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BELECTRIC RAILWAY SECTION.

A new number of our “Electric Railway' Section,
revised to date, is sent to our subscribers to-day.
The editorial discussions in the same embrace the
following topics: “Electric Railways and Motor
Buses—Competition or Co-Operation,” and “The
Contest of the Electrification Systems.”

OUR CHICAGO RECORD.

On pages 347 and 348 of this issue will be found
our usual annual compilation showing the range of
prices by months of stocks and bonds on the Chicago
Stock [xchange. In connection with this record
we also print a series of special articles under the
following captions:

“Chicago Banking Conditions in 1913."—By (ieorge M.
Reynolds, President Continental & Commercial National
Bank, Chieago.

“The Chicago Bond Market in 1913."—By J. [. Blunt,
Vice-President Merchants’ Loan & Trust Co., Chieago.

“Real Estate Serial Mortgage Bonds,”"—By S, W. Straus,
President S. W. Straus & Co.

THE FINANCIAL SITUATION.

Soberer views are being taken of the significance
to be attached to the apparently reassuring words
contained in the President’s message of last week,
It is now being recognized that the nice words and
plausgible language found in the message can count
for little as a hopeful omen to business if the purpose
to enact legislation sure to devitalize business energy
remains unchanged. There ‘was a too-ready dispo-
sition to believe that the Administration policies as
disturbing elements in the situation were to be
modified with the view to removing all cause of
apprehension on that score. The mistake was made
of judging the message by isolated passages skilfully
worded to convey a pleasing impression, instead of
by its substance. The five bills introduced in
Congress, however, for the purpose of earrying out
the recommendations of the President, have come as
an eye-opener. As these bills are serutinized and
studied, it is becoming evident that further very
destructive legislation is in  prospect unless the
business community shall make common cause
against it, thereby averting the threatened danger.

The “New York Times,” which the day after the
delivery of the message was inclined to draw very
hopeful inferences from it, is now moved to say (in
an editorial which appeared last Saturday) that
“these bills belie the more than fair assurances of
the President's address,” and to assert that “they
refleet the ignorance of their authors, they are un-
safe.” The point is made, with much emphasis,
that under the bill adding definitions to the Sherman
Act no “firm or corporation or individuals engaged
in trade of an inter-State nature could carry on
business at all save at the risk, in their daily, usual
and innocent operations, of blundering into a Trade
Relations law should the bill having that name be
enacted.” IFurthermore it is stated that “under the
Trade Commission bill, if enacted, no corporation
engaged in inter-State business would enjoy any
privacy, its books and papers would at all times be
gubject to inspection and seizure, and if search and
geizure were so unreasonable as to come plainly
within the prohibition of the Constitution, the broad
diseretion under the inter-State commerce clause
would be pleaded in defense.” All this is, unfor-
tunately true, and pity ’tis, ’tis true.

Our contemporary is also on safe ground when it
insists that “no labor union could live a day, no
officers of a labor union could draw up a union
seale and procure its adoption without incurring the
gravest risk of fine and imprisonment, or both, under
the fourth clause of the bill adding definitions to the
Sherman Act.””  Under the suggesteds mendments
officers and members of unions would be forbidden,
in the penalties named, “to make any agreement,
enter into any arrangement, arrive at any under-
standing by which they directly or indirectly under-
take to prevent a free and unrestricted competition
among themselves."” But, what of it? To indicate
that labor unions and labor leaders would be subject
to these penalties will not deter the legislator from
putting the proposed measures on the statute book.
The only effect will be that the labor organizations
will insist that they shall be excluded from the
operation of the law. The request, we may be sure,
will be quickly complied with, and the President
it is certain, would yield equally ready acquiescence.

The end sought can be accomplished, too, without
specific mention of labor unions. This is what was
done in the case of the Seven Sisters’ laws which the
President as Governor of New Jersey succeeded last
February in having enacted by the New Jersey
Legislature, A definition was smuggled in, as point-
ed ouf in our issue of March 1, which provided that
“the words ‘article’ and ‘commodity’ in this Act are
to be construed as synonymous with natural prod-
ucts, manufactured products, goods, wares and mer-
chandise.” Tt will be observed that labor and labor
unions are not included at all in this definition and
hence are exempt from its operation. Mr. Wilson
of course signed the bill. Business menshould drasw
a lesson to their own benefit from the course of the
labor leaders. That is, they should bestir them-
gelves , make their influence felt, and, like the labor
unions, see that legislation detrimental to their in-
terests is prevented. In that way, and in that way
alone, can the threatened danger be averted. And
it is a serious danger, too, from which incalculable
harm to business interests will result if it is not
guarded against in the way suggested.

At this juncture also comes a decision of the Inter-
State Commerce Commission which, while not itself
objectionable, incidentally furnishes oceasion for the
gravest anxiety and disquietude by reason of some
remarks that have been injected in the opinion so as
to connect the facts in these cases with the {!.])D!ilﬁﬂti()n
of the railroads in Official Classification territory for
permission to make a five per cent advance in freight,
rates. The question at issue was whether the prac-
tice should be approved of granting special allowances
in the matter of rates to industrial establishments
having short switches or private lines connecting
the establishments with the railroads. The Commisg-
sian decides that the practice is in the nature of a
concession or preference to this class of shippers, and
should therefore be abolished. The railroads never
liked the practice and are glad that the Commission
has taken a stand against it, but feel that the Com-
mission is in no position to indulge in strictures re-
garding the same as far as the railroads are concerned,
since the practiee has existed from time immemorial
and has been continued with the full knowledge
of the Commission. What, however, is real occasion
for complaint and anxiety is that the remarks which
have been incorporated in the opinion apparently
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foreshadow a purpose on the part of the Commission
to urge that instead of the five per cent advance in
rates the railroads shall recoup themselves by abol-
ishing the allowances fto industrial plants and
eliminating a few other practices that in very small
ways may possibly tend to deplete railroad revenues.

Says the opinion: “Indeed, the very carriers that
are augmenting their expense accounts and dissi-
pating their revenues in this manner, (0 the extent
of many millions of dollars a year, and for the benefit
of a comparatively few shippers, are now complain-
ing that their present earnings are insufficient, and,
on that ground, have asked our permission to make
a substantial inerease in their general rate schedule,”
Now, it should be distinctly understood that the
Commission will not be allowed to evade the plain
issue raised in the application to advance rates. The
carriors base their request for better rates on the fact
that there has been a tremendous rise in operating
costs and that new laws have added enormously fo
the annusl expenses of the roads, Kither the argu-
ment made on behalf of the roads is sound or it is
not sound. If it is sound, the Commission should
meet the issue in # broad-minded way and give its
consent to the proposed increase. It should not
act in & pieayunish way after the fashion of Mr.
Brandeis, or listen to weak suggestions coming from
thesamesource. Thereisabsolutely no justificationor
warrant for mixing up the proposition of an advance
in rates with the question of industrial allowances
or other minor considerations of the same sort.

In connection with this question of permitfing
slightly higher freight sehedules, it is not inappropriate
to refer to this week’s income statement of the United
States Steel Corporation for the Degember quarter,
inasmuch as the prosperity of the steel industry is
g0 closely dependent upon the ability of the railroads
to place orders with freedom in satistaction of present
needs and for the development of new railroad under-
takings. No more dismal return of earnings by an
industrinl concern has appeared for a long time than
this statement of the Steel Corporation for the De-
cember quarter. The showing for the quarter as &
whole is not so very bad, the deficiency below the
dividend requirements on common and preferred
shares being only & trifle over a million dollars. But
looking at the results of the separate months, it is
found that earnings have been declining in & most
striking fashion month by month—having been
$12,257,800 for October, $8,219,769 for November
and only $5,030,999 for December.  On the Decem-
ber basis, earnings for a full period of three months
would be barely enough to meet the Corporation’s
fixed charges, leaving practically nothing available
for dividends on either preferred or common stock.
It is true that in December business was at a very low
ebb. In January there was a trifle more activity
as far as volume of business is concerned, but the
improvement in that respect was, after all, not very
greatb.

December’s poor net earnings, however, followed
not merely becauge of a contraction in the volume of
business, but yet more because of the extremely low
basis of values ruling for iron and steel produets.
That is a fact quite generally overlooked, or ignored,
In the matter of prices practically no improvement
has occurred since the beginning of the year and it
is difficult to see how any great rise in prices can be
brought about, owing to the reduction that has been

made in iron and steel duties under the new tariff
law. Only very low profits, therefore, can be
counted on for a long time to come, and the one way
in which the loss in profits can be offset is by in-
creasing the volume of business done. Such an in-
creage in business can only be accomplished by im-
proving the status of the railroads, which are the
largest single consumer of iron and steel products
in the country, so that they can again buy with en-
tire freedom and give orders without reserve. In
that sense an advance in rates is a prime requisite
of the highest order.

After a delay of some eight weeks, the Chamber of
Commerce has felt compelled to pass negatively on
a resolution offered, early in December, by Mr. H.A.
Scheftel of J. 8. Bache & Co., providing for the
appointment of a committee to consider the adyis-
ability of sending & letter to get expressions of
opinion upon forming an organization of holders of
stocks in railway and industrial corporations ‘‘for
protection of the business interests of the country.”

The Chamber’s Executive Committee, to which the
resolution was referred, reports that it is inadvisable
for the Chamber to undertake such action, which
might be interpreted as some form of political
movement; yet, of course, this does not mean: lack
of approval among the membership of that body,
and it is evident that there is a considerable, if not
almost a majority of concurrence there in the idea.
Mr, Scheftel proposes to proceed with the organiz-
ing work, and some such ftitle as Business Defensive
League may be chosen for it. He has received a
great number of letters of hearty approval.

Over and over, it has been pointed out that rail-
roads and banks are not the property of a few rich
men. The “Chronicle” has published figures, again
and again in the course of the last dozen years, from
which one might almost say that the supposed
monopolist owner of corporations, when hunted to
his lair, proves to be widow or orphan, or the repre-
sentative of widows and orphans or of moderate
wage-earners. Bank shaves are widely seattered;
eduecational, religious, charitable, and other institu-
tions for public benefit rather than accumulation,
fogether with savings banks and insurance com-
panies, are hottomed upon railway stocks and bonds.
It might be truthfully said that there is hardly a
person living who has a handful of sayings not
hidden in stockings or other places of burying in
the ground but is really an investor in those securi-
ties, because an informal investor with institutions
which are formally such. Many of such persons,
perhaps most of them, do not know the fact or
realize its importance to themselves; but their
ignorance does mnot alter the situation though it
does endanger it. As the most recent instance ab
hand, the Pennsylvania Railway now has its maxi-
mum number of stockholders, 88,586; an increase of
13,142 during 1913; of these, 42,514 are wo-
men, their number having increased by 6,266
and now being nearly 489, of the total number of
holders.

These persons are not monopolists, but they are
ignorant, exposed and defenseless, because un-
associated, Bring them together, so that they
become visible, and they become effective. For
(to quote Mr. Scheftel’s words) “‘such an organiza-
tion of stockholders would not alone be effective in
curbing unjust jlegislation against railroads and in-
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dustrials, but would serve as a restraining influence | tivitieshwhich have the effect of irritating the United
on the management of the properties owned and as a | States, but which have not that irritation for its

corrective of unwise or extravagant conduct of the
business of such corporations.”

Evidently, some organization of the persons who
are the real owners ‘of these vitally important proper-

L}

|

ties would check the course lof attack on them through |

politics, would raise some defense against raids of
employees for wage inereases, would improve the
quality of the management itself, and would bring
the whole [subject into the curative light of rational
publicity. Why should nof the investor, as such,
look into and keep wateh on the facts which concern
his own interests? Why should he submit to go
unrepresented and unheard, while declamation waxes
loud over imaginary or greatly exaggerated capital
agegregation and anybody, outside or inside of a
legislature, can get some applause whenever he
throws a stone?

Reports, that have been entirelyindefinite, have
nevertheless apparently been quite generally accepted
as indieating anew crisis in the Mexiean situation.

President Wilson has, itis stated fintimated to the Sen- .

ate Committee on Foreign Relations that he believed
the time had come when some recognition ought to
be extended to the Mexican Constitutionalists as a
result of the progress that they have been making
recently in their struggle. Mv., Wilson stated that
the Federal troops in Mexico were receiving arms
from outside sources, and intimated that the embargo

against shipments of arms into Mexico from this |

country ought to be lifted. No final decision has
vet been reached. Additional information received
by the Government indicates that the Huerta Gov-
ernment has been receiving supplies of arms from
Japan, the rifles being those that were used in the
Japanese war with Russia. Some color was given
the latter by reports of the establishment of an anti-
American understanding between Japan and Mexico.
A banquet was tendered to the officers of the Japan-
ese cruiser Itzumo at the National Palace in Mexico
City on Tuesday, at which the guests were especially
honored. Reports from Vera Cruz state that Gen-
eral Huerta has determined to send an envoy to
Washington. President Wilson in an interview with
newspaper reporters on Thursday declared that a

number of newspapers were grossly exaggerating |

the foreign relations of the Government and were
thereby embarrassing the Administeation. The
Mexican situation, he said, is gradually developing
and our relations with several foreign Powers, espec-
ially Great Britain and Japan, may be involved.
It was, the President said, learned more than seven
months ago that Huerta had purchased arms in
Japan, but the Japanese Government as such had
no hand in the transaction, which was strictly a com-
mercial one not ecovered by international law.
These arms were to be delivered in two consignments,
the second being delivered in February. The Goyv-
ernment, furthermore, is informed that Huerta has
purchased arms from several sources and has a sup-
ply stored away. Huerta is imposing onerous
burdens upon the country and because of excossive
taxation it is expected that his Government may top-
ple over at any moment. There is reason to believe
that Japan has an ulterior purpose in its present
activity as regards Mexico. The Tokyo Government
is hard pressed at home.

primary object. The police of Mexico City early
in the weeck reported that they had discovered a plot
involving several important army officers who are
retired, none actually having a command. The ob-
ject of the plot was, it is claimed, a military coup.
The military happenings this week have not been im-
portant. General Pancho Villa was operated on in
Juarez on Thursday by American surgeons. The
operation was & minor one made necessary by an old
wound which has been giving the rebel leader trouble
sgince hig recent illness. He is planning to go to the
Torreon section as soon as he is able to travel. Re-
ports are current in Mexico City of an ultimatum
to the United States by England, Germany and
France either to recognize Huerta or to intervene
in Mexico within thirty days.

Hayti is now in the throes of revolution, and it
has been necessary for patrols from the American
armored eruiser Montana and the German eruiger
Vineta to be landed at Port-au-Prince to guard the
legations and keep order in the streets. As soon as
fighting began, President Oreste abdicated and sought
refuge on the German cruiser Vineta, There is now
no Government in Hayti, although the loeal authori-
ties, with the assistance of the Ameriean and Ger-
man marines, are restoring order.  Senator Theodore,
leader of the revolution, is proceeding from Cape
Haitien to Port-au-Prince in an effort to secure his
own installation as President of the Republic. The
members of the Cabinet, following the example of
President Oreste, have fled from the capital, several
of them taking refuge on foreign ships.

Hsiung Hsi-Ling, Premier and Minister of Finance
in China, on Monday resigned the Finance port-
folio. He will retain his Premeirghip only until the
inauguration of the new legislabure proposed by
President Yuan Shih-Kai. A bill preseribing the
worship of Heaven and Confucius, introduced by
President Yuan Shih-Kai, was passed on Thursday
by the Administrative Council, which has taken the
place of the Chinese Parliament that was recently
dissolved by President Yuan. Peking advices state
that the President’s idea is to set an example to the
Chinese nation, which he thinks needs the moral
building influence of religion. The President will
worship at the Temple of Confueius and at the Tem-
ple of Heaven annually, in the same way as the Man-
chu Emperors did, but without wearing the diadem.
The diadem was proposed, but was not adopted,
owing to the criticism that it constituted another in-
dication of Yuan’s monarchical designs. The ques-
tion of the introduction of a State religion has created
considerable controversy in China, the Christian
missionaries of all sects opposing such & step. The
constitution adopted by the Chinese Parliament
made no provision for any State religion. But for
some months a Confucian revival movement has
been in evidence, and a league was formed by repre-
sentatives in China not only of Christianity but of
Mohammedanism, Taoism and Buddhism, to oppose
the adoption of the State religion.

The Cerman Imperial Parlinment early in the week
adopted by a large majority a resolution demanding
It is taking this action tol Government action to prevent the use of troops

please the jingoes, and is therefore resorting to ac- | against citizens unless o requisition be first made by
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the civil authorities. In addition, a bill was intro-
duced prohibiting absolutely the intervention of
troops without such requisition and forbidding the
use of arms by the military,except in self-defence, to
overcome actual resistance, to force the disarma-
ment of armed persons or in the arrest of fugitives.
The bill was referred to a special committee, It is

evident that the trouble arising out of the recent
clashes between the military and civilians at Zabern,
Alsace, has not fully subsided.

The Bank of England did not disappoint banking
interests in London who had predieted a further
lowering of the official minimum discount. The
weekly return of the Bank was so favorable, a further
gain of £1 ,706,051 in the gold holdings bringing the
total up to £43,634,723, that the Governorstookone
bite of the cherry,and instead of reducing to 315%,
after last week’s reduction to 4%, made a full cut
to 3%. The result was s pronounced boom in the
London security markets, consols and other gilt-
edged investment stock promptly responding with
substantial advances. The price of consols, which
had elosed at 7474 on Wednesday, advanced suddenly
to 7614, but closed at a reaction to 7574 on Thursday
and finished, according to cable accounts last even-
ing, at 75%4. London & Northwestern stock, which
a week ago closed at 13434 and was quoted on
Wednesday at 13814, advanced to 13924 on Thurg-
day and closed last evening at 140. This may
be accepted as largely representative of other
important issues. Southeastern deferred closed a
week ago at 58%6. By Wednesday it had declined
to 5714, but advanced to 58)4 on Thursday and
closed at 58. The Great Western, which on
Friday of last week was quoted at 11614, had
advanced to 11814 on Wednesday and shot up to
11934 on Thursday, closing last night at 11934.
The CGreat Bastern closed a week ago at 50. On
Wednesday it finished at 5014 and on Thursday 5414,
last evening’s close being 5434. The securifies
mentioned are among what are usually termed the
gilt-edged stocks of the London market. Balkan
State funds have not especially sympathized with the
firmness. Bulgarian sixes are, in fact, 1 point
lower at the cloge at 9714 and Greek monopoly fours
are without change from 52. Servian unified fours
closed 1 point higher at 7814, Russian fours are
also without alteration, remaining at 8814 and
Turkish fours continue at last week’s prices of 8614,
German Imperial threes are two points higher at 78,

Unlike New York, the London market is being
deluged with new security issues. These, while
individually for comparatively small amounts, pre-
sent in the aggregate a large total, To quote the
London correspondent of the “Journal of Commerce”,
thefcapacity of the printing presses in producing
new securitios seems the only check upon the Stock
Exchange rise, All issues offered have been quickly
absorbed, the subscription books in some instances
not remaining open more than half an hour. The
financing, a5 reported by cable during the week,
included a Chilisn Government £2,000,000 issue of
eighteen months’ treasury bills. The State of Sao
Paulo, Brazil, offered £4,200,000 two-year 5 per
cent sterling bills, Of the latter £3,200,000 were
placed with bankers, the remaining £1,000,000 being
publicly offered and readily subseribed. The Bengal
Nagpur Railway issued £2,000,000 4%, bonds gnaran-
teed by the Indian Government at 97}4. These

were over-subseribed in 214 hours. The City of
Conception issued £50,000 in 5}4% bonds at par.
These were guaranteed by the Chilian Government
and were completely subseribed in an hour. The
Government of Western Australia sold £2,000,000
in four per cents at 9814. In November a similar
issue of £1,000,000 was placed at 9714. The City
of Auckland, New Zealand sold £224,000 in 4)5 per
cents at par and the City of Kieff, Russia, £625,000
in 5 per cents at par. A City of Vancouver loan of
£76,000 in 5 per cents was sold at 93. An offering
of $2,000,000 preferred stock of the Philadelphia
Company was fully subseribed, The Government
of New Zealand sold yesterday £4,500,000 ten-year
4%, bonds at 10014, all to meet maturities. Before
the eurrent upward rush of London prices began
there had already been a substantial rise in se-
curities on the London Stock Exchange. The
usual monthly compilation by the “Bankers’ Maga-
zine” of prices of 387 representative securities
listed on the London Stock Exchange showed a
total market value of these securities on January 20
of £3,389,478,000, which is a total increase from the
December 20 prices of £48,393,000, or 1.5%,. Ameri-
can securities contributed most freely to this advance,
the increase of the seventeen American stocks in
question being £13,410,000, equal to 4%. Nine
British and India funds inereased during the same
period £90,572,000, or 3%, twenty-six British rail-
ways increased £7,247,000, or 3.7%, and fifteen
South African companies increased £1,225,000, or
2.29%. The only decrease reported in the leading
securities was a reduction of £6,814,000 in the
twenty-one foreign Government stocks. This was
equal to 0.99%.

Sir Bdward Holden, Chairman of the London City
& Midland Bank, at the semi-annual meeting on
Friday of last week predicted that American banks
under our new currency law would establish branches
at the British centre. He urged that all foreign
banks operating in London be required to publish
balance sheets showing their actual holdings in
Britain of gold against liabilities. Since British
banks can only open branches abroad under penalties,
therefore, while he was not urging reprisals against
foreign banks doing business in London, such banks
should at least be compelled to observe the same re-
quirements as English banks. Sir Edward also re-
verted to his pet subject of publication by the Lon-
don Joint Stock Banks of their gold reserves, arguing
that the present system whereby only the Bank of
Ingland is bound to make such an exposition, with
the resultant window-dressing by the other banks,
constituted a national danger. He pointed out that
the German gold reserve at) the end of 1913 stood
at £58,493,000, whereas the British gold reserye as
shown by the Bank of England's statement was
£32,126,000, an amount, accerding to Sir Edward,
that was entirely inadequate. If a Royal Commis-
sion ever was needed, one was necessary now to
investigate this point. When the President of the
Reichsbank said at the beginning of 1913 that he
intended to increase its stock of gold by at least
£20,000,000, experts expressed skepticism. But he
accomplished the task. Another feature of the
Chairman’s address that attracted attention was his
emphatic statement that Britain needed an emer-
geney currency just as exists in other countries. He
held that it could be based to at least one-third of
its amount on gold. Germany and France could
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profect their gold reserves effectively but England
could not. TIn the British Governmentsavings banks,
he showed, the deposits amounted to about £185 -
000,000, There practically was no reserve against
these deposits. His belief was that the Government
should pay off its debt of £11,000,000 sterling to the
Bank of England, so that gold could accumulate
in its place. By that means the Government would
have a reserve against sayings bank liabilities and
the country would have more gold. “In the Ameri-
can curreney law,” said Sir Bdward , “there is a clause
which has an important bearing on London. It
empowers the new central reserve bank to open
agencies in London and further empowers every na-
tional bank having capital and surplus of not less
than £200,000 to establish, with the consent of the
Washington board, branches in London. These
agencies and branches no doubt will create here a
considerable amount of new credit.”

