.—DEBENTI/RES VOTED .—Reports stata that

the voters recently authorlzed the bsuauce of tho following debentires:

35.000 for strest rallway sxponse 5,000 for a eourt-hiouse and Jail,

1ting Linprovement, § 000 for improvements oo the

systom, S137.850 to o« ahortage on city debontures,

) Yor telep) p syatom, $53,740 for extensions to the sewer systam,

3 JAN07 for the xtension of tho water-works-syatem, ($37,000° for the
purposa of bullding nn addition o she polles-sration, e

RUBSELL, Man.—DEBENTURES NOT SOLI)—Np sale has beon made
of the- 518,000 5% 20-ann. Installment electric-lght-Installation debenturey
offered on July 21 (V. 07, p. 136}, DuateJune 16 1813, 1ot ann. io Juni

SC0TYT, Sask.—DEBENTURE, SALE.—I1¢ Is roportod thas 35,000 5
20-yr. debentures have boen purchased by G. A, Stimdon g Co, of Toronto.

B0UTH VANCOUVER, B. C.—DESCRIPTION OOF LOAN —Tho pro-
copds of the £200,000 5% coupon gonsol. stock recently lssuod In London
by the Bank of Montreal (V. 08, p. 257) are required 1o redoom. treasury
bills and meet expenditure on publie works. — Tut. E:\Prll 1 and Oct. 1) and
prineipal (Apeil I 1982) payable at Bank of Mon treal,

WELLAND, Ont.—LOAN AUTHORIZED.—Reports state that at a
recent olection 16 was voted to expend $3.000 for a new pollce station.

WEST KILDONAN SCHOOL DISTRICT (P. O. Inkster), Man,—
DEBENTURE SALE.—An issus of 320,000 publie-school-construction
debentures voted in November has been sold to the Trustees of the Clvy
of Winnipeg Sinking Pand at 05.

WEST VANCOUVER (P, O, Hollyburn), B. C.—DEBENUTRE SALE
— W are advised thap the $10,000 5% 20-yr'. wharl debentures offered on

fo 07Dy 1631} have boen t‘i stised of.
ENTURE OFFERING.—This municipality Is offering for salos the
59 A0-yr. school debentures offered without success on Ogt. 25
(V. 07, p-1160).

WOODSTOCK, Ont.—DEBENTURE SALE PENDING.—The Oty
Olerk advises ns I.Ilt\l. negotiations are now being made for the sale of tho
512,000 5% goll 15-ann. Instaflment bonus debentures, dated Jan, 110914

V. 07, p. 1760)= Int. ann. on Jan, 1

LOAN VOTED.—The ratepayers recently voted, it is stated, to grant
a loan of $20.000 to the Concrete Machinery Co. (V. 87, p. 1926).

YORETON, Bask.—DEBENTURE SALE.—A. E. Ames & Co. of
Toronto have purchased ,i6 is stated, about $100,000 5% 30-installment
debontures.

T RN

NEW LOANS,

MISCELLANEOQUS.

$19,000

Village of Cook, Johnson Co., Neb.

6% BONDS

Capital, $10,000,000

BANKERS TRUST COMPANY

16 WALL ST., NEW YORK
Surplus $10,000,000
DIRECTORS

The Village of Coole, Johnson County, Nob.,
will recelve sealed blids until 5 P, M, MARCH 3,
814, for their $13,000 00 Water Bonds, °

onds will be in denomination of $5600 each
bearing 5% Intorest, ]payut)l(: somi-annually, dua
in 20 Iam:srs. optlonal after 5 years from date.

hnie $6,000 Electric-Light Bonds.  Thess
bonds will bo In denomination of 3500, 1)n:ml'i|u,;
5% interest, payable semb-annunlly, due in 20
years, optional after 10 years. The history of
these Donds has an approved by the  Stato
Auditor. The village reserves  the  relght  to
rejoct any or all bids. Instronctions to “l'ﬂllt\l‘ﬁ
will be furnished on application to the ynder-
slgned, to whom all hlllxe ml{llrllgﬁ t{llllrm].