At the meeting of the London County & West-
minster Bank on Thursday, as reported in a special
cable dispatech to the New York “Times,” Lord
Goschen, while recognizing the justification of the
fall in money rates, drew attention to the further
large capital creations looming in the distance, and
the great mass of short-dated indebtedness which will
have to be funded; while at the meeting of the Na-
tional Provincial Bank of England, Mr. Titzgerald
also referred to the likelihood of a sfrong demand
for new capital throughout the year. Referring to
the American currency Act, Lord Goschen said its
effects might be far-reaching as regarded American
trade and finance. In its original form there would
appear to have been some grounds for the fears
entertained as to the possibilities that it would lead
to inflation of credit, but as amended, and with pru-
dent handling, there would appear to benothing to fear.
Cecil Parr, speaking this week at the meeting of
Parr’s Bank, said the substantial reduections of duty
in the new American tariff in the cases of many ar-
ticles must before long exert a stimulating and bene-
ficial influence on Great Britain’s export trade to
the United States,

Paris is still a laggard so far as enthusiasm in its
security markets is concerned. The Bank of France
fulfilled expectations by reducing its discount rate
to 314% on Thursday. Even this seemed to be
quite stolidly received by French operators. An
additional $2,000,000 in gold was engaged for the
Bank in New York and was exported on Wednesday.
Meanwhile, sterling exchange in Paris has taken such
a severe drop that there are indications of a very
considerable movement of the precious metal from
Threadneedle Street to the French centre. A week
ago the London check rate in Paris was 25.21 franes
(25.20 francs is usually calculated to be par).,
But on Thursday, when the English Bank rate was
reduced to 3%, the French rate for London checks
suddenly declined to 25.1614 francs. This is a situa-
tion, if the rate declines much further, that is not
unlikely to transfer the French demand for gold defi-
nitely to London from New York. French Rentes
closed at 85.40 francs, comparing with 85.85 francs
a week ago. Call money in Paris closed at 4%,
the same as last week. While quotations on the
Bourse showed some improvement in sympathy with
London and New York, there was evidence of re-
newed selling by the professional operators who have
recently become so prominent. The inquisitorial

taxation scheme of M, Caillaux, the Minister of
Finance, is causing active criticism in banking cir-
cles. Paris cables declare that, while money is
abundant and cheap for the settlement and other day-
to-day purposes, there is a strong disposition to re-
fuse to place it in fixed commitments until the new
exterior issues, such as the Balkan State loans, at
high interest rates and large disecounts, become avail-
able. The fomal contract was signed on Wednes-
day for the Russian railways loan, guaranteed by the
Russian Government, and which is to be issued, as we
stated in last week’s “Chronicle,” on Feb. 12. The
loan will probably invite 765,000,000 francs at about
93, although this is a question that will be left to the
bankers, who will be guided by the conditions ex-
isting in the market at the time. During the current
year the sum of 2,112,500,000 francs will be required
by thirteen Russian railway companies, six of them
being established undertakings that are extending
their lines and seven being new ones. It has been
feared that were these lines to borrow individually,
the effect would be to exhaust the capital available
on the European money markets for Russian railway
enterprises, and thus place other companies in dif-
ficulties or spoil their chances of borrowing on adyan-
tageous terms. It has been decided, therefore, by
the Russian Government not to sanction separate
loans for individual companies, but only combined
loans for groups of companies, the individual un-
dertakings participating in proportion to their re-
quirements. With this end in view, the constity-
tion of Russian railway companies has been or will
be amended, to the effect that railway bonds shall
be redeemed on uniform dates fixed for all partiei-
pating companies alike. Furthermore, the propor-
tion of capital required by the Russian law to be sub-
scribed before a railway company may commence
the work of construction is, it is reported, to be con-
siderably lowered,

Another French loan that will soon be definitely
arranged is one for Greece. The time for formal offer
of the loan will depend upon the decision of the Min-
ister of Iinance regarding exterior flotations as a
whole. According to the Paris newspaper ‘“La
Liberte,” M. Vinizelos, the Greek Premier, has ten-
tatively arranged a 500,000,000-franc loan in Paris,
the first part to be issued about the middle of March,
if the authority of M. Caillaux can be secured. The
proposed issue of a 600,000,000-franc Turkish loan:
in Paris has, it is stated by cable, been postponed
until May. Bulgaria is desirous of obtaining & new
loan, but the complicated domestic political situation
renders it necessary to postpone negotiations until
more settled conditions become current.

The financial situation in Berlin is rather graph-
ically indicated by the fact that day-to-day money
has been available at the low rate of 1% during the
greater part of the week, though at the extreme close
funds for the month-end settlement command 41407
which is a temporary rise. Dispatehes cabled
from the German centre state that bankers there re-
port an improyement in certain lines of industry,
and accordingly believe that the German money
market has reached its low point—it certainly can
hardly go much lower. Berlin banks have been sur-
feited with funds intended for the Prussian Treasury
notes, subscriptions for which were opened on Thurs-
day. The issue was largely over-subseribed, so much
so that the senior German loans were stronger in
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sympathy. Official figures are not yet available,
but Berlin estimates are that the subseription will
be found to be between ten and twenty-fold thefull
amount of the offering. It is reported that there
were large foreign subseriptions. The total amount
of the issue of Prussian Treasury bills was 400,
000,000 marks, of which the usual syndicate of banks
took 50,000,000 marks, the remainder of 350,-
000,000 marks being offered at 97%. The whole
isstie is divided into 16 series of 25,000,000 each
and one series will be drawn for repayment at par
every year. The first drawing will take place in
October of the present year. The Prussian Btate
Bank has issued a circular which, according to Ber-
lin dispatches, practically recognizes the failure of
the Imperial and Prussian funded issues of last
summer, and attributes the attitude of the public
to the popular dislike of the fall in prices of Govern-
ment loans. The Bank maintains that the public
complaints are exaggerated because Government
loans suffer in common with, though perhaps less
than, other securifies paying a fixed rate of interest.
The present issue, while involving considerable
sacrifices on the part of the Treasury, was, the Bank
argues, made insuch a way as o protect the investor
against a fall in price and insure him “a certain gain
of 3% within an average period of 8 years.,” The
Bank calculates that, taking the lottery chance into
consideration, the present issue will return 4149 to
the purchaser. In order to attract the publie the

issue included bonds for as small amounts as 100
marks. The steamship war had a confinued de-
pressing influence on German shipping shares. To-
wards the close of the week some improvement was
shown in these shares as a result of the news that
Emperor William was endeayoring to effect a com-

promise.

As we have already noted, the Bank of Iingland
on Thursday reduced its official rate from 49, to 39,
and the Bank of France cutitsfigure to314% from 49%,.
The Bank of Belgium also reduced its official rate
from 414 to 4%,. There were no other changes in offic-
inl rates this week, the Bank of the Netherlandsstill
maintaining its 5% rate, which was established on
June 25 1913. Private bank rates have not unnatur-
ally followed the official reductions in the large cen-
tres. In Lombard Street discount rates closed at 2%
for short bills, comparing with 23{@2 13-16%; o week
ago and 3-months’ bills finished nt 2@214%,, ngainst
9 13-16@274%. In Paris the outside rate is now
31{%, which is a decline from 315% a week ago.
The Berlin rate is 8%, against 2349 one week ago
and 834% a fortnight ago. The rate in Vienna is
414%,, against 4%; Brussels is 3 9-16%,, against
354%, and Amsterdam 4249, against 434%.
Official rates at the leading foreign centres are:
Tondon, 3%; Paris, 3%6%; Berlin, 414%; Vienna,
5%; Brussels, 49, and Amsterdam, 5%:.

We have to go back as far as 1896 to find a total
for the Bank of England’s bullion, in the correspond-
ing week, in excess of that noted in Thursday’s
official return. In the earlier year named the gold
holdings of Threadneedle Street amounted to £48,-
314,279. Thursday’s report showed £43,634,723,
which represented an increase of £1,706,051 for the
week, A similar comparison is necessary as to the
Bank’s reserves, which in 1896 stood at £39,828,229,
against £33,883,000 in the current statement. The

reserve this week increased £1,757,000 and the pro-
portion to liabilities is now 55.38%, against 57.42%,
last week and 47.48% a year ago. The bullion hold-
ings at this date in 1913 were £36,401,865 and in 1912
£38,333,790, while the corresponding items as re-
gards reserve were £27,074,505 and £28,526,295,
respectively. Loans during the week increased
£3 498,000 and aggregate £34,159,000, against £35,~
043,838 one year ago and £33,615,335 in 1912, Cir-
culation did not change appreciably during the week;
it showed a decrease of £51,000. Public deposits
decreased £350,000 and other deposits increased
£5,503,000. Our special correspondent furnishes
the following details by cable of the gold movement
into and out of the Bank for the Bank week: Im-
ports, £644,000 (of which £301,000 from Egypt,
£45,000 from West Africa and £298,000 bought in
the open market); exports, £25,000 to Ecuador, and
receipts of £1,087,000 net from the interior of Great
Britain.

The Bank of France in this week's statement
reports an increase of 12,156,000 francs in its gold
holdings, representing, according to Paris advices,
mainly the first shipment of $2,000,000 in gold from
Ameriea. The silver holdings were reduced 2,634 ,-
000 franes. There was an increase this week in
circulation of 16,600,000 franes, of 117,925,000
francs in general deposits and of 86,025,000 franes
in discounts. Treasury deposits showed a con-
traction of 22,100,000 francs and advances of 15,-
025,000 francs. The Bank’s gold stock is well
ahead of earlier years. It amounts to 3,532,952,000
france, against 3,214,800,000 francs in 1913 and
3,183,825,000 franes in 1912. The silver supply is
641,116,000 francs. One year ago it was 636,550,000
francs and two years ago 805,875,000 francs. The
circulation item stands at 5,803,906,000 francs,
comparing with 5,884 069,695 francs one year ago
and 5,467,501,815 francs in 1912. The general
depogits aggregate 756,105,000 francs, against 712,-
911,431 francs in 1913 and 569,923,226 francs in
1912, Discounts show a fair contraction from last
year, but are in excess of 1912. They aggregate
1,640,417,000 franes, against 2,063,602,128 francs
and 1,573,760,148 franes in the earlier two years.

The Imperial Bank of Germany presented in its
report. published on January 26 a particularly
strong showing, There was an increase of 29,999,000
marks in the gold on hand and of 57,438,000 marks
in cash, including gold. Meanwhile, note circula-
tion registered a contraction of 126,036,000 marks.
Treasury bills declined 35,849,000 marks, loans were
reduced 11,676,000 marks and discounts showed a
net reduction of 84,352,000 marks. The total cash
holdings, including gold, aggregate 1,637,200,000
marks and compare with 1,205,840,000 marks one
year ago and 1,208,980,000 marks in 1912, Com-
bining loans and discounts, we have a total of 866,-
066,000 marks, which is a contraction of nearly
500,000,000 marks from 1913, when the total was
1,356,960,000 marks. In 1912 it was 1,184,640,000
marks. The circulation item is 1,925,062,000 marks.
One year ago it was 1,853,080,000 marks and in 1912
1,638,780,000 marks.

In local money circles still further concessions may
be noted in rates, both for demand loans and those
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for fixed maturities. The highest rate for call money
for the week has been 29, and most of the renewals
on Stock Exchange daily business have been at 174%.
On Thursday the minimum figure at which demand
loans were made was 134%. Iven an expansion of
$73,000,000 in the loan item of the Clearing-House
report last Saturday failed to stem the constantly
increasing weakness in money market conditions.
This expansion was due very largely to the financing
of the $51,000,000 New York State loan; in the first
place by the original syndicate that was sucecessful
in securing the entire block of the bonds, and, second,
in the distribution of these securities to second hands
that promptly followed. These two transactions
naturally caused a shifting of loans that exaggerated
the effect of this important piece of financing. The
Clearing-House statement recorded also an increase
of $85,638,000 in deposits. This was to a measurable
extent the result of the increased loan item. It
nevertheless called for $21,100,900 additional in the
reserve requirements, so that while the cash reserve
increased during the week $16,055,000, there was an
actual decrease in the cash surplus of $5,045,900.
The cash in banks and trust companies during the
week increased $14,179,000 and in frust companies
$1,876,000. The cash surplus held by the Clear-
ing-House institutions was $38,065,750, which com-
pares with $21,465,400 one year ago and $48,763,050
in 1912,

A significant feature, and a rather discouraging
feature, of the money situation is that the spectacu-
larly abundant supply of funds has not encouraged
theissuing of new securities on the local market. The
effect in London of the sudden accumulation of idle
funds has been that investors are being almost deluged
with new security offerings. At home here there has
scarcely been an attempt made to follow up the ad-
vantage of the successful placing of the New York
State loan last week. This undoubtedly is signifi-
cant of the caution that still prevails on the part of
capital. The $51,000,000 New York State bonds
were in the first place tax-exempt. This was itself
a distinct advantage. In the next place they are
not coneerned in the current national legislation that
is to be pushed through by the present Administra-
tion, and they are notrailroad securities whose future
is 8o intimately bound up in the approaching de-
cision of the Inter-State Commerce Commission on
the question whether the transportation lines shall be
permitted to charge a fair rate for the transfer of
merchandise.

The current supply of commercial paper of an
attractive character is much below the demand,
and a further easing of discount rates has resulted.
An additional shipment of $2,000,000 in gold to
Paris has been counteracted by receipts of $3,000,000
from Canada this week, making $6,000,000 from the
beginning of the year,and with indications that the
movement this way across the Dominion border will
confinue, New York funds in Montreal yesterday
closed at 3114 cents per $1,000 premium, A decided
contraction in current loans in Canada is indicated
by the monthly statement of the Canadian banks,
as of Dee. 31, that was published on Wednesday.
There was a reduction of $8,327,000 for the month in
Canada and of $6,396,183 in call loans in New York.
Comparing with December of the previous year,
Canadian call loans in New York have increased
$10,000,000 and current loans in Canada decreased
$58,944,006.
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Referring to call money rates in detail, the range
has been 1}4@2%. On Monday, Tuesday and
Wednesday the extreme figures were 13{% and 2%,
with 2% the ruling rate on Monday and 174% on
Tuesday and Wednesday. On Thursday the highest
and ruling figures were not changed from 29, and
174%, respectively, but the minimum figure was
further reduced to 1%6%. Friday’s range was 13{@
2%, with 1349, the ruling quotation for Stock Iix-
change renewals. Tor time money, closing quota-
tions were 214@2349% for sixty days (against 23{@
3% a week ago), 3@314% for ninety days (against
3i@314%), 3Y4% for four months (against 314%),
3}{@3%4% forfivemonths (unchanged) and 334% for
six months (against 4%). Commercial paper closed
at 4@411 % for sixty and ninety days’ endorsed bills
receivable and for four to six months’ single names of
choice character. Others are quoted 414@5%.
A week ago the ranges were 4@414% and 48{@5%,
respectively.

With London and New York actively competing
as to which centre can name the lowest rates for
money, it would not be logical to expect pronounced
activity in sterling exchange. The supply of demand
bills and cable transfers has been light and quotations
have declined persistently throughout the week,
Sixty-day bills have ruled about steady. While a
reduction to 3449, in the Bank of England rate had
been generally expected, the reduction that was
finally decided on to a 3% basis was more or less of
a surprise. Accompanied as this reduction was by
exceptionally strong gold holdings—the strongest
since 189G at this season—the demand for remit-
tances of all kinds showed even greater curtailment
toward the end of the week. The Bank of France
took another weekly shipment of $2,000,000 gold
from the New York market, but sterling exchange
in Paris has reached such a low figure that direct
exports of the precious metal from Threadneedle
Street on quite a large scale are certainly in view,
and this may cause a suspension of shipments of the
precious metal from this side for the time being.
The problem that is receiving chief attention by
sterling exchange experts at this centre at the moment
is which side of the Atlantie will be apt to firstex-
haust its supply of idle funds that are pressing for
profitable employment. The developments of the
week seem fo suggest that recovery in Furopean
rates will first be felt, as London underwriters have
been very prompt to take advantageof the favorable
gituation to inundate the British centre with new
issues, It is well known that some particularly
large capital issues are also pending in Paris; and
Berlin has just suceessfully financed important
Prussian loans, details of which we present in
another column, At home here & movement to test
the capital market is not yet seriously under way.

The Continental exchanges continue to move
steadily against London. The sterling check rate
in Paris, which closed at 25.21}% francs last week,
declined as low as 25.1614 francs, or 314 centimes:
helow par on Wednesday, when the reduction of the
Bank of England rate was announced, The close
last evening was 25.1814 francs. Demand sterling
in Berlin closed at 20.46 marks, comparing with
2048145 marks last week. Berlin exchange in Paris
finished at 123.05 francs, against 123.06 francs on
Friday of last week. Mexican exchange on New}York

! closed at $2 60 and{on}London at 1. 614d.
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Compared with Friday of last week, sterling ex-
change on Saturday was firmer for demand and sixty
days, which were quoted at 4 8620@4 8630 and
4 8356@4 8375, respectively. Cable transfers were
unchanged at 4 8655@4 8665. On Monday there was
an easier tone at the opening, due largely to wealkness
in London diseounts, though, later, covering of shorts
induced a rally; therange wasnot changed for demand,
at 4 8620@4 8630 or cable transfers at 4 8B655@
4 8665; sixty days, however, advanced to 4 8373@
4 84, TIncreased ease in Turopean discounts, an
additional shipment of gold for export and active
selling by speculative interests here were the main
causes of the 25-point decline which took place on
Tuesday; demand receded to 4 86@4 8605 and cable
transfere to 4 8630@4 8635, although sixtydays con-
tinued firm and closed without change. On Wednes-
day sterling was weak and declined still further, to
4 8585@4 8595 for demand, 4 8620@4 8630 for cable
transfers and 4 8365@4 8375 for sixty days. Rates
broke to 4 8575 for demand and 4 8610 for cables
on Thursday, on the reduction in the Bank of England
minimum discount rate from 49 to 3%, but later
rallied, owing to an active inquiry and light offer-
ings of commercial bills; final figures were practically
unchanged from Wednesday's close, with demand at
4 8590@4 8595, cable transfers at 4 8620@4 8625
and sixty days at 4 8360@4 8375. On Friday the
market ruled irregular and weak. Closing quota-
tions were 4 8350@4 8370 for sixty days, 4 Ba75@
4 8585 for demand and 4 86(@4 8610 for cable
fransfers. Commereial on banks clozed at 4 8215
@4 8314, documents for payment finished at 8237
@4 8314 and seven-day grain bills at 4 85 @4 8514.
Cotton for payment elosed at 4 8234@4 83 grain
for payment at 4 8315@4 839%.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $13,744,000 net in cash as a result of the
currency movements for the week ending Jan. 30.
Their receipts from the interior have aggregated
$18,197,000, while the shipments have reached $4,-
453,000, Adding the Sub-Treasury operations and
the gold exports, which together oceasioned a loss
of $1,573,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to haye been a gain of $12,171,000, as
follows:

Ol af Net Change
ks,

Hank Holdings.

£4,153,000(Gatn 13,744,000
42,107,000 Galn. 1,573,000
£15,821,0000  £30,050,000 Galn §12,171,000

1

~ The following table indicates the amount of bullion
in the principal Buropean banks.
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fianks,

Waoak endine Jan. 30, ‘

$14,167,000)
30,624,000

Banks' interfor movement . i
Bib-Treas, oper'nd and gold exports

Totd) oeeecne-
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| Stheer, |
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t : 0 k4,400 { | 35, P 05412
LAk 34 0500 14,500,000 78,853 501 14,001 7007 5003 560
168,543,000 6,191,000 174,734 | B0 000 162 307,000
ALE80,0000 11,452,000, 03,412,001 5 | 10,825,000, 00,717,000
10,335,000/ 24,725,000, 48,043,000
2.030,000, 18,520,000/
0:000, 4,200 13 -
R2aR007| 4,144,333
57250000 L s,
04210001
2,000,000/

Jap, 29 1014, |
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Ritnks ¢
rE Sllger. old, Tolal,
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France. .
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Rivesin o
AL =Hin . 7 20,778,000
B0 Ot )l".l’!!lll| 3,521,000, 44
Y 260,000

| TH5 300
3141, 000

Nat.Belga
B sl 5,560,000
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Swlta T
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[

Tot, weald570,605 880 m,r.s.‘;,na!;'i;n,-'..T:n.7‘!3:51 il I&oznﬁ?ﬁnf.mz}gﬁ
Proy .wcﬂﬁf.’-\‘,'J,n',m.ﬁ';.')1 !)fi.‘Jl]?.{:{?'liﬁl.'lii.'l.?ll‘.\'f‘ﬁljﬂ,’.!fls'li?:}\ 14 414,070 003,712 442

a Thi total of gold 1n the Bank of Rusds Includes the Dalaneg beld abrosd-—-
that I$, the amonnt held for Rusdan areonnt 10 otlier Continental hanks.

by Thie Austro-Hunearlan bank atatement b now bsued o Keonen and Hefler
Inatead of Gulden and Krentzer. The rsduction of the former eurreney to stefling
Pounids was by eomildering the Gulden to have the value ol 50 cepts,  As the
Kronen has really no greater value than 20 cetnd, our cable ecarrespondent In
London, tn order to reduce Kronen to Pounds, has altered the basls of convenilon
by dividing the amount of Kranen by 24 tnstead of 20,

4 Tho divialon (hetween gold and sllver) given ln our table of eoln and bulilon In
the Hankd of Italy nod Belglum la made from the beat eatimates we are ablo 1o
obtaln: 1t 1a not clalmed to be aseurate, as the banks make no dlstinetlon In the
weekly roturns, merely reporting the total gold and sliver: but we betleve the
divialon we make 18 a eloss approximation,

OUR FOREIGN POLICY.

Dispatches from Washington have reported a
conference of much importance at the White House
last Monday evening between the President and the
Senate Committee on TForeign Relations. The
scope of the conference seems to have embraced the
broad field of the present relations of the United
States not only with Mexico, but with all other
foreign Powers, and the effect on those relations
both of the Mexican entanglement and of other
matters. There was abundant reason for such
discussion of past and future policies. The restless-
ness of foreign governments over the Mexican situa-
tion hasinevitably been inereasing. 1t is stimulated,
not only by the uncertainty which has surrounded
the position of foreign residents of Mexico, but by
the partial default in payments on the Mexican public
debt, and the virtual “moratorium’” on bank pay-
ments. So far has the feeling of European business
men advanced on the official aspects of the question,
that the London Chamber of Commerce was reported,
last Saturday, as sending a cireular to its members,
asking their judgment as to whether it would be
advisable for England to aet with the French and
German  governments in requesting President
Wilson to take some measures for regulating the
finaneial position of Mexico.

The White House conference was, as it should
have been, entirely private; but many details of the
discussion have subsequently leaked out through the
participants. These statements of contemplated
policies have been diplomatically denied, and it is
not at all improbable that the discussion was purely
tentative. But the topies whose discussion has been
referred to in the Washington dispatches must
undoubtedly have been considered. They were
(1) The policy of openly supplying arms to the
Clonstitutionalist troops which are fichting Huerta
in Northern Mexico; (2) Reconsideration of the five
general arbitration treaties with ISuropean govern-
ments, which have expired by limitation, and whose
renewal has thus far been blocked by Senatorial
indifference or opposition; (3) Concessions to Europ-
ean nations in general, and to Great Britain in
particular, in the matter of the discriminatory tolls
which Congress has proclaimed for our own coastwise
commerce in using the Panama Canal—regarding
which, England has objected that such action was
not only indirect discrimination against British
shipping but a violation of the Hay-Pauncefote
Treaty; (4) Possible cash settlement with Colombia,
by way of allaying its grievances for our Govern-
ment’s participation in the successful revolution at
Panama, whereby we acquired the Canal strip.
Colombin asks an indemnity of $25,000,000; it may
he that something less will be proposed.

Whether all of these propositions are, or are not,
on the program discussed at Monday’s conference,
the consideration of all of them, collectively and
geparately, is of the highest importance. The
conduet of the United States in its foreign relations
during the past half-dozen years has unquestionably
tended, and most needlessly, to isolate our Govern-
ment from diplomatic friendships. Whereas it was
possible to say, on oeccnsions not much further
back, that our international position, as regarded,
for instance, England and Japan, was peculiarly
cordial and intimate, it is difficult at the present
time to point to a nation which does not entertain,
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shortcomings, some sorf;

through our own fault or
of grievance against us.

Much of this present condition has been due to
the traditional American attitude of happy indiffer-
ence regarding our international relations. A recent-
ly published memoir of Lord Lyons, in setting forth
his difficulties as British Minister at Washington
during our Civil War, points out the grave diplo-
matic obstacles which were created then by the
American policy of “bluff and bounce.” Lord Lyons,
himself, went so far as to write tohis Government
that “the idea that, happen what may, England will
never declare war with this country, has become so
deeply rooted that I am afraid nothing short of
actual hostilities will eradicate it.” Our own
Secretary of State of that day, Mr. Seward, person-
ally set forth to the Minister from England his
judgment; that the irritating policy of this country
toward Great Britain was “good material to make
political capital of”, and “may be safely played
without any risk of bringing on a war.”

The United States has doubtless grown not only
older but more reasonable and conservative as a
World Power since 1861; but much of theinstinetive
and traditional tendencies to which Lord Lyons thus
calls attention have survived., The exasperating
action or inaction of our Senate toward the arbitra-
tion treaties in which foreign governments have ex-
pressed their good-will toward us, is a strong instance
in point. That action inevitably carried the possible
implication that the United States did not care for
the friendship of such foreign governments. The
action of tna last Congress, on the matter of the
Panama Canal tolls, was interpreted in urope—
wrongly, no doubt, but not unnaturally— as a
policy of deliberate bad faith, adopted because we
were quite indifferent to the consequences. The
virtual seizure of Panama suggested most formidalile
inferences, both to Central and South Ameriea
as regards our aftitude toward other Spanish-
American republics, and to Kurope as regards our
conception of the Monroe Doctrine. The extent
to which we have antagonized a friendly government
through the action of California on Japanese resi-
dents hardly needs to be recalled. Not least of
all, there remains the Mexican problem, with the
peculiar responsibilities which our Government in-
curs through its policy of to-day.

All sensible and intelligent citizens must admit that
removal of these numerous and vexatious elements of
discord is of the first importance at this time—if only
to head off the talk,which has begun already,of an
enormous increase in our naval and military arma-
ment, and of compulsory military service. This
discussion arises at the very moment when the
Administration itself has been striving to induce the
European Powers to suspend their own competitive
struggle to build armaments.

Cordial and statesmanlike action on the various
points of international friction already referred to
would represent an enormous step toward reinstating
this country in favorable relations with our European
neighbors. How far the policy—suggested at least
tentatively—of openly favoring the Mexican in-
surgents through providing them with arms would
extricate Mexico and the United States from the
present difficult situation, it is less easy to say.

Huerta with such armament is absurd and mischiev-
ous. If Japan has been doing this, it has been alto-
gether within its rights, as dealing with a de facto
Government.,

The question of arming the insurgents must be
judged on its own merits, pure and simple. Inti-
mation of suchapurpose has naturally been received
by foreign residents in Mexico City with some
feeling of consternation. If the insurgent troops
were to seize the capital, through an overwhelming
predominance of military arms provided by the
United States, what guaranty would peaceful non-
combatants in that city have against repetition by
the insurgent troops of the barbarities which they
ar¢ known to have committed in their Northern
campaign?  Much still remains to be determined,
ag to the scope of control which our Government
actually possesses over the insurgents whom it is
favoring, before such a policy can be unqualifiedly
approved.

HARSH FEATURES OF THE INCOME TAX.

Congressmen Cuantor and Metz, both from this
city, but neither of them on the Ways and Means
Committee, have introduced bills repealing  the
“source’” portions of the income tax, the former
saying that he has received many compluaints from
persons here concerning the vexatiousness of that
part of the law. Chairman Underwood of the Com-
mittee, however, emphatically says that no bills for
amendments of the law will have consideration at
present, and he is probably right in his forecast,
For, while confession of error is always creditable, it
is always repugnant, and to make one so soon, in
respect to the most important first net of o session
which hastened to an assumed work of freeing the
country, would be to rise to a great height of candor.

Congressman Hull onee more offers re-assurance in
the expression of his opinion “that the law will work
out satisfactorily except to those who are opposed
to it on principle,” and that the confusion now
existing will disappear “as soon as the Treasury
regulations governing the administration of the tax
are fully understood.” Probably he is sincere in
thinking it is all simple and workable, and possibly it
reads so to him, but he did not succeed in muking it
0, nor does the trouble cease when those regulitions
become understood. For the digests and profes-
sional interpretations have no binding effect; and
even the regulations, not all of them consistent and
intelligible, and a few of them apparently amounting
to changing the law in course of interpreting it, are
not a finality. That finality will not be reached
until the courts have decided the eases of contest
which will surely arise.

Without referring anew to any mooted point spe-
cifically, it is already known that the most perplexing,
vexatious and disturbing features grow out of the
“source’” portions. Ior one instance, it is clearly
a question whether Congress can constifutionally
compel corporations and individuals, without their
consent and at great trouble and cost to themselves,
to act as revenue collectors for the Government.
This noticing, deducting and holding temporarily
imposes what, in common parlance and practical
effect, acts as a “fax” on those to whom it applies,
yet it is not a tax in the legal sense; it falls upon

The talk which has eaked out in Washington that ; others, but it makes of corporations and individuals

we should furnish arms to the Northern insurgcnts!
hat Japan has been supplying '

merely on the grou

Government agents. Under the prevailing notions
of individual subordination to “collectivism,” some
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extremists might say that the country could require |

the possessor of an income to pay a tax on it and then
exeette a song and dance on the sidewalk for the fur-
ther benefit of the revenue. We would not venture
to forecast what view the Supreme Court will take
of this feature when reaching it, but it certainly
seems devoid of just excuse.

It is, at least, the harshest and most inquisitorial
portion of a law which is characterized throughout
by harshness and confusion. Make an unreasonable
concession by granting the utmost said on behalf of
income taxes in a time of peace, and even the reckless
assertion that not otherwise can the rich be made to
bear their just share of the public burden, and still
the question remains: Why make the always un-
pleasant duty of tax-paying needlessly offensive?
The “source’ portions arise in the assumption that
most men will dodge their share of tax and the only
way to reach income is to do so before it can find
the owner’s pocket. Is this an assumption proper
in a government founded on “the consent of the
governed,” or suitable for a despotism? Let govern-
ment begin by undertaking only its own proper
work, and on a basis of reasonable efficiency and
fidelity; that is, let it hold out eclean hands and
be itself reasonably free from just eriticism before
assuming that all rvecipients of more than $3,000 a
year are dishonest in desire. Are we to implicitly
trust “the Government in everything and for every-
thing, including our forbunes, our morals, our edu-
cation and our business and industries? And then
is “the Government,” theoretically the creation and
servant of the people, to trust the people in nothing?

Or (if the humiliating truth is to be confessed), is it
that 959 of the people are laying an income tax on
the other 5%, and purposely plan the process as
unpleasant as possible?

THE NEW “COMPENSATION” LAW OF
NEW YORK.

The law now on the statute books of this State is
considerably unlike the Foley-Walker Bill which was
recommended by Commissioner Emmet, was passed
in both Houses, and was then thrown away by
Governor Sulzer, in his desire to please the labor
unions—about the only interestthat was not reason-
ably satisfied with the bill, This one was rushed
through in a haste which allowed no time for con-
gideration, had consideration not been practically
forbidden, in a final week of the special session. The
unanimous vote in the Assembly and the merely
nominal opposition of six votes in the Senate, ex-
pressed the determination to secure this bill as a
party measure instead of allowing the subject to
reach the next Legislature, then so soon to meet,

The document is of great length, and applies only
to forty-two named occupations, all deemed more or
less hazardous; it defines the word “employee’” as a
person “engaged in a hazardous employment in the
service of an employer,’ whether on the plant or *in
the course of his employment away [rom the plant;”
it also excludes domestic servants and farm laborers.

Negligence is not to be a defense, for the question
of fault is excluded unless the injury comes through
the wilful intention of the injured worker to bring
death or injury to himself oranother, or unless the in-
jury comessolely from intoxication of the hurt person
while on duty; in either of these casesneither the hurt

person nor any dependent shall receive compensation
under this chapter. If an employer “fail to secure
the payment of compensation,” then the hurt worker
may either claim it under this chapter or bring suit
for damages; in such suit the defendant may nof
plead contributory negligence, nor negligence by a
fellow-servant, nor voluntary assumption of risk. If
payment of the whole or a part of an award isnot
made within ten days after it is due, the amount
‘“shall constitute a liquidated claim for damages"
against the employer, which, together with a50%
penalty, may be recovered in an action brought, in
the name of the State, by the Commission constituted
to administer, the law; in such event, the penalty
shall go to the State, to cover working expenses.

The average weekly wage shall be the basis of the
award to be made, and the award shall generally be
two-thirds the average weekly earnings, in case of
either death or total digability; for partial disability,
the payment at that rate is to run for varying terms
which are set forth in detail,

The employer has four courges offered to him,
but is required to “‘secure compensation’ in one of
these. He may insure and keep insured in any auth-
orized joint-stock or mutual company; he may take
the risk himself, on furnishing the Commission
gatisfactory evidence of his ability to be his own in-
surer, in which case that body may require him to
make a deposit of securities of the kinds specified in
the insurance laws for such purposes; he may join
o mutual association formed in his own group of
employments, if the Commission approve; or he may
insure and keep insured by depositing in the State
Ifund to be created and be in the hands of the State
Treasurer. If he fail to comply with Seection 50
(which section, however, does not contain the proviso
for forming & mutual association), he is liable to a fine
of a dollar per day per each employee, to be sued for
by the Commission. He must post in a conspicuous
place on his premises a printed or typewritten notice
that he has complied with these provisions, and the
following section (52) declares that “failure to secure
the payment of compensation shall have the effect’”
of exposing him to damage suit; Section 53 relieves
him from all liability if he contributes to the State
Fund, and refers the injured worker to that Fund
only; but the employer is “otherwise’ relieved from
linbility only when either he or his insurance earriers
have paid the award.

The coercion upon him is thus severe, and it ap-
parently means to drive him into the State IPund, for
only by contributing to that is he distinctly released
from liability; if he insures in & company he seems
to be liable in case the company does not pay.

A Commission of five persons, at good salaries, is
to administer. This body may investigate the sub-
stantial rights of the parties in any case, not being
bound by common law or by statutory rules of evi-
dence; they may issue subpoenas, punish for con-
tempt, arrange and re-arrange groups of employ-
ments, prescribe rates for each group, punish falsifi-
cation of pay-rolls, and proceed against employers in
default. The Commission is to administer the I'und.
Ten per cent shall be set aside as reserve, up to
$100,000, and 5%, thereafter, until the Commission
deems the amount enough for “the catastrophe
hazard.”
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No direct effort is expended towards prevention,
and the effect in stimulating or repressing carelessness
will be for time to show, according to the selfishness
of men. The laborer will suppose himself favored
and coddled, but he may possibly find himself
tricked, for the State distinctly refuses any liability
and if the Fund prove inadequate there is no recourse
beyond it, as the employer is offered release if he
accepts it by paying whatever is demanded of him for
that Fund. It is evidently intended that the pros-
pect of express release from liability shall induce him
to prefer the State’s own scheme, but whether that
will operate thus will depend upon the comparative
rates proposed by the Commission and by the insur-
ance companies; yet any opinion as to whether
regular formal insurance will be stimulated under this
law or be discouraged would be merely conjectural.
The law nominally took effect with the new year, but
payments into the 'und may be made up to July 1,
and at that latter date the law takes effect “‘as
between employers and employees.”

Many details are not referred to in the foregoing,
There is already considerable doubt as to precisely
where the lines defining what is covered under the laws
are to be drawn, and study may disclose confusing
questions, as have been digcovered in abundance in
the income tax, Possibly correction of these, or even
a deliberate revision of what has been so needlessly
rushed through in haste, may be had at the regular
gession.

An inferesting question has now been raised as to
whether this law is valid at all. Under the Court
of Appeals decision in the Ives case, there is at least
grave doubt whether the Legislature could enact
any compulsory scheme. The amendment ratified
in November meets this by taking away all limita-
tions upon the legislative powers over the subject,
but the amendment took effect on January 1,
whereas this law was enacted two weeks earlier,
If this technical defect is material in law, as might
colorably be claimed, there is another example of
the folly of over-haste, and the subject must be
taken up anew.

OUR FOREIGN TRADE IN 1913,

Again we have to record a new high record in the
foreign export trade of the United States, the value
of the shipments of commodities from the various
ports of the country during the twelve months
ended Dec, 31 last having exceeded that for the cor-
responding period of 1012 by over 85 million dollars,
And in this growth almost all leading articles have
ghared, with manufactures, upon which now we largely
rely to increase our trade, especially prominent.
Coneurrently the aggregate of imports declined
slightly from the record total of 1912—a total that
had been swelled to a considerable extent by a prac-
tically abnormal inflow of a few articles, such as art
works (principally the Morgan collection). Coffee,
sugar and hides and skins and the much higher price
ayearago for India rubber, Butasthe gaininexports
was larger than the logsinimports, the country’s aggre-
gate foreign trade (inflow and outflow combined) for
1913 was moderately greater than in 1912 and there-
fore established another record total, reaching $4,-
276,494 821, against $4,217,201,048 the year before,

The remark we made last year as to the widespread
growth of our export trade applies as truly now as
then. Almost all the countries to which our produects

go showed increased absorption from us in 1913 and
in some instances the expansion was noticeably large.
Canada, for instance, took from us goods o the value
of about 400 million dollars, a total 30 milliong
greater than in 1912 and more than doubling 1909.
Germany, too, and the Netherlands, Denmark,
Sweden, Cuba, Argentina, China, Japan and Qceania
more or less appreciably increased their takings of
our commodities. In fact, mentionable losses in
trade are few and far between and due to some special
cause, such as the decreased shipments of cotton to
Great Britain and I'rance, following the heavy out-
ward movement of the previous year. On the im-
port side of the account,also, there are numerous in-
stances of recent conspicuous growth. Here again
Canada stands forth prominently, the inflow into
the United States from thenece having risen some 15
million dollars in 1913,and the gain ginee 1905 has
been more than 100%. From the Iast Indies,
Japan, China, Chile and a number of other eountries,
likewise, the imports have noticeably increased. On
the other hand, decreases in takings of goods from
Russia, Great Britain, Cuba, Argentina, Brazil and
the Philippine Islands are to be noted and find ex-
planation in large part,if not wholly,in the decreased
value of imports of art works, coffee, sugar, India
rubber and hides and skins.

The aggregate merchandise exports in 1913 were
of avalueof $2,484 311,176, against $2,399,217 993 the
preceding year, $2,092,526,746 in 1911 and $1,866,-
258,904 in 1010, 1In this short period of three years
the expansion has been noteworthy, but in an inter-
val of fifteen years (1898-1913) the outflow has prac-
tically doubled. Furthermore, special efforts are
making to further largely increase the takings of
our products abroad. In fact, the Bureau of Foreign
and Domestic Commerce of the Department of Coms
merce has opened an office in New York, at the
Custom House, and will shortly establish head-
quarters in Chicago, New Orleans and San Francisco,
for the purpose of assisting merchants and manu-
facturers in the development of foreign trade. By
making these offices the meeting-places of consuls
who are in this country on leave, much valuable in-
formation, it is believed, can be imparted to those
wishing to cultivate business in particular localities.
Moreover, the commercial agents of the Bureau on
their return to this country will attend trade con-
ferences or conventions of persons or organizations
interested in special lines of investigafion in order
that they may personally inform manufacturers and
merchants of the regult of their studics in the foreign
field concerning their own lines of manufacture,

Breadstuffs shipments in 1913, due fo an en-
larged outflow of wheat, covered & considerably
greater value than in 1912, the contrast being be-
tween $203,750,000 and $161,672,348; but the com-
parison with some earlier years is unfavorable and
particularly so with the 276)4 million-dollar fotal of
1901. But home needs are increasing so steadily
and rapidly that no such movement can be counted
upon again until there is a very large addition to the
aren devoted to grain, The provisions outflow was
also greater in 1!}13, but the gain of 15 million dollars
over 1912 was wholly in pork products. Cotton ex-
ports, however, were much Iess in quantity in the
lite year—20%—but the value consequent upon the
higher average price sceured was only about 7%,
lower. In other words, the value of the 8,610,000
bales sent out was $575,520,000, whereas the 10,
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604,472 bales shipped in 1912 covered $623,077,439,
the average prices having been 127 cents and 11 3-16
cents per pound, respectively. Petroleum shipments
in 19138 were of greater magnitude than ever before,
and the average export price at 7 cents was the high-
g5t in & numbeér of years.

Among a number of other articles of export, and
especially manufactures, notable expansion was the
pule in 1913, Iron and steel manufactures, for
example, made an advance of 7 million dollars,
following inereases of 48 and 47 millions, respectively,
in the two previous years. Automobile shipments
exceeded 1912 by some 5 millions, cars for steam and
other railways gave a total nearly double that of the
year preceding, coal, copper, and wood and manu-
factures showed further large gains, and more or
less satisfactory augmentation is to be noted in cot-
ton manufactures, electrical machinery, tobacco and
manufactures and a number of other articles. In
fact, the only decreases worthy of note were in
agricultural implements, naval stores, leather and
manufactures and vegetable oils.

Imports of merchandise for December were the heav-
iestifor any monthinourhistory, butforthe year1913
were, as already remarked, a little less than the record
total of 1912, reaching $1,792,183,645, against
$1,818,073,055. In 1911 the aggregate was only
$1,532,359,160 and in 1910 $1,562,904,151. The de-
cline i much more than accounted for by the drop
of 25 millions in the value of art works brought in
and the losses of 16 millions in hides and sking, 20
millions in coffee, 21 millions in sugar, 11 millions
in seeds and 22 millions in India rubber, the last
named decrease being largely o matter of price.
Aside from these, the diminutions in any articles of
import were rather unimportant. On the other
hand, large gains are to be noted in cattle, chemicals,
fibres and manufactures, and moderate but satis-
factory increases in breadstuffs, cocoa, copper and
manufactures, feathers, fish, fruits and nuts, iron
and steel and manufactures, leather and manufac-
tures, provisions, oils, paper and manufactures;
diamonds, &e., raw silk and silk manufactures,
tobacco and wood and manufactures.

The merchandise balance in our favor in 1913 was
the largest on record. It reached $692,127,531,
against $581,144,938 in 1912 and $560,167,586 in
1911, and compared with only 303 1-3 millions in
1910 and 2525¢ millions in 1909. Moreover, there
is a large gain over the 1908 balance (636 millions),
made during a period of depression here when im-
ports were measurably restricted and exports free.

Asindicating the changes from year to year in some
of the leading staples of export and the relation those
principal items bear to the full oubward movement of
merchandise, we insert here the following compila-
tion, which covers the results for the last six years:

RXPORTE OF LEADING PRODUCTS FOR BIX CALENDAR YERARS.

Exports. 1015, | 1913, 1011, 1010, 1004, 19018,

$ 3 £ 5 & 3

Cotton . .. |B75,5620 .nnn'nﬂa.{;r?,*39.‘11?,1:53.575 b30,824,222.461,010,508/438,820,110
Tiradat' (203,760,000 161,672,345 185,500,340 100,003, 680(130, 770,080 100,508,311
Prov'nd,&o 163,300,000 145,116,008 160,310,842/120,522,085/151,004,637| 151,492,154

”".&"?ﬁ?ﬂ;‘f 1,100,000 4.404,0420 15,071,067 0,714,743 16,616,121 27,533,320
Pot'l' i, &c 140,800,000{ 128,310,252 106,022 548) 04,107,022 103,538,600(108,515,455

Total .| 10934700001001550 170,034,221,671/578,301,701 874,171,8000053,178,350
A i | (390841 1701337537 814/ 158302 075,092,007, 143/554,081,249(709,050,888

Total ...

AASABL 1702000217 0933002690 7401500253 nuci’ 1725198648 1702895 247

From the above it will be noted that greatest
growbh of recent years has been made in “other ar-
ticles,” which mainly comprise commodities, either

largely or wholly manufactured. In fact, deducting
from the total of the specially enumerated articles
the item of cotton, we find the remainder to be prac-
tically the same in 1913 as in 1908 (518 millions,
against 51414 millions), whereas in the interim the
expansion in the other export goods has been from
799%% millions to 1,39074 millions,or an augmenta-
tionof 78.99%,.

The outward movement of gold in 1913 was upon
a more liberal seale than in any preceding year since
1909, and imports were of about normal proportions;
consequently, upon balance, we were the losers,
The inflow was in greatest measure from Canada,
but receipts from Mexico were also liberal. The out-
flow was most largely to France, the shipments in
that direction making up about half the year’s ag-
gregate with practically no return movement, and
shipments to South America were of pretty large
proportions, our loss on balance approximating 20
million dollars. Briefly, the outflow of gold for the
year was $91,798,610 and the inflow $63,704,832,
leaying an export balance of $28,093,778, against an
import balance of $19,123,930in 1912, Silyer moved
less freely in either direction in the late year than in
1912, with Mexico the largest contributor to the
imports and Great Britain, as usual, drawing most
largely upon us. The net exports were $26,908,812,
against $23,560,669 in the previous year. Bringing
together the various net balances, we have the sub-
joined comparative summary of the trade balances
as a whole:

YEARLY TRADE BALANCE.

Ercesx of— I 1813. [ 1012, ’ 1011.
|

i91e. 1609,

$581,144,635!$500,167,550 $303,354,753 §252,677,921
23,5660,660| 21,918,075 ll.lBB.EU-'EE 11,404,607

$710,030,343|8604 705,207 |5582,085,661 | $314,837,558|$04 052, 828
+25/003.778| 10,129,030| 20,20%,110) +447,606] 955,703,668

_ Grand total.1§747,120,12118555,581,377§501,523,5515410,380, 86213352 676,088

* Neét exporta.

With all items included, the net export balance
for 1913 is seen to be $747,180,121, the heaviest
ever recorded, and comparing with $585,681,377 in
the year preceding, $561,823 5561 in 1911, $310,389,-
802 in 1010 and the previous high-water mark of
$677,014,064 in 1908,

Mdis. exports. |$602,127,531
Sllyor exports.| 20,008,812

GOLD AND SILVER PRODUCTION AND
MOVEMENT IN 1913.

A contraction in the volume of gold secured from
the mines of the world in 1913is the result disclosed
by the investigations we have made since the year
closed. The falling off is ascribable mainly to the
disturbed conditions that prevailed in the Trans-
vaal during the last half of the year. It is true, of
course, that in other leading producing countries,
like Australasia, the United States and Mexico, the
yield was less than in 1912, but heretofore since
Afriea became a factor in gold mining (except during
the Boer war period and in 1910), any losses else-
where have been more than made good by the in-
creased output of that country. That, it was ex-
pected early in the year, would be the case in 1913;
in fact, down to the close of May the mines of the
Transvaal had done better than ever before and
other districts were assisting in building up what
was expected to be another new high record for
Africn, Trouble with labor, however, developed in
June and outside of the actual adverse effect thus
oceasioned, the foree at work steadily dwindled from
month to month and production fell off so consider-

bly as to wipe out the earlier gain and leave a
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deficieney for the twelve months, as compared with
1912.