- ) A

: Villigo Qlerk.
H. L. CROFT, e
Ohalrman,

BLODGET & CO.

BONDS
80 STATE STREET. BOSTON
30 PINE STREET, NE F YORE

S8TATE, CITY & RAILROAD BONDS

Bolger, Mosser& Willaman
MUNICIPAL BONDS

Legal for Bavings Banks.

Postal Savings and Trust Fuada,
SEND FOR L1ST,

29 South La'Salle]St.,

F. WM. KRAFT

LAWYER,

Specializing in Examination of
Monicipal and Corporation Bonds
1037-9 FIRST NATIONAL BANK BLDC,,
CHICAGO, ILL.

CHICAGO

NEW ORLEANS
WADSWORTH & WRIGHT
Membera of New York Stock Exchange
4 WALL STREET NEW YOREK
Direct Correspondenta in New Orleans

JAMES S, ALEXANDER, President National Bank of | EDOAR L. MARSTON, Blair & Co., Bankers, N, ¥
JOS. B, MARTINDALE, President Clemnieal Nations
Bank, New York,

GATES W MOARRAH,
Matals Natlonal Bank, New York,

CHARLES D, NORTON, Vice-Prea, First Nat, Bank
New York,

WILLIAM C. POILLON, Viea-Prestdent, New York.

DANIEL B, POMEROY, Vice-Presldent, New York,

WILLIAM H. PORTER, J. P, Morgan & Co., Bankersy
New York.

SEWARD PROSSER, President Liberty Natlonnl Bank,
New York,

DANIEL 0. REID, Vies-Proalident Liberty National
Bank, New York,

BENJ. STRONG IR., Vice-Prealdont, Naw York.

EDWARD P. SWINNEY, President First National
Bank, Kanags Clty,

GILBERT 4, THORNE, Vice-President Notional Park
Bank, New York.

EDWARD TOWNSEND, Pregident Importers’ & Trads
era’ Natlonal Bank, New York

ALBERT H. WIGQIN, President Chase National Bank
Neow York,

SAMUEL WOOLYERTON, Vice-President
National Bank, New York,

Commerce, New York,
STEPHEN DAKER, President Bank of the Manhatian
Co., New Yook,
SAMUEL (. BAYNE, Prestdent Beaboard Natlonal
Bank, Now York,
EDWIN M. B UL KLEY, Spencer Trask & Co., Bankers,

New York.

JAMES (1. CANNON, Presfdent Fourth Natlonal Bank,
Now York:

EDMUND C. CONVERSE, Prisident, New York.

THOS, DeWITT CUYLER, President Commencial Trust
Co., Phlladelphia,

HENRY P. DAVISON, J, P. Mongn & Co,, Bankers,
New York

RUDULPH ELLIS, Preatdent Fidality Trust Co., Phila.

E. HAYWARD FERRY, Viee-Presldent Hanove No-
tional Bank, New York,

WALTER E. FREW, President Corn Exchange Bank,

. New York.

FREDERICK T HASKELL, Viee-President Iliinols
Trust & Savinga Bank, Chleago.

A+ BARTON HEPBURN, Chalrman of the
Chase Natlonal Bank, New York,

FRANCIS L. HINE, Presldent First Natlonal Bank,
New York.