The strike in the Transvaal mines, which began
toward the close of June, arising out of a question
of working hours in & New Kleinfontein mine quickly
spread and in a few days involved all the mines in
the Rand district. It was characterized by more
or less of the disorder and violence seemingly in-
separable from troubles of this kind, but an apparent
settlement was reached on the 5th of July, the
owners practically conceding all the demands of the
laborers, and work was resumed the following day.
In the meantime, however—in fact, for some little
while before the strike started—the labor force
began to dwindle and thus the yield of gold fell
appreciably below 1912. As indieating the extent
of the labor loss during the year it is merely neces-
sary to state that from a total of 231,783 employed
in the gold, coal and diamond mines of the Trans-
vaal in March, there was a decline to 171,339 in
December. With that fact before us, the decreage
in produetion in the Rand from 8,753,568 fine
ounces in 1912 to 8,430,998 fine ounces in 1913 finds
full explanation, Nor is it to be expected at this
writing that 1914 will show the steady advance
that for so long was the feature of gold mining in
the Transvaal, constituting it one of the wonders
of the world, as shortly after the 1st of January this
year frouble broke out afresh, culminating in the
calling of a general sfrike on January 13 by the
Trades Federation. This move the Government
met with the proclamation of martial law, that step
being considered the only one adequate to meet the
situation, as the strike of the miners meant not only
the turning loose of the most turbulent spirits of the
Rand, but raised the whole question of the position
of the native workers. Outside the Transvaal a
moderate increase in the African yield is to be
noted in 1913, mainly in West Coast districts, but
for the whole of Africa the output at 10,040,418 fine
ounces shows a falling off of 254,236 fine ounces from
the previous year.

As regards the United States, the early estimate
issued jointly by the Bureau of the Mint and the
Geological Survey indicates a falling off in product
in 1913, due in greatest measure to poorer results
in Alaska, for which exceptionally dry weather in
the summer and consequent shortage of water for
both lode and placer mining and exhaustion of the
bonanza deposits in TFairbanks are responsible.
Nevada's yield also showed a further drop, due to
the poorer grade ores freated in important districts.
Canada, on the other hand, aceording fo the prelimin-
ary estimate of Mr. MecLeish, made a satisfactory
gain, and such advices as are at hand from Russia
indicate a similar outcome of the year's operations
there. The Colar field of India, too, increased its
confribution to the world’s new supply., Mexico,
needless to say, under the chaotic conditions pre-
vailing in that country, records a material loss from
1912. Australasia’s production continues on the
downward trend, due as we have frequently remarked,
to the lower grade ores obtained from many of the
mines. Declining yield has, in fact, been the rule
in that country annually since 1905, the drop during
the eight years that have since elapsed having been
over 40%,, leaving the 1913 output at only 2,532 582
fine ounces, against no less than 4,317,923 in 1903,
Supplies of gold secured from miscellaneous sources
in 1913 were a little greater than a year earlier.

The following detailed compilation of the gold
product will enable the reader to trace the growth of
the contribution from the various sources of supply
since 1880. Corresponding information from 1871 to
1881 will be found in Vol. 70 of the “Chronicle,” page
256, and from 1851 to 1871 in Vol. 54, p. 141, or in
1887 issue of the Financial Review.

QOLD.—~PRODUCTION IN THE WOHRLD -OUNCES AND VALUES,
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As summarized above, the gold production of
the world in 1913 was approximately 22,004,746 fine
ounces, valued at $4564,877,708, or a decrense of
560,951 fine ounces, or $11,595,867 from the previous
vear and a loss of 347,349 fine ounces, or §7,180,329
from 1911. In the last ten years, however, the
world’s annual yield has risen from 15,778,016
fine ounces to 22,004,746 fine ounces, but the
gain recorded (6,226,730 fine ounces) is to be credited
entirely to Africa, In fact, all other countries
combined furnished a moderately smaller output in
1913 than in 1903 (11,964,328 fine ounces, comparing
with 12,460,354 fine ounces), whereas in Africa the
advance has been from 3,317,662 fine ounces to
10,040,418 fine ounces. With the almost insatiable
demand for gold that still exists, it would be decided-
ly unfortunate if any thing should interfere for any
length of time with full supplies of the metal from
Afriea.

With the annual bringing into the channels of
commerce of so large an amount of gold as in recent
years, it might be supposed that considerable diffi-
culty would be experienced in tracing much of it
to its place of lodgment. Such, however, is not the
case. On the contrary, it is possible to trace prac-
tically all of it., In 1913, as in 1912, India and
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Egypt absorbed comparatively large amounts, the
net exports in 1913 to the first-named from Great
Britain having been about 40 million dollars and
to the other 30 millions, these aggregates going to
further swell the enormous secret holdings in those
countries. Central America, moreover, drew from
Gireat Britain some 5 million dollars during the year
and Turkey, &ec., 5% millions.

As regards South America, however, the move-
ment was in the opposite direction, Great Britain
receiving from thence a net total of about 20 mil-
lions—mainly from Argentina and Brazil; on the
other hand, the United States was drawn upon by
South America to the extent of 1724 millions. Lead-
ing European banks added to their holdings of gold
during the year, Germany, France and Russia
quite largely, the combined stock being some 260
million dollars greater at the close of 1913 than at
its opening. Furthermore, the visible stock of gold
in the United States, as compiled by the Treasury
Department, rose some 46 millions during the year.
In these various ways no less than $375,000,000 is
accounted for in 1913, leaving, therefore, only 80
millions to cover the amount used in the arts, &c.—
a total less than that recently estimated as so ab-
sorbed annually.

Official Details from Gold-Producing Countries.

From the returns we have obtained from the mines,
mint bureaus and other official and semi-official
sources respecting gold-mining in 1913, we are able
to deduce the following :

[nited States.—A further diminution in the yield of gold
{rom the mines of this country is indieated by the preliminary
approximation issued jointly by the Geological Survey and
the Bureau of the Mint, the output having been 249,157
fine ounces less than in the preceding year, that deeline
following a falling off of 166,334 fine ounces in 1912 as
eompared with 1911.  Furthermore, the late year's product
was the smallest sinea 1905. The decline in 1913 is most
largely in Alaska, where there was a loss of 116,870 fine
ounces, due in park to the shortage of water following the
dry summer and also to exhaustion of deposits in the Fair-
banks district. Nevada also shows a considerable decrease,
aseribable on the one hand to a lower grade of ore treated at
Goldfield, and on the other hand to a falling off in the yield
from smaller districts. Declines in Colorado, Montana,
Utah, Idaho and South Dakota are also to be noted, and
slight to moderate gains in California, Arizona, New Mexico
and Washington. The only important inereases reported,
in fact, were in Oregon and the Philippine Islands, which
each produced almost double the amount of 1912.  But the
net result of gold mining in the United States in the late
vear was, as stated, a loss of 249,157 fino ounces, valued at
25,150,477. The ounces and values, as estimated for each
State in 1913, compare as follows with the final figures for
1012 and 1911:

GOLD PRODUCTION IN UNITED STATES.
flold — 1014 — - — 10—
Production. Fing 028, Velue. Fina des, Value, Fine onx, Value,

Colorada . ... S0L,000 $13,420,031 906,006 $18,741,200 925,830 810,188,500
Callfornln ... 072,001 20,106,447 007,878 20,008,000 004,041 19,928,600
Alnskn - . ..- 715104 14,782,612 831,074 17,108,000 804,170 18,005,200
Bouth Dakots 345,170 T 07,408 378,471 TH23.700 50,402 7,428,600
Monlana.... MW3.008  3,078208 179,470 37070900 170554 3,649,700
Arlzona ... 183072 3,803,030 183,143 B, 785400 170,348 4,521,400
Utah —-..... 164480 3,400,103 208,539 4,312,000 207020 4,480,200
Novids . GOLODE  12279,131 (50,726 18,676,700 875,488 18,000,000
Tdalio. - -.... 66100 1366005 67,800 1401,700 65,685 1,357,000
Oregon. - #0,532 1,370,987 56,751 THLT00 30,079 34,200
Now Megleo, 40,833 050 un,504 754,000 30,847 701,700
Wadhington. . 33,470 W21 $3.021 GS2.600 40,636 H40,000
Houth. States i, D 142,715 10,888 412,700 74803 161,300
Othier States. 39,0608 18,640 20062 457,100 10,550 218,700

L A,270,602 385,301,008 4,620,710 $03,451,600 4,087,063 $06,800,000

Totala

Australusia —The declining tendeney in production noted
Lere annually since 1905 continued in 1913, most of the
districts sharing in the deerease. As late as 1904 Aus
tralasia wus the world's largest producer of gold, and in 1905
the ontpul was nearly 44 million fine ounces. Now it is
down to a little over 214 millions, or a falling off in eight
yoars of 409%. The subjoined table indicates the product
of each eolony and the total of all, year by year, sinee 1898:

PRODUCT OF GOLD
New So.
Wales,
165,005
281,200
216.884
254 432
258,488
269817
274.263
253,987
247,303
224,788
204.709
189,214

IN AUSTRALABRIAN COLONES—FINE OUNCES.
Queens-  Wealern Near  South Taxmo- Taoml Aue-
tand. Austrobia, Zealand. Australla. nia &=, ralesia,

B71 816 1,512,366 358.418 30351 70492 4,105,620
R55,950 1.438,850 335800 20,458 65,710 3,729.061

733.075 1.016.033 412.808 29.668 70000 3.702.364

053,302 1.760.176 450.408 23,602 60,974 5949594

658,400 2,004,708 470.738 24,401 36,678 4317023

624,917 1,085,230 467,647 17913 00000 4.106.522

577.550 1955316 520,040 20.547 74316 4.232.091

493,120 1.704.542 532,922 L4.07B 50888 3.095.501

457 596 1,008,553 477,303 11,570 65,354 3,665,308

452,451 1,048,505 474,415 14.500 B0.453 3,551,118

465,577 1,505,200 472,404 20,0562 44,777 3.447.070

440,784 1470632 450,433 7,108 40.434 3,177,405

177418 350,000 1.371.B48 420,813 20,000 52418 2,011,410

185,283 317,046 1,281 654 310,002 6,502 43,310 2.006,87

140,055 *245.000 1,304,434 343,585 *15,000 40,000 2,532,582

Fra. Vicoria.
1590, _.703.418
1000, . . 720,666
1901...711.046
1902, .. T28.380
1903...767.351
1004...771.208
1905. .. 810.050
L8906 . 786.054
1007 ...710,260
1904, . 678,001
1009 .0564,222
1010, . 578,860
1011...602,014
1012..-480,131
1008 434,008

* Partly estimnated,

India.—As indicated by the returns from the Colar
field, the premier producer of the country, India's gold
yield in 1913 was a little greater than for 1912, but even atb
that was not a high record, The details of yield for the last
seven years are appended:

EABT IND A—GOLD PRONDUCTION PRINCIPAL MINES.

1914, 1912, 1911, 1010. 1800, 1008,
Ounces, Ounces. Ounces. Quncex, Ounces. OQunces.

Champlon Reef..... .133,375 132,338 123,105 118,351 113,877 120,633
OoTegum —o.-o..... . 95,235 02,177 04,034 03,707 02,063 86,252
232,100 231,687 230,135 225,727 225,240 216,488
NUnAyaroog «v..... . 50,379 E6,005 00,173 80,220 #6,0006 80,889
- 1TADS 17,370 17,027 15907 21,203 28,039
North Anantapur.a . 10,780 7,271 5,282 180 2,000 2,170
Huttd =, - 10,746 16,091 13,723 ......

Toula.. o voeeae 590,100 584,838 573,580 546,230 544,007

* Coromandel m! s for 1006 and 1007,
o Mysore Weat & Vynaad for 1006 to 1010, Inclusive,

1007,
Ounces
128,871

33,574
8,319
2,208

531,529

53,377

Russia.—As usual, very little information of an authori-
tative nature can ba secured from Russia thus early, but
there seems to be warrant for the belief that somewhat better
results were obtained during the late vear than in 1912—the
outeome of more activity in the Siberian fields. From such
data as i8 in our possession we are led to estimate the 1913
yield of the Russinn mines at $25,800,000, or 1,209,377 fine
ounces, pending the receipt of definite information, which,
of course, is not due until near the close of the current year.
Details of the last thirteen years are subjoined:
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1818 oL o..iac. 25,800,000

Africi.—As already indicated, the volume of gold mined
in Afriea in 1913 was somewhat less than in the preceding
year, owing to the strike in the Transvaal in June-July with
its disorganizing influences and consequent serious loss in
the number and efficiency of the labor forcs. At one time
it was thought that matters had been adjusted, but mining
results dispelled that belief and early in the eurrent year
(1914) the situation became so acute as to render necessary
the proclamation of martial law. The Rand did well until
the close of May, but after that time production deelined
cach month to a point below the mark set in 1912 and in
some instanees fell below 1911. For the twelve months
the decrease is 322,570 fline ounces. Other distrieis of
the Transvaal outside the Rand also did not do as well as
a year earlier, but a better showing was made by Rhodesia,
Wast Africa, &e.  For Afrien as a whole the yield was
254,236 fine ounces less than in 1912, thus breaking the
series of new high records that had been a feature of opera-
tions in Africa vearly since the discovery of gold there, only
interrupted by the Boer war and the reconstruction period
that followed the cessation of hostilities. The outpul of the
Rand for the last seven years 1s appended.

WITWATERSRAND DISTRICT—FINE OUNCES,
1807, 1008, 1000, 1410 1011, 1012,
520,080 B40,202  BOLOTE  570.743 709,250
475,765  G2ALBGY 660,045  BLO422 674,860
520,103 555,440 502,415 581,860 108,756
618,243 543,361 A57.0240 544,330 JOO. 703
506,100 558,243 003,411 006,724 746,048
487,066  L50.240  BOO,210 6OS.5339 722,688
514,866 56LOSS 500,078 610,004 785,941
534,608 BOS,G45 500,924 629,120 733,107
517,746 605,430 585,736 621,311 716,405
532,003 54,054 581,182 027,445 738,082
November 530,215 591,204 676,708 617,905 601402 727,699 044,320
December 502684 647,853 583,200 616,668 680,782 745,860 642,780

Totals. 6,220,227 9,782,638 7,030,136 7,228,088 7,896,802 8,751,508 8,430,095

Chuttees,
January. .
February.
Miareh .-
Aprll ...
May ...-
JUNE L eea
July ...
AUEUSt ..
Beptember
October. .

1913,
700,951
N2, 304
700,324
755,858
701,340
TIB.26T
625,107
097,080
BI0411
857,515

058, L
47023
i usl
2,405
BB T7E
977,023

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




[Vor. xcvim.

344

THE CHRONICLE

Other sections of Africa, embracing the outside distriets
of the Transvaal and Rhodesia, West Afriea, Madagascar,
Mozambique, &e., collectively give a larger yiold than in
1912, The subjoined eompilation, which covers the
progress in gold-mining in all distriets of Africs sinee 1886,
raquires no further explanatory comment.

AFHICA'S GOLD PRODUCTION—FINE OUNCES,
—— Wi ter g ng— Other T
thiunces, £ Cunces. £ Ounees,
28,754 122,140° ... ... f
1YL 200 808,210 60,000
416,023 1,342,404 BOL000
407,780 1,732,041 71,552
800,860 2,552,333
LODLSIS  40265,524 |
& I8T,206

- 1.291,151
1.637.778 6,056,031
1,845,138  7.887.779 B
LEGT,0TL 7,888,405 1,244,755 2,150,100

. 2.401,562 10,583,616 1,388,780 2,818,493
4,502,813 16,134,115 A41.008 1 452357 4,721
3,300,001 14.273.018 305

05385 1,670,518 709,051
235,095 1.016.208 1,001,211
1,601,625 7,185,200 1,205,200
DHEDATO 12,145,404 1,046,200
3,053,704 15,620,320 2,105,303
4700433 10,001,658 749,040 3,347 436
23,685,400 1,042,131 4,486,840

27,403,738 1,200,847

28,810,103 1,307,147

20,000,359 1,205,468

40,705,080 1,203,200

33,604,046 1,480,190

37,182,705 1,541,080

35,512,805 1,600,430

Year. £
122,140
212,300
212,390
b B 2,035,950
3,002,024
4887176
4,800,758
7024434
8.084.085
9,133,520
11.072.300
16,680,472
15,671,027
2.:388,500
2,010,414
B.400,650
14,002,784
17,685,092
23.330.004
28,072,240
32,504,600
34,746,238
35,408,248
36,070,912
AN, 7R4 K00
43,720,020
42,049,048

055348
1,146,006 2,115,138

31183541
4700433 50447
6550 .5 H01.685
5,290,227 Hh:
11,782,638
7,030,141
7,298 598
- 7808 802
B.753,568

10,204,054
8,430,088

0,837,083 10,040,414

Canada.—A moderate augmentation in the amount of
gold obtained from the Canadian mines in 1913 is indieatod
by the preliminary estimates furnished fto us by Mr. John
MoLegish, Chiel of the Division of Mineral Resources and
Statisties, Department of Mines of Canada. He makes the
aggrogate production 645,807 fine ounces, or an exeess of
33,922 fine ounces over 1912, Tha 1913 result, however, is
much below the output for 1899 to 1904, mnclusive, when
the Yukon was so important a factor in pushing Canada
forward as a gold producer. The exhibit for the last fifteen
yoars is as follows:
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Other Countries.—The remaining gold-producing countries
call for no extended comment. In Mexico the vield of the
mines was apparently less than in any year since 1907.
Lacking definite information, we estimato the 1913 output
at 980,000 fine ounces, against 1,185,187 fine ounces a year
earlier. In South and Central Ameriea the industry showed
moderate further expansion, aceording to the information
we hava received, and the sameo is true of European coun-
tries other than Russia and probably of Japan. “Othor
countries*’, therefore, exeltding Mexico, which is given
goparately in our compilation, would seem eollectivoly to
have increased their production to a slight extent in 1013.

Silver Production of the World.

There is not much of a conclusive nature that can be said
as to the silver production of the world in 1913 s0 soon
after the close of the year,as very little early data is obtain-
able. For the United States we have, ag usual, the estimate
of the Director of the Mint, Mr. Goo, I, Roberts, and it
indicates a gain in yield of about 4 million ounces, and
Canada, according Lo Mr, MeLeish, increased its output b
some 2 million ounces, aseribablo largely, if not wholly, to
an enlarged production in the Cobalt region. Mexica's
product, on the other hand, owing to the disturbed con-
ditions in that country, fell off quite a little,  Australasia
failed to reach the total of 1912 and from miscellaneons
sources no greater supplies were obtained so far as Wa oan
now judge. The price of silver in London fluctustad within
somawbat narrower limits during the year than in 1912,
the close having been at 26 9-16d., againgt 294d, at the
opening, with the Lighest prico 2034d., the lowest 25 15-16d.
and the average 27 9-16d. In 1912 the average was 28 1-32d.,
or 15-32d. higher, and the averages in carlior years werg
24 19-32d. in 1911, 24 11-16d. in 1910 and 23 11-16d. in 1909
—the lowest on record; 24 13-32d. in 1908 and 30 3-16d. in
1907.

We now present a statoment of silver production covering
each year since 1980. Sce “Chronicle” of Feb. 11 1809,
page 268, for results back to 1871,
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SILVER.—WORLD'S8 PRODICTION IN DUNCES AND STERLING,
Unied All Qiney Tt
Fine States. Mexten, Froducers. Tounl Vatuea,
Ounces. Ourices, Ounced, Cuncex, Ounces. £a
1801..-. 54,330,000 85,719,247 33,016,175 137,066,412 25,000,270
1892 ... 03,800,000 89,504,800 A0 490,175 152,030,956 25,470,618
1803.... 080,000000 44,370,717 AL228,068 186,100,277 24,055,010
1804. ..o 40,500,000 47,033,351 63,140,000 167,752,517 20,226,410
1806 - 65,720,045 40,062,738 53,083,281 160,180,249 21000416
74,621,253 S18,704 340 794,038,441 117,212,123

Totnl

‘U1-95.257.066.045 213,505,473

IB00_ .. 68 834,800 45 718,982 12,298,700 40,268,598 157,061,870 10,050,882
11574 000 44,431,902 164,073,172 18,885,600

10,485,186

1897 ... 83,800.000 53,003,150

1808..__ 54,438,000 50,738,000 10,491,100 51,660,764 173,237 864

1800. ... 54,764,500 556,012,000 12,086.053 44:161,000 167,224 943 109,161,112
13,340,203 44,419,502 172,888873 20344 876

07,530,204

67,647,000 57.437.804
4300 260,410,060 60,634,710 224,536,440 A34,425, 628
1,000 57,650,540 10,230,040 40,910.688 173,011,289 11,508,034
7 8,020,037 30.000,842 162,763,453 168,318,731
153,550 33,200,304 107,680,162 17,202 044
#0,808,078 1 5,802 31,144,000 164,105,268 18,044,172
- 66,101,000 65,040,585 1,600 35,884,774 160,558,830 19,652,873
90,908, 654

'01-056.278.708,400 314, 50,431 180,207,204 837,245,063

a08 80,517,000 55 r 30,060,226 105,640,640

- OB,514,700 1,147,203 (083,031 48,260,680 185,014 62

< B2440,800 73,064,027 175,000 50,908,444 203,186,370

- 54,721,600 73,049,432 5, 25 46,185,417 211,215,083

:\!llfl_.._ 67,137,000 71,372,074 046,828 72,822 660 292,870,962
Total e R !

‘08-10.277 332,800 $35,3558.004 85,400 188 280,844,430 D57
1011.... 00,390,400 70,082,440 18,575,421 00,902,683 225,372,584
1013, ... 03,706,800 74,640,300 14,727,044 1,166,010 224 310,654 26,108,751
1013.... 67,601,111 60,500,000 14,000,000 70,000,000 213,101,111 24,358 487

a Values of stlver in this table nre commerclal values and are eomputed on the
average price éach year of allver as given by Messr, Plxley & Abell, London. Value
of £ In this table $4.8605.

Anstralia,
Cunces,
10.000.000
13,430,011
20,501,407
15,073.440
12,607 335

20), 848,648
22,026,308

108,080,852
43,004,847

FEDERAL RESERVE BANKS AND THE
CLEARING-HOUSES.

The following interesting discussion of the probahle
effect of the new Banking and Currency Law on the
operations of the existing clearing houses comes to
us from Wm. W. Hoxton, the Manager of the
St. Louis Clearing-House Association:

SAINT LOUIS OLEARING-HOUSE ASSOCIATION.
Saint Lours, Mo., January 28th 1914,
Editor Commercial and Finaneial Chronicle, New York City:

Dear Sir.—Concerning the discussion which lias appearad
in the columns of your journal regarding the effect of the
Federal Reserve Act upon the existing elearing houses, there
are some points which have not been brought out and some
apprehensions expressed which do not seem to have solid
foundations.

The Federal Reserve Act touches the modern clearing
housa at three points: The Ffirst is the collection of outside
items, tho second is the prohibition of any examination, ex-
copt as provided by the Act, which is in any way eompulsory,
and the thivd is embodied in the elosing lines of Section 16,
viz.: "“The Federal Reserve Board . , . may at its
diseretion exereise the functions of a glearing house for such
Faderal reserve banks, or may designate a Federal reseryve
bank to exercise such funetions, and may also require each
such bank to exercise the functions of a clearing house for its
member banks."

Tha collection of outside items is a function which the
8k, Louis Clearing House does not perform, byt one which I
have often urged upon onr members. It will ba noted that
tha local Federal reserve banks will handle only items drawn
upon member banks. There are many banks in tho aounfry
which, on aceount of eapital limifation and through no fault
of their own, eannot become members of the system. [f
items upon these banks are colleetod through the clearing
house, is it not evident that these non-memboer banks will
remit to the elearing house, in nearly all eases, by means
of a cheek drawn on an institution which is n membaer of Lhe
regional bank, or its branch, located in the community
served by the clearing house? Does not this bring the funds
of the non-member banlk into such shape that they can bo
handled by the regional bank, and by this method will not
the Federal reserve systoem be co-ordinated to a remarkable
degrea?

In regard to clearing-house examinations, thero is nothing
in the law which will render them less effective, Our banlks
and trust companies now submit volumtarily to thesa
examinalions, and they will continue to do so for the sake
of individual and community advantage. Oup oxaminer
will continue to do in the future, I think, what he has
done in the past—co-operate freely with the National
xaminer and the State Examiner, making for tha added
efficiency of all. In the future, however, it ig my view,
when evil conditions are found which, by moral suasion,
cannot bo corrected by the clearing-house committeo, the
cards will be thrown on the table and the nets or policies
of the eriticized institution will be made olear to the Federal
reserve bank for such action as the Fuderal Reserve Board
may see lit, Perfeot feam work on the part of the clearing




JAN. 31 1914, ]

house and t.hn mgmna{ bank wnll rtslusvn le repgional lm.nk
from some apprehension and from the necessity for extr
and specinl examinations. Hore, oo, frank co-operation
betsveon the regional bank and the elearing houso will doubly
pravent tho existence of unsound conditions.

Regarding the third point, whieh is oxpressed in the
quotation from the law which appears earlier in this letter,
[ would suggest that the power delegated to the Iederal
Roserve Board to assume the functions of o clearing houss
may possibly have been inserted as a war ning. It is con-
coivable that a clearing house might be guilty of ultra vires
action, and such action might mako the assumption of its
funations desirable in the minds of the mambers of the
Reserve Board. As long as the clearing house works ginglo-
heartedly for the maintenanca of gound and conservative
banking, as long as it can demonstr ate the faithful perform-
anco of its publie duty to the community it seérves, 1 do not
think that the FPedoral Reserve Booard will want to assume
its Functions.

The alimination of tho local clearing house would throw
upon the regional banl the burden of making loeal eollec-
tions, and, whila tha expense of this operation would still ba
nssessed against the members, it would materially add to the
cares of the Faderal institution. Extra and unneeessary
functions will not be willingly assumed by the regional banl,
which, all things being equal, may bo suspected of a desir
to concentrate its efforts upon earning six per cent on its
capital stock. Assuming that the clearing house in a givun
community will put its shoulder to the wheel and worlk in
harmony with, and in conjunetion with, the reserve banlk in
that community, the resorve bank will, for oconomy, if for
nothing else, become a member of the clearing house and
transact its business thereéwith, just as the United States
Sub-Treasury does now in several cities. The manner of
the payment of balances will be changed and the relation of
member bank to the reserve banl will be similar to the rela-
tion betweon the London Bank and the Banlk of England.
Clearing-house balances will be paid by means of a check,
good for immediate eredit as reservo, drawn upon the Fad-
aral reserve banl, or its branch. Thus the use of gold and
curreney in tho settloment of elearing-house exchanges will be
reduced, practically, to the vanishing poink.

Vary truly yours,
WM. W.

Hoxron,
Managor,

BONDS WHICH lhb’ AND BONDS WHICH ARE NOT

A‘\."L»\ P;h'f’?
lﬁl.h.vs:h"ru ARTIOLI.]

We add still another fo our series of articles clagsifying the
bonds of United States railroads o as to show which issues
ocontain tax provisions binding the companies themselves
to assumo or pay any taxes they may be called upon to
deduct in making payments ol interest and whieli issues are
without provisions of that kind. The matter is of import-
pnce in view of the Federal Income Tax Law, just enacted,
under which the Government undertakes to colleet the
normal income tax of 1% at the sourcs of the income, and
the companies are called upon to withihold the tax in makmg
interest or coupon payments unless tha holder of the bond is
exempt from the tax.

We began the serigs of artiales in tha " Chronicla" of Nov.22,
pages 1467-1470. The second contribution appeared Nov,
20, pages 1540-1552; the thivd, Dee, 6, pagas 1627-1620; the
fourth, Dee. 13, pages 1700-1702; the [ifth, Dee, 20, pagres
1788-1701; the sixth, Dee, 27, pages 1862- ]\f 4; the seventh,
Jan. 3, pages 43457 the eighth, Jan. 10, pages 100-111; tho
ninth, Jan, 17, pages 201-203, and the tenth, Jan. 24, paces
271-272. The following shows the companies whoso securi-
ties were clossified in these nine earlier numbers:

Ala, Great Sou. BREJam 17, pe 201 | Bellefonte Cent, 1R, Jan. 10
Ala, Tenn, & Nor. by, Jan. 10,0, 110, | Hellingliam & Ny ..l:m!.‘]f]j; 'I‘il’?:
Aln, & Yieksbueg )3y, Ded, 27, 000803, | Bolk Ryoof Chintt,. Jon, 17, 202,
Allent'n Term, ml.. D, 20,0, 1780, | Belt BB, & Stoek Yurds of ltutl-m:m-
Amngdor (“unl.rnl ’IL P 1T olls, Dew, 13, p. 1700.
Ann Arboe i1t i. a7, pa 1864, | Blng. & darlield, Dee. 20, 1 1700,
Ark, L. & Gulf lty‘,.lr.u. 10, 1 .| Birm. & Norlhw, l‘y Diog. 47,0, 1809,
Astitand O, & [, Ry., Jan. 10, Birn. & .“mlltht"t.\t‘.‘]ml. 17, p. 203,
Atch. & lnst., Hlgrn u,Jtm,./ 11 2?1 Hlox ut Sullivan, Jang, 10, p. 110,
Atel. Top, & 8. Fe, Nov. 22, i 1463, | Boea Lty ltli.‘llﬂ: AT 150,
Athens Term, Cog, Dee, . o 180 Buawn& ;\II; B,
Atl, Blrem. & Atl. 1tR., Ju. IT Dl Boston & Maine, i
Atlantle {‘su\' Line o, (of Conn.) | Boston Corm, Co
Dec, (i, 1. 1627, o Brinson Hy,, 1
AL Coast Line BIR., Dee,27.p. 1803, | Bufralo (‘rut,k [ ] D,
At & llrmvlllu Ly, Jan. 10, p. 110.| Buif, Roch, & P.. Noy, &
Atlinta Term. Co., Dee. 27, . 1863. Butl.&Susy RR.Corp . Jan.24.p.
Augnsta Soath, Rit, Jan. 10, p. 110. [ Buff. & 8usi. By.. Jan, 24. p l'
Augusta Un. 8is,, Jan. 10, Vi llU‘ Onlro & Thebes 1R, Doe, lf{n l?nl)
Balt. & Ohlo, Nov. 22, p. 14 Caro, Clin, & Ohla, Dee. 13, p. 1700,
Bangor & Aroostool, Dee. 1 3 P .1700.{ Central r}r(iwmh. Dee. 13, p.1700.
Bangor & Aroostaok RIt. (eorrec-| Centeal RR, of N, J‘...lrm 1 . 110,
tlon), Dee, 27, p. 1803: Central KRR, of 8, O nn lt] e 110,
Balfnst & Moosehead Lake, Dee. Oharleston Ternt,, Dec. 30, p, 1780,
Charleston Un. Sia., Dm,‘ 20,p.1760.

20,

p. 1700,
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Charl, & W. (.‘v Ry. .Jnn. 10, p. 110.
(8 Lm'tmor'hm&hmr Jan. 3, p. 43,
‘hattalivoebeeV. Ry, e, 27 JD1B63,
Thattanoogs Sta, Co., Jan., 10, ? 110,
Uhm.&.tmlu Hy.,Jon. 3, p. 4.
Chestorfs & Lane. R, Jan: 10, p‘liﬂ.
Obio, &.Almu (lL,Nuv 29, p. 1651
Chle. Burl. & Q.. Noy. 23, p. 1469,
Ullin.&lu . RE., Dee. 27, p: 1563
Chic. Grt. Western, Dec. 13, I!.‘, 1700,
Chlcago. Helghts Terminal Transfer
R’It., Dec. 13, p. 1700,
Chic. .1{ 1L Wesy,, Jan. 17, p. 202.
Chie, Ind. & Lou. Ry., Jan,
l‘ll(c Ind. & Sou.. Dec, 20, ;1 7358
‘hic:m\:.!unc'pm R, Jan,i( I) llll
Ll « Mil. & Gary Jar. m k
CMilw. & B, P, Nov. . ... B l:nl
1463,

Yh Peo, &
Chie. l{l\ - de- Tod
Chle. R. [. % Pae., N-:v. D ps 1561, | B
Chi 8. POAM, & O Nov. '3.2. p. 1468
Chie.' T . & 8. K., Dee, 13 p, 1700,
Chic. & W. Ind.RIR., Jan. 10, p. 110.
0.0, O, & St L., Dee. 20, p, 1790,
Cin. Tam. & Dayton, Jan. 24, p.271.
incin,-Nashv. 0., Jan. 4, p. 41
Cin. N, 0. & °T. ., Ian, 24, p, 272,
Conl & Coke Ry., Dec; zn p 17
Colo, Enstern KR, Dec, 27, p. 1563,
Oolgrado Midland, l)u... 20; p. 1790.
Caln, & South. Ry., 0, p- 110.
(& u;umhlia Nuwhe;ry & L::.urms iT. R,
il
Pulnl}lnull'nn Bridge, Dee.20. E‘ 1790,
Oopper Kange, Dea, 20, p. 1790.
Coudersp. & Pu. Alles. Jan, ]ﬂ P10
Couer d'Aleas .1: Pend d'Oreille Ry.,
Jan. 24, p. 27:
(“'rlm;lu( Ti (‘un'l. l{y Dec.6.p. 1627.
Cumb: & Penn, RR.
Cumberland Corp., Dec, 13, p. 1
Chumberland I{R.. Dea, 13, 11 1700.
Del. & Hudson Co., Dec. 20, p. 1790,
Del, Lack, & West,, Noy. 29,p, 1551
Den. Bonl. & W., Dec, 27, p, 1863,
Doen. Lar, & N, W, Dee. 27, p. 1863,
Denver & Rio Grande and subsidl-
aries, Nov. 22, p. 1469,
Denv, & Salt Lake, Jan. 10, p. 111,
Des Moines Unfan, Dm,. 13, p. 1700,
Det. Bay Cv. & W,, Jan, 10, p. 111.
Detroit & Muclkinad, Dec 13, p 1700.
Det. & Tol. Sh. Line, Jan. 10,p. 111.
Dul. Sou. 8h. & Ati., Jan. 3, p. 44.
Uunl&irl: Allegs. \'al!uy & Plttsburgh,
Dee. 20, p. 1700,
ﬂurham&ﬁo.( ar, RR.Jan,24, 272
Linrhasg U, Bea Co., Dee.27 0.
Enst anrl Top RR, & Coal G
Dec. 13, 1700.
Enat Cnmltna IV.. f‘.'u:. 27, p. 1863,
li,."']‘pn{l. Caro. RR.,
Elldn & Allcglw Ry..Jm; .34 D272,
El Paso & N Jo., Dec. 8, p. 1628,
El I’mmal%niuu P:w»engcr th.uot Qo
Dac, 27, D,
Frh- KR, nml 8IJ|J1[l|. sJan.24,p. 272,
j-‘u.:,gusmtd Ocilln & Broxton KR,

Dec, 27, p. 1863.
Florida Centeal RR., Dee.13,p.1700.
Florida E. Coast Ry.,Dee.13,p.1701.
FondsJohn. & Gloy.,Dee.27.p. 1864,
Fi. Smith & West., Jan. 17, p, 202,
Fort 8¢, Unlon Da‘pot Dea, Id.p 1701,
Galyveston Wharf Co., Dec l‘~| d
Ga. Qonst & l'lmimmlt.‘l.\n x!t p.2
Georgia & Worida li{ WJan. 10,p.111,
Guorgls Fln. & Ala,, Dec, 27,
Gwrﬁli?ﬂilt“lk Banking Co., ee. 14,

D Yy
Gr. Rap. & Nur&hw..Dm. 13, p. 1701,
Great Northero B l.w."".:) {;I‘ig.
1

0..

1
5 1S

l
1
3.
1

Gireen Bay & W. 1L, Dec 27.p. 186
Greenw. & Johnsony, J'am. L 1Ll.
Chulf Fla, & Aln. Ry.. c. 8, p. 1628
Gulf & Sabinn Riv., l)ec. lJ « 1701,
Gulf & Ship Isl,, Dee. 148, P I 701.
Gulf Tog.& Wost . Ry, Jdec.27.p. 1563,
Hampshire South., Dee. 13
Harriman & N, E. RI
Hocking Vallay Rf o
Hoosae Tin, & V
Houston Il.ctt&’r»r.. e 27 e 18064
Huntingdon & Broad ‘Top :\!tn RE
& Cod Co., Dec. 13, p. 17 !H.
Tl & Was)
Ilinols © "
THlnois Sonti. Iy, Do z.‘p 1h0:
1inols Term, RR., Dee. 13, p. 1701,
Inginaa Harbor Bele. Dee. 20, p. 17580
Ludinnap. Union I:y.,!).-e 270 1864,
Interboro-Sot. O Jee. 13, p. 1701,
Inverborongh R Du_- 13 p. 1701,
Int, & Grt, Nor, 1¥,. Dee, 8. p. 1628,
Jonest. Lake Oy, & 1%, Jau. "l J2Te
Joplio Un, Ill;p. Co.,Dec.2T, p. 1564.
!lrlu]vu é. Terminal Co.
Da, 251, 18
oanawhn & ‘\Ilrll . Des. 13, pi 1701
K. ©. & Momph, Ry., Jan. 24, p.274.
3o Bhr, & Quif Ter. Jan.17.p, 200,
Jsan. Olty Sou. Iy, IO 27
o I PRy s 17,0, 202,
Ky, & il e, Doe. 13, p. 1701,
Keokule & Hamilton Brides Co.
Deo, 13, 0. 1701
Kowaunm G & W, Diec. '», a8,
Lales Krlo & Wist < D THD.
Lako Shora & A1, TS0
Linke Sup. & l-\hp.. DEP. ]"{ | I nl.
Larntnle Halin's l‘mh & Paelfic R_v.
Deg, 133 1].. 170
Lohlsh Conl & Nay, Co. Jan.17,
Leh: & Hud, Tiiver, Dec, 13, p. 1701
Lol & Neow Eng. RR.Jan. 17 .p. 203,
Lehfah Yalles !.I{.. Nov, '*u P 1551,
Limo Rock IRR., e, '.,,.';‘l 15064.
Litehf. & Mudison , lJl‘f‘ ]. : l?ﬂ!
Live Onk Perry & ., Doc.s 1504,
Lonyg 1aland, Dee "0
Lorain Ashl. & \*uu.,])vt..ﬂ; 0. 1504.
Loraln & W, Va., Dec. 13. p 701.
'.p 1864,

35 0. l'ml

n.202

Ln & Ark. Ky.. Jan. 3, p-4
A, & hnlthw !IL‘ Diec.:
I.u Ry, & Nav. Co, L
Louisinng Sont. Ih— Dee, 97, 1. 1864,
Lou. Hond, & 8t. Ly, dan, 10, D. 141
Lou. & Jeff. Ddge, {')nc 13, p. 1701,
ouisv. & Nash., Nov, 22, p. 1400.
acon & IHrm: l{\u. Jan, 10, p. 111,
aeon Dub, & Sav., Jan. 10, p. 111,
daine Central RIX,, Dee. 8, p. 1628,
anhattan(€ley.) ; Dee. 13, p. 1701.| V

62
ec. 13, p.1700. | N. Y. N
700,

S0. Cara. & Waost.,

Tol, & Ohlo ("l'llt

Tor.

W D.18040) T

\t'il'll"!tl."l EN.E.RE.,Dac.27 p.1851.
\.'ilmi-;ttque .<: 1 ] ‘-!m\ursur RE.,
Dee. 27, 864,
Manitou & I'Ilu‘ s e D*.--:,:}.?.p.i:‘sﬁ-l‘
Marshall & K. Tex., Dyoe.27,p. 1864,
Maryland & Penn,, Dee. 13, p. 701.
MeClond River RI3,.Jan, 10, 0. Lil.
Mem. Dallug & Gulf, Dee.27.p. if-fii.
Mem, Un, Sta. Co;,Dec. 13, p. 1701,
Michigan Cenvral, D, 20.9. 1789.
Midlang Contingntal, Dea, 37, p. 1804,
Midiand Vallay RR. Dec. 13.p 1701.
Mineral Bange KiR., .I-m.J,p 44.
Alinn. & Br. Nav. 24, p._1551.
Minn. Hed L. & l\lim.. Ia.n‘h D202
Minn, Bt. P, &4, 8, M. Jan, 3 P44,
\thsias{ljpt Qont,, Dic. 13, p. 1701,
Mo, & N.Ark, RR., Des. 2 " WP 1‘('!4
M s -\r X West,, Jan. 1‘ v 202,
Missoirl Kansas & Teshs Ry., and
propristacy om..dnn 17. p-. 202,
0. Pao. lln_l St. L, [, M, & Son.,
Nov. 22, 1468%.
Moblle & uul.; RIE:, Dea: ﬁ.p. 1628,
Mont, Wyo. & Sou., Dee. H 1707
Montatir- RE., Jan. 17
Morgantnown & Kingw,,
Munising Ry, Dec. 13,
Nash.Ohgtt & St, 15
Nashville Ternt., clo, ﬂ.p-l 3
Nav.~Oal-Ore. By., 3, 0. 1701,
Nay, Uoppor Belt, Doec. 2; P 1864,
New Mex, Qeat. RR,, Jan. 10, p. 111,
or, KR, 'Ilu. “i‘u 1864 .
& Ohic., Dec.27,p. 1564,
‘T (4} \&‘I B.RR;, Dec, 27 P IRGE.
N. Y. Central & _ udson Riyer
Noy, 22, p.. 1469,
N (JuquuI Lium West of Hulfala,

. Doe. 20.p.1788,
RR.. and ml:ﬂldi—
ary companics. Jan, 17, p.
N.Y.Ont. & West, Nav. 20,p 1'151‘
\Irapors*»s & Idaho, Dec. 27, p, lﬁﬁl.
Niagara Junc. Ry., Jan. 24, ;? 202
\mmlk& Portsmouth Balg Ling RE.
Deg, 27, - 1804
Norfolk Southern iil’t Jan. !0.11 111,
Noefoll Term. Jan. 17, p: 202,
NOH. & West, Ry NOV. 20, Dy 1562,
MNor. Pacific Ry., Nov. 23. HBD.
Nor. Pae, Terni. Co. nn-3. p.d
Norwood & 8t. Law..Dec:13.p. 1701,
Ohio & Kentucly, Dec. 13, p. 1701.
01l Belt Ry., Jun. 3, p. 44
Olclahnmis Cent, Ry.. Jan. 3, P 44.
Opelousas Gulf & North Eastern Ry.,
Jan. 10, p. 111,
Oragon & Southeastern, Jan. 3, p. 4.
dacific & Bastorn Ry, Jan, 3,
Yo, & [daho Nor., Jan: 10,
Parls & M¢t.Pleasant R IL Jan.
*erinsylyania BRIt and Afrilia
East of Pittsburgh, Dee. 20,0, 1780,
Pennsylvania Lines West of Plits-
burgh Dee ﬁ. p- 1628
Pensacols Mob. % N. O.,Jan, 3,p.44,
Paoria & I'ukln Union, Jan. 3, p. 44«
‘eatis Ry, Term. Co., Jan, 17,p.202,
Parg Mm‘quottc RR,, Jan. 24, p.272;
Pitts. 8 Lake kirle, Dec. 20, p. 1780.
Pitts. Liab, & Weat., Jan. 17, p. 202,
Pitts. Shaw. & Nnr.,Du-r'. 13,p 1701,
Plitsbiirgh Terminal RR, & f Co,,
Dec. 20, p. 1790.
Pueblo Un. Dep. & RR., Jan. 3,p.44.
Puget Sound & “I'I.s.ll "Harbor By..
Jan. 10, pi 111,
Quanali Acmuo & iac er -A.D 272;
Hailroad Secur. Co. l p-1780,
Raulelgh & Charleston, J:!n l p 111,
Rap.Cy. . BlacicH & \\..J&n gl 44,
Itaritan River RE, Jan. 3 .g)
Reading Co,, Dec.g. p. 162
Rockingham It nn. 3, p, 44.
Roseon Bnyvder & im- Jaml(). «111:
Rutland RIL., Moy, 22, p. 1468,
St. Jos. & Gr. Isl. .lnn. 3, p- 44.
5¢. L. Rocky M. & Pac. Jan. 3944
St l;.&."r r. ItIL., Nov, 20, p. 1651,
8¢, L, & 8. ¥.(correc'n) Jan.17.p.202
+ L, Boathw.. Nov. 22, p: 1470.
Bt Paul Br. & ’[‘u.rm.. Jan. 3, p. 44.
St. Paul Union Dep, O0,,Jan, 3,p.44.
Salt Lake Clty Unlon Depob & RIL,,
Dec, 13, p. 1701,
Salt Lnke & L, A Jan. 10, p. 111,
San Ant, Uvalde & Gulf Jan. ﬁ.p. ]
‘| San Ped. L,A &8 ,L. Jan, 24,
San Luls Southern Ry, Jan . .p. 44
8, 8. Marie Bdge. Co, .lhrc 13,p.1701
Savan: & Stateshoro, | .m‘ 10, po 1114
}II.

an.l

p.202
,01.
n.u 1551.

Savanonh Un. Sta. (u Jan.10;
Speabonrd Alr Line, J an, 10, D
Bharnon Arizontk, Dec. 20, p. hﬂt‘.L
Sleres Ry, of Qalir., Jan. 3, :\ 44.
S0. Oaro, Pac: Ry, Jan. 10, p. 111,
" Dec. 11. p. 1701.
South Georgla Ky, Jan. 3, .45,
So. 1L & Mo. I!.h..n Co.Jan.3.p. 45,
Sonthern Poelfle Co. ad progrietary
companies, Dec, §§; p. 1028
Saopthern RBy., Dec, G, n m'iu
outhwestern Ry, 1‘Tu - -\u wh 43.
ﬂ;.mnlnlhru 0t Ry I
ok dnteorreetiond Tflh Iil[ 111.
Bpuk: Port. & Scat. 1Ry, Jan. 3,045,
Biabo Ling & Bullivan, liLc.I?,‘ 1 8 [JTU]..
Tampa & Gulf Const, Jan. 17, p. 202,
Trmph & Jacksonv.. Jan, 17, p. 202
Pamps Northern RR., Jan. 3. ll A5,
Tavares & Gulf RR,, Jan. 24, p. 272,
Toon. Als: & Ga. Rit., Jun. I? p 20"
iy Clenteal hit., Jan. 17, p. 208,
Tenn. & Na, Oara., Dee, 13, p. 1701.
Temnesses Ry, Dee, 20, p. I 0.
Term. RIE, Assn. of St.L, Jan.3,p.45.
Term. Ity , of Bulf,, Dec. 20, p. 1700,
Texnsg & Pac,- Ry, Nov: 20, p. 155"
D, 20, p. 178
Tal, St. L& W.. Nov. 20, (_],1 1552.
lnuuimh & Goldf., Déc, 9
Iam: & Butf,, Des, 20, p. 1
Pransylvania RIt. , dan, 10, p. 111,
Tremont & Gulf Ry, Jan. 3, p. 45.
Ulster & Deldware RR..Jan, 3, p.45.
nlon  Pacifie and  subsidisries,
Nov. 22, p. 1470.
Unlon 1 &:rmllm't Ca. of Jacksonville,
Jan. 17, p, 203,
U. 8, Btwl Corporation snd subsidi-
arles, Dee, 13, p. 1702,
Va. & Caro. Bou. RR,, Jan, 3 in 45,
Vi.rilnmu Ry.. Dec. 13, p. 170
Shr. & Pac.Ry.,Dee.27.p.1864,
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rinla & Southw. Ry .. Jan.24,p.272. Wheel. & Lake Krie, Dec, 20.p. Livl, GRAND TRUNK WESTERN RAILWAY.
b. Uhes. & West., Juu, 3, p.45. | White & Black River Valloy, ll_)ec, 20, Issued with Taz-Eremption Clause,
bash-Pitts, Term.,Dec,20,p.1790

p. 1701, ! i
vash RR., Nov, 2u,0. 1aaz, Wichita Un, Term. Ry., Jan. 3,p. 45 First mtge. 45 (315,000,000), guar {Ir_", "f:l?;m]“' 1%‘%%‘;?2‘533‘% .