THOMAS W. LAMONT, J. P, Morgan & Co,, Bankers,
New Yaork,

Bosrd

Prestdent Mechpnics and

Hanover

OFFICERS

E. C. CONYERSE. President.
WILLIAM C. POILLON, Vice-President
W. N. DUANE. Vice-President,
HAROLD B. THORNE, Vice-President,
GEORAE (1, THOMSON, Secretary,

BENJ, STRONG JR., Vice-President,
D. E. POMERQOY, Vice-President,

F. I. KENT. Vice-President,

F. N. B. CLOSE, Vice-President.
OEORUE W, BENTON, Treasurer.

ARAND RAPIDS

GRAND RAPIDS

WE PURCHASE
Publlo Sarvice Propertias
whioh have eatabllshed earninge.
Kelsey, Brewer & Co.
BANEKERS
ENGINEERS—OPERATORS
Grand Rapids, Blich,

WE BUY AND BELL
Hntire lssuen of Publio Utility Securlties

Howe, Snow,
Corrigan & Berteles
Grand Rapids, Mich.
Public Utilities Securities.

We negotiate entire issues and purchasa
Publie Servieca properties of wall-
established earnings.

BUFFALO

BONDS
of the

Imternational Railway System

and other
Local Securities

TELLER & EVERS

14 Ellicott Square, Buffalo, N. Y.

ized for FRASER
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Fanhers and Brohers ouniside Bew PYork

PITTSBURGH

LO® ANGELED

SAN FRANCISCO

Donner, Childs & Woods

sismbers Now York Stock Exchange, Pitwbuargh
80ek Exchange. Ohlcago Board of Yrada,

INVESTMENT SECURITIES
Unlon Bank Bullding,
PITTSBUROGH, PA.,

C. M. BARR & COMPANY

OFFERED FOR BID
$11,000 Eastern Penna. Pow. Co. bs, 1939
5,000 Central Arkansas Ry. & Lt, 5s, 1928
12,000 Hilton-Dodge Lumber Co, 65, 1920-21

Commonwealth Bldg.. PITTSBURGH, PA.

WE WILL BUY
Pennsylvania Municipal Bonds
Offerings Solicited

H-P Taylora Co.

NEW YORE PITTSBURGH BUFFALO

Guotations and Information Furnished on
PITTSBURQH SECURITIES,

BALI.ARD &.. McCONNEL
bera Pittaburgh Siock Ezch
Cemmonwealth Bldg., PITTSBURGH, PA,

PHILADELPHIA

W. a. HOPPER, H, H
Members of Philadelphia Btock al'ﬁmhgslpnn

Wm. G. Hopper & Co,

BTOCE AND BOND BROEKERS
23 South Third Street, PHILADELPHIA

OF pro;

J. W. SPARKS & CO.
The Bourss, Fourth Strest,
Phlladelphla.

LADELPHIA STOCK EXCHAMGE
EXCHANGE

I&EH‘BERS‘NEW YORK STOCK
CHICAGO BOARD OF TRADE

Pacific Coast Securities

BONDS

of MUNICIPALITIES AND
CORPORATIONS

having substantial assets and
earning power.

WILLIAM R. STAATS CO.,

LOS ANGELES
SAN FRANCISCO
PASADENA

CHICAQO

PERRIN

DRAKE & RILEY
(INCORPORATED

INVESTMENT SECURITIES
LOS ANGELES

ARONSON-GALE CO,

Southern California Securities

Herman W. Hellman Bldg,
LOS ANGELES, CAL.

SEATTLE, WASH.

Bonds originating in the
PACIFIC NORTHWEST

Jaeodh Furth John Davis
¥. K. B&uve V. D, Miller

DAVIS & STRUVE BOND CO.

SEATTLEH

J. B, Partiek

TORRANCE, MARSHALL & CO.

California Securities

LOS ANGELES SAN FRANCISCO

LOUIS SLOSS & CO.
INVESTMENTS

ADABEA OOMMEROIAL BUILDING)|
BAN FRANOIBOO.

Quotations and Information Furnlshed en
Paolflo Conat Seourities
Establ'shed 1858

SUTRO & CO:.

INVESTMENT BROKERS

San Francisco Members
. claco an@
410 Montgomery St. Ban Bmond Sod Btoek

BARTH & CO.
INVESTMENT SECURITIES

Direct Wire to
Herzog & Glazier
24 Broad St., New York

Meambers of the 482 CALIF‘O
B8.F. 8tock & Bond Ex, SAN I

BLYMYER & CO.