Vabash (correction), Jan. 10, p. 111 | Willlamsy.Greeny . & St, Ldan.dd,pah. 3 . o i i N v it
Wash. & Col, Riv., Jan. 17, p. 203 | Wisconsin Ceatral Ry., Jan_ 3. p. 45, | 000 consol. mige. 4s (330,000,000 , guar-M-S8  Sept. 1 1962  7.662!236

Washington Term. o, Jan. 17, p.20; | Wise. & Mich. KRy., dan. 17, p. 203. INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.

Western Maryinand R?' dand, p. 45 | Winona Bridge Ry., Jan. 3, p. 45. Issued with Tax-Exemption Clauge,

Western Ry. of Ala.. Dec. 13, p 1701 | Wrightav. & Tennlile, Jan, 2, p. 45, Int.  Maturity Date. Outstand’
M- : ( )

To the foregoing we now add 30 additional companies, as | Fiest mortgagess. ... _____._______ May 11972 £1,000,
follows: ROE 2 a0 addi QLIPS ¢ Guatemala Central 2d mige. 29-5% J=d Jan. 1 1972 $:i.5ﬂ£].(}l]g

Algoma Central & Hudson Bay Ry. Issued without Reference to Tazes.

Algoma Enstern Ity. : Int. Muaturity Date. Outstand'y .
Brownsville & Matamoras Bridge Co. Guatemala Central Fiest mortgage os A0 Apcll 11016 $2,500,
E':‘ih']'f;’,ff“fh?f Ty 4 pyestieniTo GUANTANAMO & WESTERN RAILROAD,

Chicago & Milwaukes Iy, (correction). Issued with Taz-Eremption Clause.

Chleago & North Western Ry, (‘curmﬂlum. Int. Malurity Date. Outstand'g.
EU ’D‘-‘alr%l\"-"r & Northwestern RR, First mortgage 6s.. .- ... .o .o.---.M-N15Nov. 15 1920  $600.0
Tuba z

Cumberland Ry. & Coal Co, MANILA RAILROAD,

Detrolt Grand Haven & Milwankee Ry. Issted with Taz-Exemption Clause,

Grand Trunk Western Ry. Int, Mauaturity Date. ﬂu!sm”d;fii

Guantanamo & Western RR. First mtgo. 4s (Southern Lines), guar.___M-N May 1 1930 $6,735,0
Internatiopal Railways of Central America ]

Marietta Columbus & Cleveland RIR. MARIETTA COLUMBUS & CLEVELAND RAILROAD,
Mexican Mineeal Ry, Issued without Reference to Tazes.
Mexican Northern Ity. Ini.  Maturity Date. Oulstand'y,

Mineral RE. iest A o - ; ; B
f\l:.:uwxnt:n Transfer Ry, First mortgage 55 M-N Nov.1 1940 $250,000

M.pqaisnlp;)i'!{lnsr & Bonne Terro Ry. MEXICAN MlN’ﬁ!h\L RAILWAY.
}\In{ingllla !&lta;l\iﬁ?nr?:qm;ru\i[:n{ftm Issued with Tar-Ezemption Clause.
Nationa A Al el 4 Int. Maturity Date. Outstand'g .
ot A T OB, By First mortgage 6s F-A “Aug. 11010 $331,000
Northwestern Pacific RR. MEXICAN NORTHERN RAILWAY,

Pan-Ameérfcan RIt. Issued with Taz-Eremption Clause.

Philippine Ry. !
Portland & Rumford Falls Ry, jl_l’f)- J\{;t:_‘r;riiv {ggg Org;}gl‘;ld .

Potosl & Rio Verde Ry, ¥irst mortgage G4
Rumford Falls & Rangeley Lakes RE. MINNESOTA TRANSFER RAILWAY.
Wiechita & Midland Valley RIR. Issued without Reférence to Tures.
Yosemite Valley RR. . Int. Malurity Date. Oulstand’
ALGOMA CENTRAL & HUDSON BAY RAILWAY, ¥lrsy mortgage 4s and 5s F=A Auz. L1016 $1.950,000
Issued with Taz-Eremption Clase., MISSISSIPPL RIVER & BONNE TERRE RAILWAY,
i _f'llllj ;\jmnrﬂy Iﬁfm. (Jmff.-mrf‘q. Tssued with Tar Exemption Clause,
First mortgage Ss. . - . ... .. - une 1 1960 510,050,000 Int. Muturity Date. '
Algoma Centeal Terminaly 158 mige, 53 F-A  Aug. 11062 °£1:027,300 | Fiest mortgage 5o A0 Octe 11031 g tand A
Equip.bonds—Ser. A B&ECHs, dusl0% yly_Var. ToMay 151922 S678.700 Equlp. trust 5s (due $5 .000s.-a.) .- O | To July 1016 250,000

ALGOMA EASTERN RAILWAY. MORELIA & TACAMBORO RAILWAY.
Issued with Taz-Exemption Clawse. Issued with Taz-Exemption Clause,
Int.  Maturity Date. Outstand’g. Int. Maturity Date. Oulstanl’,
BnBurlnr Rolling Stock equip, bonds, ser, First mortgage is J=F Jan. 11843 sr.zu’}::hlfd
. due 320,000 yearly M-N15To May 15 1922 150,000 et ¥
Issued without Reference to Taze NEBRASKA KANSAS & SOUTHERN RAILWAY,.
5 0 [ # IeS. . Issued without Reference to Tazes,
y 3 Int. Mauaturity Date, (l::f'x_mmf ) Int. Muturity Date, Outstand’s.
Man, & South Shove first mtge. 5s..... M-8  Mar. | 1061 £513,600 | yinct mtie. 6% ($4,500,000) J-J July 1 1958 Sf‘.tlﬂ.ﬂlﬁ}
BROWNSVILLE & MATAMORAS BRIDGE CO AN r
§ 4 : + ; NORTHERN ALABAMA RAILWAY.
Issued with Tax-Eremption Clause, Issued with ??u-h‘;emy-'iim Clauses
Muaturity Date. Outstund'y.

v  Mulurity Date, Oulstand' g,
Firat mortgage 5s Jan, 11930 $300.0 S . Int, 1 :
Gald 4% honds Sept, 1 1031 oi.000 | Flrst mortgage 53 J-J July 11928 $1.650.,000

JAL N1 CATERN RATL NAVIG N 0. NATIONAL RAILWAYS OF MEXI1CO,
SARIEIPRIA }\:E:t} lwlitt!ra %t:”:‘::::;}llfia;kﬂu:c\s:e.""\T‘GV S9 Issued with Tor-Eremption Clause.

* . Maturity Date, Outstand'g .
Int. Maturity Date. Outstand’g. | 1 Fribe sty :
- : 6 rlor llen mortgage 4145 - July 1 1957 $84,810.315
Eirstiniorlgnge da: c< I3 CJan. 11915 $468,000 Glneial Tor o Yo 0 Qet. 11077 80747600
CENTRAL RAILROAD OF HAITI. . RIL, of Mexieo prior lien 1165 - J-F  Oct. 1 1926 23,0000
Issued with Taz-Eremplion Clause, First, consol, mtgd, 45 (380,00 A Oct. 11051

i Aanaty g omam"rl!lg- © 1. ear & locomotive ron otes. - v varioms.

First mortigage collateral trist Bs. . - =1} June 1 1919 £800,000 Equip. trust 5s (dun $50,000 y A-0O  To Apr. 1017
Second murtgage collateral trust Gs_ .. ... J-D  June 1 1019 200,000 X Equip. trust 5s (due $50,000 y .Lrly;__ --A-O E‘u “cb'"!_.{:;lr“
CHICAGO MILWAUKEE & ST. PAUL RY. Mexican Internationsl prior len 4 lss. - _M-§  Sopt. 1 194 a
. [Correction ] Nrasirst consol. mtge 10,000) - - M8 Septo 11077 7201
= il il pr at. Rys. 2-year 69 - =D June 28,78
LT Bl e Bl G o R [ & Pacirie July 11931 7,000,000
o P Trosse | avenpor vision L rignge 55 wero: ineluded R > £
In tho-official st of th company Issued some (ime ago under the classi- Issued without Reference (o Tarex, g
fleation of bonds **which do not contain the covenant that the interest shall 1 ¥ Int. Maturity Date. Outstand’g.
ba paid without deduction’ of the Federal income tax and were shown in | Mexlcan Central priocity 5% bonds. ... J=J July 11930 $1,374.(
the st given in the “"Chronicle'” of Nov. 29 1014, page 1551, among bonds First consol, income s July 100an. 10 30 187,600
“;&:u_l«l n]ritlluur. i:'urt'mz:urnL(;r uut.m?ilm lIr:. gtg}-:‘l:lfl(illn: :.llll;“i':ljl imwuvurl Ilnm_ Second consol. income 3s --- Jan. 10 '30 21,000
the bonds contain a provision sta eCh that the company w i ; e L B -t
all taxes nssessod agaiost the bonds or upon the teoastes op upon Iml:"[!: NUR:[‘I[\’\\I]».!-;I l-,]{_‘}t; P.;}(IIF‘EE!‘:IREJ!I'I&[J;“L\ D.
holders by any State through which the railway runs. ssuvd with Taz-Eremnption C @,

1aa . Rpp—— e Inl. Mulurity Date. Duls )
CHICAGO & NO{!({‘E:II_S\-’IE;:_‘E‘;II‘TI.-. BN RAILWAY, First and refund. 424= (335,000,000) M-8 Mar. ] l!?ﬁ?f 81'-“:‘7:';;"‘({(
; 1 .

Issued with Tar-Exemption Clause, Issued without Reference lo Taxes,

\ : o ; . £ Muaturity Date, Outstand’,

The followlng four bond issues were included In the official st he | o > o R g In 3 ni g.
company, dited Oct, 30 1013, under the classifieation of bonds “which ‘l1"!‘!{:'-?'\"!:}*E:\ll::;:zl'll‘;mll“r:ti:::lrl'e L —— A-O I ng": Sg?[}.gﬂﬁ
contaln no proyision for payment of interest in full, without deduction for ‘f’m I -n‘i “_‘ \‘r‘ v Pace 1 l‘fl t S & jan. 11010 8 ﬁD:i'ﬂ!lI}
sums which the company may be rﬁ‘tlu[rml to withhold under Federal [n- | ©%0 PFML. & NOE. “v: 18 TNige. 0. Py MR iy
come Tax law." They were included in the lst given In the “Chronlele” PAN-AMERICAN RAILROAD.
of Nov. 22 1013, page 1469, among the bonds Yissued without reference Issued with Tae-Erempiion Cluuse.
to taxes.” The bonds do, however, contain the provisions in regard to Int. Mauaturily Date. Oulstomd,

1

tax exemptions citod below. - 1934 82,4000
Int. Maturity Date, Outstand'y, | Flest mortgage 5s. ..o _____.J Jon. 1194 00,000
Sinking fund 5saod Gs. .. A0 Oct. | 1020a511,234,0( Guonernl mtge. 55 (.‘S\‘l.ﬂl’]’!l.ﬂt}l!] i .[un. 1 1037 3,054,000
Winona &*'St. Poter 156 M. 7s Dec. 1 10910  a4,038,500 Issued without Reforonce to Tares,
Clodar Rap. & Mo. Riv. 3d May 1 1016 52,332.000 Int. Muaturity Date, Oulstand'g.

81, Louis Peo. & N. W, Ry. Ist M —lsT July 1 1948 10000000 | ¢ o 1 ¥ s
a The hody of the bond contalns thy statement that principal and in’tum},it Collateral trust 6% notes A0 Oet. 11014 §1,600,000

arge to be "free of United States taxes, PHILIPPINE RAILWAY,
& Principal :n;ul interest payable wltim}ul, deduction “for or In respect Issued with Taz-Ezemption Clause.
Of any taxes, charges or pssessmunts whatsoover, Int. Muturity Date, Outstanid'y
¢ Both the body of the bond and the mortgage contaln olauses stating a . T 4 037 84 Ry T
that principal and Interest aro to be pald without deduction for any tax First mtge. 4s (815,000,000), int, guar____J-] duly 11937 $8,514,000
or taxes which the company may be required to pay or to retain under any PORTLAND & RUMFORD FPALLS BAILWAY,
|1im-mn|; or Muture Ilmv» of the UI, B, or ol any sm{u, mulnl.y or munieipa 5 Issued with Tur-Eremption Ciause.
the rallway ngrecing to pay such tax or taxes, A supplemientary statemoent 15 "
attached to the mortgage declares that these bonds hnve been lssued aned ool | il Int. ﬁ{‘[iit)"{fg"{::!;:i‘ Ulgg??ﬂng :
s0lil ““subject to payment h‘y the holder of Federil Income Tax," and that | Collateral trust 4s 2 LA 4 A L
o statement to this effect s peinted on the faco of the bond and on the Tssued without RBeference to Tazes.
coupons attached thereto, Int. Maturity Dale, tm-‘,m;m."?.
)

S o S R Pl 1 : ¢ first) mtge. 4 M-N Nov. 21028 $025.0(
COPPER RIVER & NORTHWESTERN RAILROAD. Consol. (now first) mize. 45 s =M=N, Nov e Py
Tsstied with Tuz-Exemption Clause, Dobenture. ds. ... A LA e R 360,000

Ini,  Matyrity Date. Quistand’y. POTOSI £ RIO VERDE RAILWAY.
Flest mortengs 55 (350.000.000) - ... F-A' Kol 11959 (1) Fssued with Tars-Erompiion Clause.

CUUBA RAILROAD. Int, Maturity Date. Outstand'g.
Issued with Taz-Ezxemption (latse. Flrst mortgage s memsea A OCt 171918 SG00,000
Int, Maturity Date, Outstand'y. TUMEFOL PALLS & RANG 2Y LAKES RAILL
Pirst mortnge t, $10.000 pormile. . Ja1' “Jduly 11952 12,010,000 e e wi‘:hlo';\.:: e e b DRI
3 R 2% i 3 By, Y i i a5 dferencn ¥
Imp. & equip. mtge, §s, 320,000 per mile.M-2 May 1 1960 L0000, 000 Int. Maiurity Date. puistand’s.
CUMBERLAND RAILWAY & COAL CO. First mortgage 53 _ =-ASD  Oekl 11037 S400,001)
Issued without Reference to Tares. Mortgago ds M-N  Nov, 2 1923 300,000
frit.  Malurity Date, Outstand'y. WICHITA & MIDLAND VALLEY RAILRO!.
First marteage 5s (§3,000,000) A0 Oct. 110400 §1.167,000 Tasiiod with %:T_!_,::,h:”'”{l‘ i< JROAD.
DETROIT GRAND HAVEN & A\IIIJ\\U\.UI(E!E RAILWAY. I'ni.  Maturily Dale. Citstand'y.
Fssued with Taz-Exemption Clause, First mortgage 55, guar, A0 Jan. 11931  $L,025.000
Int:  Muaturity Date, Outstand'sg. A 3 ' S
Flest equipment mortgage 68, goar. .. A-0  Nov.L4 1918 152,000,000 TOSEMITE VALLEY RATLROAD,
Consolldated mortgage b8, guar A-0  Now. 15 1918 3,200,000 ssiled with Tuz-Eremption Qlause.
n Mortgago lmposes tho obligation to pay any eome tax which may Inte  Maturity Date. Duistand'g,
b nssessed upon the bondholders, Flrst mortgage bs J Jan. 1 1036 23,000,000

itized for FRASER
:/[fraser.stlouisfed.org/
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1913.

Continuing the practice begun by us nine years ago, we furnish below a record of the highest and lowest
prices for each month of 1913 for all the leading stocks and bonds dealt inon the Chicago Stock Exchange-
In the eompilation of the figures, which are based enfirely on sale transactions, we have used the reports o
the dealings as given in the Chicago Stock Exchange official list each day, and in our range we make no dis-
tinction between sales in small lots and sales in large lots. For record of previous years, see “‘Chronicle” of
January 25 1913, page 244; January 27 1912, page 256; January 28 1911, page 234; January 29 1910, page

276; February 6 1909, page 348; January 25 1908, page 205; January 19 1907, page 138; January 20 1906,
page 135, and January 21 1905, page 198.

]

| | | |
BONDS Januarg | February | March Apri May 1 Juns July August | September | October | Novembder | December

l
Low HighlLaw High|Low H!uh;Mw .'Itgh_r..am HighiLow HighiLow High Law HighiLow High Loie .r{fphi'bam HighLow High

|
RAILROAD AND MISCEL- | ' |
uUs NDS
an,‘,’,“;‘}‘;:,"f’.;:f’i,__,mn Glly D17%| D0% O1%| D0 ous..; 807y 904 00 G0%| 807 0O | 00 91 01%) 00 B0Y| B0l B0l S0
Avrora Elgla & Chie Sa. 1941 .- L] pb ety e volamen meat LOOU 10O LO0E 100 . st I L R T
Chicagto Gty Rallway 519271007 10131 0115 1017 1001 1011¢11001 101 | D93 1007y DOty 1001s1 0. 1001 1004 1011g| 00121007 DI1y 0%
Chlcago Clty & Con Rys5s1927| K1 B3 | Bala A0 | B4 85 | 821p 821y H0% §lla T S0%.... ..o.l- By Bl 781 T8la|.—..
Chicago Rleynted Ry Ss...1904| 0713 031 07% 071y 07 07| Doz 067y OGI3 07 | D4 04 f ¢ | 0512 ai%| 047y 04T ... | 2
Chic Paeum Tool Ist 52, 1920 ...\ 84 04 | 04 B4 |00 93 |.... ....|' B8 D0 54 RAte| Ble 80%| B8 00 | U0 001l D0ty BOk| B0l
Chlcago Rullways 5a. 1927] 00% 1001 00% 1001 08's OU%s! 0815 083 O7ig 081 90 07 | 06 078 05 a7ig 9R1a] 07 08| 968 D75 061
Do &s, Serles "A 048y Oa3yl - aee = Al asee g s 9214 D2 02| 025 03l 00 | Burg 00
Do 4k, Serles "B 47y 8264 83 Rijly| & B3% 82 82 785 BO% 93%| Bll S& | 700 BIN| 78 70N 78
Do 45, Serles “C". ceuq| B3 D3 el g | ey | == F = [ izt o A Ll
Do g Tats 76 i g il By ARt e B T Y TR s Y| TR
Do Adjust Incomeds 1927| 60 58 | 63 56 | 47 P | T T 401, 401, 45 401 5212l 50 5114 50| 45
Chlcago Telephone 53 101 1018 101410013 1011211001 1007 100% 1004 | 6912 1001z B9% 100 | 9107 007 1001a! DO 100Y| D0% D03 OOk 801z
Commonw Edison 5s..... 194310215 10315 1025 10315101% 10274} 101 1023 101 102 | 907 101 15{100% 101%100% 10114 {101 102 [100% 1014 101 1100% 101
Commonwealth Elee Ss. .. 194310115 1017|1017 10212/ 1013, 1017101 10114 1007 1007} DO~ 001a} 8015 10015100 100 11001 101 [100%s 10114]100% 100% 10014 10113
Cudiahy Pack 1st M Ss. . . 1924).0 .0 o loaas -ooo|10008 10008} o~ ~o- {10013 1001g] 09914 100 ..o | | e lieen —aaa[ 00 0015 G378 90
Diamond Mateh con deb 6s 19201108 1051 10012 105312 1051 106|105 106%) ... ... 110213 10213 1040 |103% 10412{101%2 10312 10312 104
Georgla L, I" & Rys G 55_ 1941 {.... ... 85 =
Indlana Natural Gas 58 ... _.| 854 S0y SRS PR [ 2 R i ket S -
Int Harv 3-yr 5% g notes_ 1915} .. .. ... caim e wee 09 |. anaefer=e e
Lake Street Elev 1at 5a._..1928| 87 87 o bl casa| rasn mave|seant pravs |mer  nwwss sl T e s eake v
Metrop W Stie Elev 1st 4s_1938] 811s 82 1a| 79% 281 | T8 704 80 8 L] ! | 79 70
Extension gold 4s..._._1938 8073 3 70 T8y 77 7T % Tilg Bl | -
ﬁnrrln&-(}n 4l 1939 89 870 a0ty 87 8its| 8a1 56 s B0l 85
No Shore EI 1st & ref ¢ 58,1940 SR amsnlinan cans|mate gmie o e p i =HEF
NW(;uaL!aht&ﬂn:us'_w;s a7 10014 e S OB 100 faaat -..A!...- aces —a: P,
Ogdon Gas 5#.eoeoveeaa1945 o6y 97 96 0513) 04  041p! 031 ﬂi!lsl 9313 0714) 93 05l 92
::uct.lius%I:lnernsn_.-..i';ﬁ e m-e SE | e o A s ‘.__|.... | 898 ﬁ;i-hi-
cople’s Gas L & C 1st 65 cmmm memeslemas aman sesm | B e o P T i
Rgn.nm!nn fold 58. 19471015 10215{ 10115 1021510053 101 {101 10115/100% 0015 100%] D9% 1001z 1005 101 1001,
Chlc Gas L & C 1at 5 10255 103 |ocan cneaa 1021310231021 10215 101 100 101 (100% 101 |100% 100% 1011 10118
Consumers’ Gas 1at 5 Blloim axanlraen aeeelensa cans|100121000 oo.a 10012 100731100 1000y| 905 100 o i hie
Mutunl Fuel Gas 1st 1345 13?’4 lgg;; ey ARed ewem g‘l:;s gl;:; (117 SR 11“::2. soe
Pub Serv Co Ist ref g 5s. .. e s 9 g O ¥y BAYli-- —aaa =1 Hily
South Side Elevated 434s.1924] 02 0314 = —aea| Bllz 02 008 07 e 00iy o001y 92 Dlls o1
Swift & Co lst gold s..__1914]100 1001y 10014/ 100 1001100 100 | 907 o1y e =ems) G018 O0Y g ia] 004
Unlon Electrie 55 ---...194 L | 75
United Brewerles 6o .- 1928/ aee ona (] A s e | AR
Western Elec Co Ist Mg 5519221 ... ... - 100 101 |-.--

R e S P 86 |aeem onas — - msceesse sams - o asee

RAILROAD STOCKS

Chicago Qlty Ry . ... s
Chicngo El Ry, common..
Do prefecred.
Chic Rys Part Ctf Series 1
Do PartCof Series 2.
Do Part Ctf Serjes 3
Do  Part Ctf Serles 4
Kansas City Ry & Light.__100
Do profersed ... ...
Do preferred Cef. ... . |- - -
Streets W Stable Car Lines_ 100 £l . 61z 02
Do preferred 0 = T

MISCELLANEOUS STOCKS

Amalgamated Copper... .| T2y THY —eaa| T2 TNy e s
Amerlcan Beet Sugar. R s Py e Gy S of = e Boshlasee « - St fudes
American Can. .. ..o-a: 0| 20 461 33tz 437 281y 301z 31 301 211y 821 g 1 s 35%! 321z 38y
Do preferred__ 100/11313 1204|118 127131181125 |abL  90iy Al |93 075! 031y 90
Amerlcan Radiator.. . 100470 48512/490 500 (475 4T5 |450 450 ! 435 450 |.... . 5 430 [430° 430
Do preferred - 10071537 14 I3 134 134 135 136 (133 1393 (13 130 1834 3 130 |130% 130011
Amerlean Shipbuilding....100] 50 53 53 64 | 80 HO | 51 G4 4213 53 - 43° 130 41
Do preferred..co.a- S100.102 10313/100 101|100 101 |00 102 974 100 $ 03 | 93 100
Amecican Snieltinge--zeaas 100 coie ciuiloase aoas] O8l2 700case rooialiasa ccsafones macofiane cocafisas cweelesie oeee s
Amerlcan Telep & Teleg Col00, 1327 1303411303 1361 13014 13334 128% 13215112 12’J-’4|125 12873112 2 130% 1307 1311z
Anpcondn Copper - -| 371 383 e g S e aa et .
Hooth Fisheries common L 659 60 2 Balal o0 50 = = ——-.| 5313 631 53
Do proferred.. ... 8% S 41y 51 ' 782 77 . 3 767 78% 774|731 7 51
Cal & Chic Cansl & Docl. 100 | |yl i 4 I 52 63 ey { 50
Chicago Brewling & Malting. .. 1 1 L TEE aiaa g,
Do preferred, ..o e ccann-a- b e o L i E-4 LR I S| ey =
Chicngo Pneumatic Tool_ . 10 4813 §0'g| 40  5llg 84 53tz 6O Gy Ablg 54
Chicagn Title & Trust 100/20515 313 20412206 1200 206 203|200 208 (2 203 |24 |215 221 214
Commorllwmllth Edison 1001410 145 (140 1400313712 1421]130  130% (131 135 1251132 144|140 150'g/145% 165 (138441534
Do rlghts.cacancacnns e mw L RE N, b | e S
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CHICAGO BANKING CONDITIONS IN 1913.