CALIFORNIA
MUNICIPAL BONDS

454 Oalifornia 8., SAN FRANOISOG

N IA‘ST-
CISCi

GI G.

FPORTLAND, ORL

DENVER, COL.

EALTIMORE

COLS10N, BOYCE & CO.,
Maombers Baltimore Stock Exchangse
BALTIMORE, WASHINGTORN

and SOUTHERN SECURITIES

ATLANTA

SOUTHERN MUNICIPALS

yielding
4% to 6%

Robinson - Humphrey - Wardlaw Co.
ATLANTA, GEORGIA

JAMES N. WRIGHT & CO.

Western Municipal
and Corporation Securities

DENVER

LOUISVILLE

J. J. B. HILLIARD & SON
LOUISVILLE. KY.
BANKERS AND BROKERS
INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Bpecialty
Correspondents: WALKER BROS., 71 B'way, N. ¥.

HENNING, CHAMBERS &CO.

THE ATLANTA TRUST COMPANY

Atlanta, Ga.
Capital, Surplus and Profits, $625,000
BONDS

Georgla Municipal
Southern Public Servics

—_—

Ti Rallway, Light & Power
Commonwenlth Power, Rallway & Light
ortland Rallway, Light & Power

LOOCAL BECURITIES

404 W. Main St., Loulsville, Ky.

MEMBERS:
New York Stock Exchangs
Loulsville Btock Exchange

MORRIS BROTHERS

FORTLAND PHILADELFRIA
NEW YOR

Municipal and Corporatios
BONDS

PACIFIC COAST BECURTIBS A BPECIALTY

HALL & LEWIS

Investment Bonds
Local Securities

Lewla Building, PORTLAND, ORE,

-——

AUSTIN, TEXAS,

High+~Qrade Texas Bonds and Investments
Bplendid propositions In farming,
m‘inmu'al and large ranch land.;l.‘.

SMITH & FULMORE
AUSTIN TEXAS.

Paul H. Smith - :":;:J th Fg{;mu
Formor Blate ormer and hon
n.f.'x“‘ Examiner, certf, Olk. Atty’ Gen'la Dem‘

PORTLAND, OREGON

LADD & TILTON BANR

PORTLAND, - OREGON
Eatablisheq 1850
Capital Fully Paid ~ $1,000,000
Burplus & Undiv'd Profita $1,200,000
OFFICERS,

W.M Ladd, President. R. 8. Howard, Asst. Cazh,
E, Cookingham, V.-Pres. J. W. Ladd, Asst Cash,
W.H. Cunckley, Canhiler. W. M. Cook, Asst. Cash,
Enkersat pald on Time Depodits and Bavings Acocomt

fsesunts of Banks,
solicited.

Imdividaals propared o
eralah dopositors svery r-cmu conglste
ent with good banking,

John W. & D. S. Green

ochester l“"l.‘l‘ 1t & 2d Mtxe. §a
ufialo way 1st Consol 8s
uffalo mntown Gs
auhrllle Henderson & St. Louls 1st Bs
nternational B
Henderson Bridge 6s

LOUISVILLE,: KY,

NASHVILLE

HENRY S. FRAZER
MASHVILLE
Cumber. Tel.& Tel. Co. 15t Cons. §% Bonds

Nashviile Ry. & Lt. Co. Bonds
Tenneaseo Power Co. Securities

IDDII.I

MACARTNEY & SCHLEY
S8TOCKS AND BONDS,
MOBILE, = = ALABAMA

MORFOLK, VA,

MOTTU & CO.

Hetablished 1803,
NORFOLK, Va. I'\toﬂ

PARIS, 134 rus de Rivoll

YORE
roadway

BOUGHT AND SOLD

INVESTMENTS