By GREORGH M. REYNOLDS, President Continental & Commercial
National Bank of Chicago.]

Chicago banking conditions did not differ mater-
ially from those prevailing in other leading cities
of the world in 1913, which will be recorded as a
year of cross currents. At the beginning surface
indications pointed to general activity throughout
the West, territory from which our city draws heav-
ily, but bnnlwrs early saw the spectre of extremely
tight money hovering over Europe and the Bastern
part of the United States; later it became visible to
the merchant and manufacturer; and in the centres
and the smaller cities and towns, also, it was realized
that both caution and courage were needed—eaution
in holding lines of credit down to the minimum and
courage to grant such accommodations as were

necessary to keep the machinery of legitimate trade |
That this was done impartially is proven |

in motion.
by the exhibits of loans by banks seattered all over
the nation, for each successive call showed this item
to be at about the maximum figure. The movement
did not compel drastic contraction in loans, but sim-
ply checked expansion, which, if it had been permitted
to continue, would undoubtedly have resulted in
commerecial disaster. Chicago assumed its share of
responsibility in performing this delicate task, and
cheerfully used its banking resources to assist gen-
eral business through a process of readjustment that
was inevitable. Secretary of the Treasury MceAdoo’s
action in depositing Government funds deserves
unstinted praise. He extended help at a most
opportune time.

This centre made headway the past year, despite
the slowing down tendency noticeable in individual
instances. This is shown by bank clearings, the
total, $16,073,130,524, being the largest on record;
the increase over the previous twelve munths
amounted to 4.5%, while clearings for the United
States as a whole fell off 2.79.

Deposits in Chicago banks further warrant the
claim of progress. These have climbed amazingly
in the past two decades, and on the last call in 1913
showed an increase of $56,795,002 over the corre-
sponding call in 1912,

Notwithstanding the hesitation in many lines, there
was no lack of application for loans. Curtailment
in mercantile operations had not advanced to the
point of releasing funds; the reverse was true, and
borrowers gladly took up to the limit allowed them.
Naturally, rates for money averaged above normal,
and as & consequence the banks reported very satis-
factory profits.

A few years ago it became popular to establish
banks of moderate capital in various parts of the
city to better meet a purely loeal demand for bank-
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| of profits which alone permits the

ing facilities. Such institutions prospered and in
1913 about a dozen new banks of this type were
added, so that now every section of the city has a
conyeniently-located neighborhood bank, It is the
opinion that this practice has been carried far enough
for the present, for too many competing banks may
bring about a rharcgard for that safety in the margin
aceumulation of
a surplus upon which to rely in lean years.,

Coincident with the putting of the currency law
into full operation, Chicago should enter o new era
of commercial and financial growth. Within its
borders, or largely dependent upon it for finaneial
aid, are manufacturing establishments and districts
of world-wide importance, and these are increasing

constantly; and it is the metropolis of as great an
agricultural region as any on the globe. Therefore
its banking resources are dreawn upon very heavily
whenever bountiful harvests come in a season of brisk
business, as often happens. The elasticity provided
in the bill will make it possible for Chicago to more
easily and effectively meet the needs of business,
and at the same time furnish the vast sums necessary
to finance the crops.

There was a great deal of healthy liquidation in all
lines in this territory during 1913, particularly the
Inst half, and underlying conditions are now such as
to justify conservative optimism. TLocal banks are
sound to the core. No better assurance for the fu-
ture can be asked or given.

In reviewing banking in Chieago for the year 1913
the following table showing the comparative earnings
of the Chicago banks will be of interest. These
figures have been especially compiled for us by
John Burnham & Co. of Chicago.

Farned
11013
o
Stock,
L
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Arverape
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12.53
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Livie Stock Exchango Nat. -
Foreman Bros, Banking Co.
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THE CHICAGO BOND MARKET FOR 1913.
[ByJ. B, BLUNT, Viee-President Merchants' Loan & Trust Co., Chicago.]

It goes without saying that 1913 was a bad year
for the investment business throughout the country,
and Chicago proved no exception to the rule. Be-
yond a sglight activity in the early months of the
year, there was nothing that even approached a
market for gecurities. OId issues had to be marked
down severely, while new issues could be placed, if at
all, only at extremely high rates of interest, In
municipal bonds it was necessary to go back to 1893
to find anything like corresponding prices.

Tortunately there were some favorable aspeects.
The bonds which have their principal market in
Chicago suffered less than those of almost any other
section of the country. A comparison of the prices
of six of our leading corporation bonds dealt in on
the Chicago Stock Ixchange shows an average
decline from: December 1912 to December 1913 of
only 1.77%, compared with an average of 4.879, on
an equal number of leading railroad bonds listed on
the New York Stock Ixchange.

It may also be added that there was no time
during the year when Chicago bonds were not readily
salable af current quotations. The local municipal
market reached its low point during the summer, but
had firmed up toward the end of the year, when the
49, bonds of the various Chieago municipalities were
selling in the vieinity of 98, or a point below the
quotations of the year before.

The volume of business was naturally much smaller
than during previous years, The total sales of
bonds on the Chicago Stock Exchange aggregated
$0,311,000 for the year 1913, against 813,757,000 for
the year 1912, and it is safe to say that the business
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of the bond houses’felloff in the same, or greater,
proportion.

The amount of new financing was comparatively
small.” The largest municipal issue during the year
wag £2.300,000 Cook County 4s, which was gold in
July to a syndieate of banks and hond houses at
0414, and retailed at a couple of points higher.

The City of Chieago tried the experiment of selling
its bonds by popular subseription over the counter,
In this it was partly suecessful, as in the course of
three months about $750,000 49, bonds were dis-
posed of at par, which was from one to three points
above the price for the same bonds in the open
market.

A sale of $620,000 4% bonds of the South Park
Commissioners early in the year constitutes the only
other municipal purchase of importance.

The list of bonds put out by our leading publie
gervice corporations is not large, and comprises
the following:

Chicaizo Rallways Co. Flrst Mortgage 55 $4.,000.000
Chicaga Clty Rallway Co. Flrst Mortgage _-- 2,000,000
People’s Gos Light & Coke Co. Refunding 6s_ .- .. _____ 2,154,000
Calumet & South Chicigo Rallway Co. First Mortgage Sa--.. 550,000

A fairly large amount of securities of public utility
companies occupying territory adjacent to Chicago
was placed during the year, most of which were
handled by Chicago houses. The following are the
prinecipal issues:

Publie Service Co, of Northern Ilinols—

Flret and Refunding s

Throe-year 6% Notes 3,500,000
Middle West Utilitles Co. Threo-year 6% Notes. ... .._.o... 3,500,000
Central Ilinols Public Service Co. First and Refunding 5s 1,500,000

Twin Btate Gas & Electric Qo, Three-year (5 Notes. . - 600,000
United Light & Rallways Co. First and Refunding bs. .- ... 1,346,000

A number of large issues of leasehold building bonds
were made in 1913, and the Chicago bankers making
a specialty of these securities have extended their
operations outside of the city, taking up loans in
Cleveland, Pittsburgh and other places.

The better feeling which has existed since the first
of the year has been reflected locally, and while one
may not, be safe in predicting a boom for the bond
market, the easier money conditions have relieved
the tension on the part of bond dealers, and a decided
turn for the better has surely come,

$252.000

REAL ESTATE SERIAL MORTGAGE BONDS.

[By 8. W. STRAUS, President 8. W, Straus & Co.; Mortgage and Bond
Bankers, Chicago and New ‘hork %

The recent movement of the New York Real Istate
Board to improve methods of loaning money on
realty and to open up new sources of borrowing on
mortgages is a plan which has caused interest through-
out, the United States. This interest is especially
keen in Chiecago, where such methods may perhaps
be said to be further advanced than in any other city.

There is no doubt that, taking the situation by
and large, we Americans are far behind the times in
our entire system of credits based on real estate.

So deficient is our system of providing loans on
farm mortgages that the matter of rural credits is
now being made a subject of Governmental inquiry.
In most of our cities our methods are equally archaic.
There are enormous volumes of money in the United
States in the hands of investors, both large and small,
which might be said to be awaiting opportunity for
investment on good real estate security, but,as one
of the members of the New York committee said,
“methods of loaning on real estate in the nation’s
metropolis have not advanced beyond those employed
in ancient Egypt and Babylon."
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This condition, of course, is not peculiar to New
York, for in most of our cities the only method of
obtaining funds for legitimate construction and de-
velopment is through the issuance of the old-time
real estate mortgage. There is no safer and sounder
investment in the whole range of securities than
rarefully chosen first mortgage on high-grade, well-
located, improved city property. The number of
mortgage buyers in any community, however, is
limited, and it is not to be wondered at that New York
real estate men are in search of some plan of issuing
amortized loans,

Two paths are opened up by this inquiry and two
systems present themselves, The first is the system
used with great success in France and other coun-
tries, where bonds secured by amortized first mort-
gages, deposited in trust, are issued by a great land
bank, Efforts have already been made to adopt this
system to the land-eredit problem in Ameries, and
it is not without its possibilities of success in that di-
rection.

The other system available is that which has proved
successful in Chicago and gome pther Western cities,
namely the issuance of first mortgage real estate
bonds maturing serially, each bond being a direct
obligation of the mortgagor, and being secured by
trust deed covering a single, specific piece of improved
city property, with an ample margin of safety to
protect investors. The record of these bonds in
Chicago and some other large Western cities has been
most excellent.

such conservative investors as the great life insur-
ance companies have been strongly attracted in re-
cent years by first mortgage loans on downtown
office buildings and land. If such g mortgage is
divided up into bonds, maturing serially, it is per-
fectly obvious that the safety of the loan is by no
means impaired. Indeed, the bond issue maturing
serially is actually safer than an undivided first mort-
gage loan of the same size on the same piece of prop-
erty. As the bonds mature, group by group, year
after year, the loan is being constantly reduced, while
the security, of course, remains unreleased, A hond
issue in this form commonly matures in two to ten
or two to fifteen years. The serial maturities are
much more than sufficient to counterbalance de-
preciation of the improvements, and the bonds of
the later maturities are protected by larger equities
than those of the earlier ones,

These, of course, are times that call for conservi-
tism on the part of those who loan money on real
estate, whether in our cities or on our farms.  Indis-
eriminate underwriting of bond issues, without re-
gard to real estate and renting conditions in any city,
would inevitably lead to disaster; but where the fund-
amental principles of conservatism are kept in mind
and the investment house engaged in such under-
writing has its elients' welfare first at heart, such
bonds have no superior in point of safety. It is,
of course, essentially true that the investment house
* handling real estate loans should have no connection
whatever with the ownership or management of the
properties on which it loans, otherwise its judgment

“would inevitably be biased, no matter how fair and
just its intentions might be.

Of equal importance is the fact that such bond is-
sues should be restricted to those secured by direct
first liens on the property behind them. The prin-
ciples governing the issuance of first mortgage real
estate bonds, however, are now thoroughly under-

stood and have been amply tested by experience.
When these principles are followed, these honds not
only furnish sound investments for income, but con-
tribute to a degree that can hardly be realized by
those unfamiliar with them to the upbuilding of
our cities, to the replacement of old and inferior
structures with modern fireproof buildings, to the
zeneral enhancement of real estate values and to the
betterment of the community.

LISTINGS AND VOLUME OF BUSINESS ON THE
CHICAGO STOCK EXCHANGE.

Statistics as compiled by O. 'T'. Atkinson, Secrotary.

MONTHLY STOOK AND BOND SALES.
=114
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BUSINESS IN ENGLAND IN 1913.

[Communleated by our London Qorrespondent. ]

London, January 10 1914,

1913 was one of the most disappointing of the many
disappointing years this country has recently passed
through. It began in the midst of the Balkan wars.
Turkey, it is true, was evidently exhausted, and
people were beginning to hope that peace could not
be long delayed. Nevertheless, the pedce negotia-
tions in London eame to nothing through the un-
founded hope of the Turks that some of the Powers
would come to their assistance. Very soon, how-
ever, the Turkish Government was compelled tc
recognize that it was hopelessly beaten, and an
arrangement was arrived at which the Turks took
oceasion later to tear up in great measure. Mean-
while, Austria-Hungary, though she had declared
hersell neutral, intervened with decisive results.
She compelled Servia to withdraw from the Adriatic
port her troops had occupied, and insisted that
Albania should be given an autonomous government,.
All this intensified the alarms that had been felt.
It was feared that the pan-Slavist feeling in Russia
would become too strong to be resisted by the
Government. The fear turned out to be baseless,
and although both Russia and Austria-Hungary went
on mobilizing there was no serious quarrel between
them. At the same time, Servia, thus deprived of
the greater part of her gains in the war, asked
Bulgaria to cancel the Treaty entered into before
hostilities began. Bulgaria refused, and, after pro-
longed and angry diseussions, war broke out: between
the Allies. Bulgaria trusted that Austria-Hungary,
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without actively assisting, would prevent both Rou-
mania and Turkey from seizing the opportunity to
act against her. Bulgaria was disappointed. Rou-
mania saw the opportunity to obtain all the conces-
sions in the Dobrudja which it had coveted, It,
therefore, invaded Bulgaria; in consequence Bul-
garia was compelled to submit. Moreover, the
Turks re-oceupied Adrianople and in the end Bul-
garia was forced to enter into a new treaty with the
Porte, canceling much of whaf had been accorded

to her before, and losing Adrianople,

While all this was going on, extreme apprehension pre-
vailed all over Europe. The United Kingdom felt the stress
less than the Continental eountries. In the latter the fears
entertained were intense. There were runs upon many
banks in Austria-Hungary. It was anticipated for a time
that o finaneial erisis would be brought about, The Balkan
countries are the largest consumers of Austro-Hungarian
manufactures, They were unable, in consequence of the
war, to continue buying, and as each of them had proclaimed
a moratorinm the merchants and manufacturers of the Dual
Monarchy had no means of recovering the debts due to them.
Consequently, there occurred a great stoppage of manu-
Facturing industry, and vast stocks had to be stored in ware-
houses. Both Austria and Hungary have suffered severely.
Taxation is less productive. Thera is much unemployment.
And it is to be feared there is not a little suffering in the more
backward parts of the Dual Monarchy. As a matter of
cottrse, whila all this was going on large numbers of peopla
became apprehensive and began to hoard upon a larde
seale, CGermany suffered less than her ally. But Ger-
many felt the consequences of the war severely. There is
no question that German trade received a great blow. It
has been falling off throughout the whole year, and at present
the complaints of unemployment are loud over all the more
industrial districts. In Germany, likewise, there has been
very much hoarding. Bven in France hoarding has been
on a vast seale, for in the beginning the belief all over the
Continent was very general that the Russian people would
not allow their Slav kinsmen in the Balkans to be badly
treated; that, therefore, Russia would be compelled to inter-
fere; that as soon as Russia intervened, Austria-Hungary
would be compelled’ in self-defence to act; and that then
the dreaded Near Eastern Question would be opened in
earnest. Fortunately, these fears were not realized, mainly
because the Russian Government was strong enough to
resist the pressure pub upon it. M. Stolypin had put down
the revolutionary movement that followed the Manchurian
War in g0 stern a manner that nobody was prepared to run
counter to the policy of his snccessors. And his successors
are fully persuaded that Russia needs a long period of repose,
not only to reconstitute her army and her navy, but also to
carry out the social reforms whieh, it is hoped, will satisfy
her peasantry.

The situation of the Bank of France as to its stocls of gold
and silyer, according to the last returns of each month of
1911, 1912 and 1913, was as follows, stated in pounds sterling:
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One consequence of the war, or rather the succession of
wars, was to make money exceedingly searce and dear
throughout Burope, The utter breakdown of the Turkish
military system and the unexpected elficiency shown by
the Slay States, as well as by Greece, created very grave
apprehensions in Austria-Hungary and in Germany. The
majority of the inhabitants of Austris-Hungary ara Slavs,
and the majority of these are very much dissatisfied with
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are incensed to the last degree, Their constitution was
supprassed for a considerable time by Hungary, and the
country was ruled by martial law. The Croats are near
kinsmen of the Servians. And it is the dream of both that
a great Servia may some day be formed. To this fact is
attributable the apprehensions in Austria-Hungary and the
insistent way in which that country pursued a policy de-
priving Servia of so much of her gains. When it is remem-
hered that the people of Bosnia and Herzegovina are also
near kinsmen of the Servians, it will be seen that the action
of the Dual Monarchy is by no means unintelligible. The
assumption in Vienna, Buda-Pesth and Berlin was that
Russia, sooner or later, was bound to interfere; that
immediately the whole Slav world would weleome the
Russiansg; that Turkey, upon which country the Triple
Allianee counted much, was hopelessly powerless; and
that thus the balance of power was completely overturned.
As a result of this argnment, Germany in the summer
proposed to add over 150,000 men to her army with
the colors, thus raising it to about 800,000 men, and to
increase proportionately the reserves. To carry out the
poliey there is needed a large increase in the annual revenus
besides about 50 millions sterling, or not far short of 250
million dollars, for non-recurring expenditure to be raised
from the well-to-do in one great impost.  France immediately
responded by restoring the three-year's military service
with the colors. And the Iate Cabinet proposed, in order
to do this, not only to add to the taxation, but to raise an
immediate loan of 52 millions sterling. The late Govern-
ment has had to retire. The new government, however,
not only admits the necessity for a vast loan but practically
concedes that there will be an increase of taxation amounting
in round figures to about 24 millions sterling per annum.

The alarm created by the Balkan wars and all it was feared
they would lead to; the hoarding caused by so much appre-
hension; the decision of Germany and France to augment so
enormously their naval and military forees, and, conse-
quently, their national expendifures; the social reforms which
were being carried out in nearly all the leading European
countries, and the eager demand of the newer and more
backward countries for eapital to develop their resources,
all led to an extraordinary eagerness to obtain loans. Owing
to the apprehensive condition of the Continent and to the
hoarding, France, which usually lends so freely and so largely,
practically refused to supply her old clients, and there
came an extraordinary rush of applications to London.
The new issues had been upon a vast scale for some years
before. As soon as the Balkans began to move in October
of 1912, the investing public in most Kuropean eountries
showed a disinelination to go on lending further. Prac-
tically it was impossible when war actually broke out tfo
borrow considerable sums in any Continental centre. Lon-
don, therefore, remained the only pgreat market open io
borrowers, and the applications here wers phenomenally
large. They were kept in eheck from time to time by the
refusal of the investing publie to go on lending. But the
great issuing houses and institutions were able to induce
underwriters to guarantee the success of the issues; and,
therefore, the issues continued. Very often the underwriters
had to provide the larger part of the fundsrequired. But gradu-
ally the underwriters wera relieved by new strata of inves-
tors, and so the rush of new issues continued all through the
year, interrupted for a short time now and then, but always
raviving with almost greater activity than before. The total
amount of those new issues in London alone was £245,905,-
588, ns compared with £211,336,980 in 1912, an increase of
£34,568,600, or 16.3%. Below we give a table showing the
countries to which the money subscribad went:

TOTAL CAPITAL BUBBCRIPTIONS OF THE UNITED KINGDOM DURING
1913 AND 1912,

1913, 1012,
£

y <
51,204,430
4,391,320

40,010,049
05,035,174

e, () or Dec. (—)-
L %

—4.0

—-G48.411 —I14.5

+34,040,703 652
+al393,770  +2.

United Kingdom —32,057 454

Indis aol Coylon.
Britlsh Colonies eew BLD50,752
Forelgn countries. . ... . -.... 07 055,045

Total Indlan, Colonlal& forelen . 146,608,608

160,042,544 436,020,062

CGirand  tatal 211,336,950 434 565,008

While the Balkan erisis and all that followed from it have
unhappily eaused a great falling off in Continental trade, it
is o very fortunate circumstance that in the United King-

their lot. The Poles, hating Russia and Prussia so bitterly, ' dom trade continued wonderfully good. It is not; of course,
ara loyal to Austria. And, oxcept in Bohemia, the Czeehs, | quite as active as it was, It could harely be expectod to be
as & result of the sanguinary suppression of the revolutionary | so when there is so much decline alsewhere.  But the falling
movements in Russia that followed the wae with Japan, off is remarkably small, and even as 1913 drew Lo a close, evi-
are not now as hostile as they used to be. But tha Croats dence was given in many direetions that trade had not seri-
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ously declined. One illustration of this is alforded by the
large outflow both of coin and notes from London to the in-
terior. I frade had suffered mueh there would be clear
evidence of the fact in the deelining demand for eurrency.
As the demand has kept up, it is pretty plain that the Christ-
mas preparations and the Christmas trade at all events have
not in any material degres diminished. It is, furthermore,
noticeable that the places of amusement in all the great
towns have been thronged during the Christmas holidays.
In faet, if one may judge the condition of the country from
the readiness, even of the poor, to engage in amusements, one
is fully justified in saying that never, perhaps, has the eondi-
tion of England, at all events, been more satisfactory.

Passing to more solid and more serious evidence, wo find
our view supported by the revenue returns for the lirst nine
months of the financial year, or, in other words, for the last
ning months of the calendar year 1913. When introducing
his Budget last spring the Chancellor of the Exchequer esti-
mated that the revenue would show an increase over that of
the year 1912-13 of somewhat over 6 millions sterling.
Most persons considered the estimate extravagantly opti-
mistie, seeing how seriously the Continent had been affected
by the Balkan wars, and how even then a falling off in trade
was making itself manifest in many leading countries. Asa
matter of faet, the revenue has responded surprisingly well
to the expectations of the Chancellor of the Exchequer, so
far ot all events. The receipts for the Pirst nine months of
the financial year amount to the very large sum of £121,287 .-
657, showing a net inercase over the corresponding period of
the year before of £3,003,787, or 3.49,. It will be seen that
in the first nine months the Chancellor has received nearly
two-thirds of the inerease he estimated for. [f is quite
possible, of course, that there may be a falling off in the com-
ing three months. But that is not likely, for the income tax
is assessed on the average income for the three immediatoly
preceding years. And the last three years unquestionably
bave been amongst the most prosperous in the history of
England. '"Therefore the incomes assessed to the income tax
must be decidedly larger than in former years. It may be
added for the information of your readers that the bulk of the
income tax is collected in the three months ended with
March. It is quite obvious that the revenue could not keep
up asin fack it has kepl up were not the condition of the
country highly prosperous.

The railway traffic returns corroborate the evidence af-
forded by the revenue returns. For the whole year the esti-
mated receipts of the seventeen principal railways of the
United Kingdom amounted to £107,998,000, being an in-
crease over the recpipts of the preceding vear, revised in
accordance with the Railway Aet of 1911, of £4,167,000, or
49, The Act referred to requires railway companies to
publish weekly their actual receipts from the carriage of
passengers and commodities. From Jan. 1 1913 the rail-
way companies have revised, in accordance with the Act,
the earnings of 1912. It will be observed that such ex-
traneous earnings as those from steamboats, hotels and the
like are not now ineluded in the weekly returns. Of course
they will be shown when the final reports for the year are
published.

In the same way the Clearing-House returns for London
alone show that the fotal amounted to £16,436,404,000,
being an increaso of £474,631,000, or 3%, over the preceding
year. It may be added that the preceding year was con-
gidered n phenomenal one. Perhaps these figures are more
conelusive regarding the trade of the country than those
given immediately before, for they are affected by not only
the foreign trade, but also by the Stock Exchange. It is
easy to understand that the home frade might continue
active and profitable even though the foreign trade had
begun materially to decline, and even though the activity of
the Stock Exchange had become gravely lessened, But
when we find that the Clearing-House returns in London ex-
ceded those of any preceding year, even 1912, previously
the record year, there i3 no doubt possible that while the
Stock Exchange was unfavorably affected by the condition
of things in the Near Fast, while tho Continental trado was
also beyond doubt unfavorably affected thereby, and whila,
furthermore, the trade with the United States, with Meaxico
and with Brazil was affected both by the tariff and the cur-
rency legislation in the United States, by the insurrection in
Mexico and by bad seasons and oyer-speculation in Brazil,
upon the wholo the over-sea lrade of the United Kingdom
has continued surprisingly good and the New Year has been
ushered in with befter promise than even sanguine persons
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ventured to expect o little while ago. 1In the first threa
quarters of the year the London clearings exhibited surpris-
ingly large inereases, The last guarter showed a eompara~
tively small decrease, a little under 3714 millions sterling.
This falling off in the last quarter sugrests that the trade of
the country, taken altogether, is beginning to decline.
But the falling off is mainly due to the great depression
throughout the whole year upon the Stock Exheange.
The total clearings for the year on Stock Kxehange sebtling
days was £2,082,031,000, being a decline of 11.8%, compared
with 1912. Moreover, the percentage of the Stock Exehange
settling days to the total turn-over of tho year fell from
14.7% in 1912 to 12.69%, in the past year. This is the lowest
percentage on record.
The following table shows the total clearings through the
London Clearing House during 1913 compared with 1912:
1913, 1912, Ing. {(-p) or Dec. (~—)
London— E A 4 £ i
14,101,275,000 13.813.447,.000 +377,528,000 2.7
555,645,000 S41,4060,000 14,854,000 457

Moaotropollian e
1,380, 481,000 LA07,062,000 -F52.410,000 463

Country

15,001,773,000 474,631,000 3.0
2,302,212 000 —280,181,000 —12.2
725,203,000 50,500,000 +8.0
G4, 160,000 10,142,000 2.0

14,45306,404,000

Htock Exchange Pay Days. .. 2,082,031,000
Consols Settiing Daya. ... 781,802
Fourthd of Months. .. .- _... GH2,288,000

If we turn from the London Clearing-Ilouse [igures to
those of the principal provineial elearing houses; we find
a total increase for the yenr of 5.4%;, Bristol being the only
instance of a decrease, while in Newedstle theraisan inerense
of as mueh as 12.6%; in Sheffield, an increase of 11.5%;
in Leicester, 10.0%, and in Leods, 10.7%. On the other
hand, it is noticeable in the provineial as well as in the Lon-
don elearings that whila there was an inerease in the first
half of the year of as much as 8259, tho inerease in the second
half was no more than 2.4%, again suggesting that while the
falling off, no doubt, was mainly owing to the depression
on the Stook Exchange, trade as the year advanced boecame
less aetive.

Bolow we contrast the clearings through the ten principal
provineial clearing houses for the 52 weels ended with
Dec. 27 1913 with those of the corresponding period of 1912:
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The Board of Trade returns are in accordance with those
just reviewed. They show a very satisfactory augmenta-
tion. It i3 to be borne in mind, howaver, that the increase
is most marked in our trade with British possessions and
mora particularly in our trade with India. Some new and
rising countrios which are largely [financed from London,
such as Argentina, likewise show large increases. Bub the
trade with the United States has been disappointing. Our
trade with Germany has been almost stationary. And
generally the Continental countries, having suffered much
more from the Balkan erisis than the United Kingdom, have
soen o much greater falling off in their trade; and, conse-
quently, have not done as large a business with us as in
previous years. [France, has been an exception; and Russia,
which had an exceedingly good wheat erop, has also exported
on a considerable scale. But the trade with British posses-
sions boyond sea has shown very remarkable expansion,
more particularly as alveady said, that with British India.
For the first nine months of 1911 the British exports to
British India were of the value of £37,866,007. In the
corresponding period of the yeuar just closed they were as
much as £52,308,132, an increase in two years of as much as
£14,442,125, or 38.2 per cent. It is hardly probable that
wao shall do so large a trade with India in the coming year
as we have done in the closing year. In the first place,
there was a suspension of the monsoon in three groat Indian
provinees; the Punjab, the United Provinces and Rajputana.
1t is not expeated that there will be actual famine in any
of these. Buf tho loss of the growing erops has been very
great. There will, therefore, undoubtedly be much dis-
tress, Already, indeed, the Government is making prepara-
tions to cope with distress upon a considerable seale. Further-
more, in Bomhbay there had been a great outburst of enter-
prise in banking for some years previously. Unfortunately,
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those who founded the banks and those who managed them
had no real knowledge of banking., Therefore, they engaged Bultion| Deposits. Kreurttist,, | Woovorss Market
in much rash business, with the result that a crisis came on DDA ok e P vl Y5
a few months azo and not a few of the new banks have had cula- | part- | Publlc.{ Otvar, | | erae Other, | Hnk
to suspend. So far the crisis has not extended beyond the i) it i s :
native banks. Iiven so, it is a very deplorabla circumstance,
for it has thrown diseredit upon native banking, and thus
has checked the movement towards providing institutions
which would specially cater for the natives. Owing to this
loss of eredit, and to the destruction of the crops for want
of sulficient water in fhree great provinees, it is to be feared
that India will be less prosperous than she has been recontly,
and, therafore, will not be in a position to buy as largoly.

In the home trada proper prosperity has continued
throughout the vear, although prices, speaking genorally,
are somewhat lower than they were at tho close of 1012.
Furthermore, it is reported from all the great manufacturing
distriots, firstly, that over-time is nob as poneral as it was
twalve months ago; and, secondly, that ordevs are nof
being hooked as [ar forward as they were then. Still, there
is no complaint of exceptiongl unemployment anywhere.
There is no closing down of factories. On the contrary,
everywhere business is reported to bo good. The Board
of Trade returns for Decombear and for the whole of the year
confirm fully what has just been stated. The value of thae
imports into the United Kingdom for the whole year amount-
ed to £760,033,950, an inerease over the preceding year ol
£24.303.328, or 3.3 per cent. The value of the exports of
British and Irish prodiuce and manufactures was £525,461,-
416, an inerease of £38,237,977, or 7.8 per cent. The value
of the re-exports was £109,655,718, a decrease of £2,081,973,
or 1.8 per cent.,

The complete trade figures of imports and exports into
and from Great Brituin for three years are as follows:
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principal drawback was the wetness of the preceding autumn, |

which hindered farmers from getting in winter crops. Hs-
peeially, there was a congiderable falling off in the acreage
of land Inid down to wheat. 1913 itself was an exceptionally
fine year. Much cooler than its immediate predecessor,
it was yet dry and sunny. During July and August there
were compalints of drought, especially in the south and east
of England, But upon the whole not much damage was
done. The crops were harvested in excoptionally fine
weather, and,speaking generally, were got in in excellent
condition. The weather broke just at the end of August
and for some time in September rain threatened to injure
the crops. Nevertheloss, very little damage was done.
Throughout the earlier parts of the United Kingdom almost
all the erops had been gathered, and as the weather cleared
up again after a short interval the remaining crops were all
secured in fairly good condition. At one time, owing to the
drought, fears were entertained by farmers that the preen
erops of all kinds would be short; and that, consequently,
the keep of cattle would involve much expense. Happily,
the rains of September prevented that, and although the
autumn generally was fine, enough of rain fell to make the
pastures and the preen crops prosper luxuriantly. All
through the year, therefore, the expenditure of farmers was
kept down almost to the minimum, the weather proving so
generally favorable. Wages did not vary very mueh, and
though the large emigration of the year, especially the
emigration to Canada, made labor searce in many rural dis-
tricts, the weathet was so generally propitious that there
has been much less complaint than usual of either the
searcity or the cost of labor. Moreover, the favorable
change in the weather in September. and the consequent
suceess of the green crops, made eattle farming profitable.
There have been good prices all through the year, both for
grain and for cattle of every kind. Upon the whole, it may
safely be said that 1913, from the point of view of the farmer
in the United Kingdom, has been one of the most prosperous
of recent vears.

The eolton trade has been very active and very prosperous
during 1913. Unfortunately the prospect just at present
is not as bright as might be wished. This is very largely
due to the condition of things in India, which previously had
a long succession of exceedingly prosperous years. It is
to be recollected that nearly 90 per cent of the population
of India is dependent, either directly or indirectly, upon
agriculture. Consequently, abundant rains always bring
prosperity, while a failure of the monsoon whenever it
oceurs, means distress, if not actual famine, The conse-
quence of the exceptionally long succession of good years
was that the peasantry everywhere were more in funds than
usual; that traders, therefore, imported cotton from Lan-
cashire on a vast scale; and that, as happened in 1907, just
when the crops were growing, there came a partial stoppage
in the monsoon. Happily, the stoppage oceurred only in
three great provinces thisyear whereas in 1907 it was very
general, Still, the eonsequences of the stoppage of the mon-
soon in the Punjab, Rajputana and United Provinces
have been ageravated by the erisis in banking in Bombay
and its neighborhood; the loss of eredit by native bankers:
and the difficulty, therefore, of the very small man to get
banking accomodation. There has, as a result, been con-
gestion in the cotton trade, and it is to be feared that Lan-
cashire will feel the consequences for several months to
come. Already, it is said, the Spinnoers’ Federation has
sounded its members on the subject of organized short-time.
It is quite true that spindles are, for the most part, fully
engaged. It is said, moreover, that in some places, such as
Burnley and Blackburn, there are stoppages, the latter being
very much dependent upon India for orders. Ior the vear
ended with November the net profits of one hundred typical
cotton-spinning companies were £539,830, against £558,450
last year, and the average dividends 8 per cent, against
7 1-5 per cent.  The actual profits have this year amounted
to £14 125, Gid. per cent on the paid-up share eapital and in
1912 to £15 Gs. Od. per cent. The reserves at the end of
this year show an increase compared with twelve months
ago of LL13,300. Mr. John Kidger, who makes up the
table, estimates that on the whole ecapital employed, shara
and loan, the profits this year amounted to £10 98, Od.per
cent against £10 16s. 1d. in 1912, It may be added that the
8 per cent dividend paid this year is the fourth best during
the past thirty years,

The quantities and values of textile exportsfrom Great
Britain for the last three years are given in the following table;
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In the first half of the year just closed the demand for raw
wool was keen and prices genorally advanced. The peace
negotiations in London at the opening of the year led to the
hope that hostilities would be immediately suspended; that
the apprehensions everywhere oxisting of an extonsion of the
war would thus be dissipated; and that there would be, in
consequence, an outburst of new enterprise. Furthermore,
it was expected that the revision of the tariff in the United
States would lead to a great inerease in the American demand
for raw wool. All these anticipations were disappointed,
The war in Southeastern Europe continued for half the year.
The hoarding of money increased rather than fell off, Ap-
prehensions  beeame keener. And in  conseqence the
Continental demand at the London Wool Sales was very
slight. The American demand, too, fell off instead of
inereasing. Still Yorkshire was buoyed up with the hope
that the end of the great strike would lead to a fresh out-
burst of good trade. Moreover, the home demand for
woolen goods was well maintained. Navertheless, the sue-
cession of strikes in the trade had an unfavorable effect upon
manufacturers, Business was pushed too far, and in their
eagorness to supply immediate demands manufacburers some-
what neglected improving their business. Consequently,
about the middle of the year there were elear indications that
the boom which had lasted so long was coming to an end.
The end was hastened by further strikes in the trade, by
the searcity and dearness of money and by the keen and
sudden competition of French manufacturers. In Roubaix
there had been depression for a considerable time which had
been greatly increased by the Balkan War. The Roubaix
manufacturers were so much impressed by the great activity
of Yorkshire that they sent over delogates to study why
Yorkshire was doing so well while they themselves could
hardly pay expenses. The report of the delegates did not
throw very much light on the subject. Meanwhile, however,
the Roubaix manufacturers had improved their machinery,
and had taken pains to manofaeture in a more artistic man-
ner. When, therefore, the activity of Yorkshire began to
deeline in the summer, Roubaix pushedits goods very vigor-
ously and as, owing to the suceession of strikes, ordors in
Yorkshire had not been fulfilled in time, merchants furned
to Roubaix and bought freely. The result fold heavily
upon Yorkshire, Furthermore, it is to be recollected that,
owing to drought, there had been a falling off in the produe-
tion of wool in Australia, particularly of merino. Conse-
quently, the price of the raw material shot up very consider-
ably. The receipts of wool, moreover, from Argentina were
shorter than in recont years. The consequence was that
Yorkshire found the prices of the raw material too high under
the eircumstances then provailing. And, therefore, as the
year advanced, thenctivity of trade declined. TIn the last
two months prices of all manufactured goods fell sharply.
Even the raw material at the later auctions declined. The
fall merinoes, however, was only about 213 per cont;
in erosshreds it was as much as 10 per cent and in medinm
qualities 1214 per eent.

The year just elosed was probably the most prosperous in
shipbuilding that has ever been known in this country,
The two preceding years were wonderfully good.  But they
were loft behind by 1013. Everywhera the activitywas
remarkable, but it was greatest of allon the Clyde. Yet
it is said by shipbuilders that their profits were actually
smaller than in many years when the orders received by them
wore very much less. They alloge that the costs of every
kind were so high that the profits were unduly reduced.
Some companies which do nothing but build ships have, in
fuet, paid no dividends, and othecs have paid reduced divi-
dends. But where steel-making and armor-plate manu-
facture are combined with shipbuilding, not only has the
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activity been phienomenal, but the profits have been exceed-
ingly high also. In the United Kingdom, taken altogether,
there were launched during the year 1,474 vessels, showing
an increase over the prne{*t!in;.{ vear of 120 vessels, or 8.8
per cent, The tonnage was 2,263,933, showing an inérease
of 183,762 tons, or also 8.8 per cent. The engines, with
2,661.260 horse-power, show an increase of 888,994 horse-
power, or 17.1 per eent. Aceording to a Scotch authority,
the United Kingdom produced about one-third of the total
number of vessels lannehed during the year, while in ton
measurcments the United Kingdom exceeded all other
countries combined by nearly 320,000 tons; and in horse-
power the excess was aboul 420,000 horse-power, The
British vessels, if this statoment is correet, it will ho seen, were
enormously larger than the foreipn. The Clyde, as usual,
led the way. It turned out 756,976 tons of new ships, the
greatest lonnage sver recorded.  Gloing back only six vears,
to 1907, the total tonnage turned out in that year did not

exceed 600,000 tons, so that in six years the tonnage has |

increased nearly 157,000 tons, or 26.1 per cent.

In no branch of business has prosperity been greater or
more manifest than in the coal trade, It universally
admitted that priees have been exceptionally high;
the quantity turned out has been unprecedentedly large; and
although there hag been much unrest amongst the workers
there has been no serious strike; nor, indeed, any real fear
of a formidabla strike except in South Wales. Throughout
the Midlands, the North of Englands and Seotland em-
ployers and employed have managed Lo work on in a friendly
spirit, although there has been much eomplaining on both
sides. The official returns are nobt yet published, But,
judging from the unofficial reports of all kinds, the outtirn
for 1913 was the largest in thae history of the country. This
was due, ;mrlI\ to the draft made upon stocks by the great
strike carly in 1912, and to the dissatisfaction of the miners
with the awards under the Minimum Wage Aet. The miners
averywhera complain that the arbitrators leaned too mueh
towards the employers; that they did not take into proper
account the inereased cost of living; the hardships of working
go far underground; the comparative stationariness of their
wages; and that, therefore, nlthough thers has been an

is

and that |

improvement in their position, it is not a sufficient improve- |

ment. In fact, there appears to be no doubt that there is

been a searciby uf labor in the greater part of England and |

Scotland: In these distriefs, thouglh there was noserious
trouble, large numbers of men sought employment inother
ocenpations or emigrated, The employers themselves are
unanimous that labor was exceptionally scarce during the
year. 'The demand, on the other hand, was unprecedented,
due partly to the extraordinary prosperity and activity of
trade all the world over; to the fierce competition of the
nations in naval affaies; and to the conviation that the hoom
had lasted so long that it could not be expected to lust vary

mueh longer, and, therefore, all the employers werg anxious |

to take the ntmost possible advantage of it while it econtinued,
Routh Wales dilfered from the rest of the counlry in:

smuch

as the diseontent thers was far louder and far more serious, |

Nao very greal strike oceurrad.  Buf there were innumerahlo
partial strikes. The miners complain even. more loudly
than those elsewhere of the decisions under the Minimum
Waga Act, and as Lhe year drow towards aclose, proparations
wers buing made for o gencral strike, Morcover, the terrible
aceident at Senghenydd made an excoptionally great im-
pression upon the minds of the Walsh nmiiners frapnarally,
The mine is said to have been as well equipped as any in
the eountry and that every precaution had been taken in it
to puard against such a ecatastrophe. Therefore, when
every offort to put out the fire failed in spite of the most

horoie efforls on the part of men and employers, the impres- |

sion made was very great. Large numbers of miners, it is
said, gave up their employment to seek work in other direc-
tions, and still larger numbers are réeported to have emi-
prabod. The discontent of the men; the strained relations
between employers and employed; the impression made by
the Senghenydd aceident, all tended to check production,
Yeb, it the roports from the principal mining distriets, even
in South Wales, are to he trusted, the oulturn was larger
than in any year hitherto, Prices also were kept up well,
and though as the year drew to a close there were many
indications that the grml- prosperity of trade was declining,
still to the very end the demand for coal, and more par-
ticularly for steam voul, showed exceedingly little abatement.

Tho experience of the iron trade has not been so salis-
factory as that of the coal trade. At times everything
looked most encouraging., AL other timeés they looked

| admitted,

gloomy in the extreme. Upon the whole, however, though
there haye been many disappointments, and in some cases
heavy losses, the year has been a prosperous one, To begin
with, it was free from any great strike—even from any
serious quarrel between employers and employed. Further-
more, whereas 1912 had sufféred from a prolonged strike,
and prices tended upwards, after the strike prices in 1913
continued to go up for some months. But for the greater
part of the vear they tended downwards. One other eir-
cumsbance 18 Lo be borne in mind which qualifies the con-
clusion that otherwise might be drawn, In 1912 the steady
rise in prices for most of the year gave a general impression
that realized profits must have been better than iron-masters
People who so argued forgot that the iron-
masters were for a good portion of 1912 working out orders
placed at mueh lower quotations in 1911, Therefore, quoted
prices throughout 1912 were always considerably higher
than e prices actually realized by the manufacturers. In
1913 the case was reversed. The books of most iron-masters
were fillad with orders placed at steadily riging quotations
during the second half of 1912, Therefora, the losses wers
nothing like what they would seem to be were one to judge
by the steady fall that went on for so many months. The
real fact was that the old ordars, which were being worked
off during o large a part of the year, gave very handsome
profits, and that it was not until the Iater months of the year
that the effect of the fall was really felt. The ehiel trouble
experienced in the trade was from the fierce fight between
the “bulls” and the “bears”. In the spring the latter came
to the conclusion that the high prices were not justified; that
the Balkan erisis, the hoarding of money upon the Continent
and the general fear of war would certainly eut short the
boom in trade. Therefore, they sold on an immense seale.
On the other hand, important merchants, who ware well
established and who took a favorable view of the situation,
bought on a correspondingly great seale, The struggle went
on for several months. In the end the failure of a firm tha
had been widely and honorably known for many years
ereated alarm amongst the “bulls” and prices fell ruinously
For some time, Ltherefore, the ontlook of the trade was black
enough. Bul the real inner condition was not as bad as the
appearances implied. There had been good business done
through fur the greater part of the year. That this was so
was proved by the regovery which set in at the end of the
summer-and the general opinionin the trada is that though
the second hall of the yvear was entirely disappointing, the
whole of 1613, taken together, marks it as a fairly prosperous
one.
EXPORTE OF IRON AND STERL FROM GREAT BRITAIN,
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HEARINGS ON THE APPLICATION OF THE
EASTERN ROADS FOR HIGHER RATES.

A deeision banded down by the Infer-State Commerce
Commission in the “tap-line” cases deals incidentally with
the application of the Eastern roads for increased freight rave-
nue. 'The Commission holds as unlawful the practice of the
roads in Official Classifieation Terntory of hauling free to
the main line the produets of industrial coneerns, “‘because
they are rebates in fact and effect, and also give undue and
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unreasonable preferences and advantages to the industries
go favored, and work undue and unreasonable prejudice
and disadvantage bo shippers in the same business who do
nok receive any such allowances or rebates and who do not
recoivo the benefit of any such sorvices.” 'The cost to the
line carriers of these contributions in money and services
per diem, reclaims and demurrage exemptions, the Com-
mission says, has beon estimated at $15,000,000, and this
it regards as conservalive.

Roverting to the pending application of the roads for an
advance in freight rates, the Commission alludes to the in-
toregt of the publiec i according fair and equal treatment
to the earriers, but says that “if further burdens through
an increased scale of rates may justly be imposed on the gen-
eral publie, all must agree that unlawful concessions, rebates
and preferences in the interest of a small proportion of the
shipping publie ought to be eliminated from the practice$
of the ecarriers.'" A more detailed account of the Commis-
sion's conclusions, written by Commissioner Iarlan, is
furnished in the [ollowing extracts:

A Tull understanding of these matters, resulting from a earefol examina-
tlon of tho record, Impresics us with the inherent unlawlulness of this rela-
tlon between large industrics and the lne carriers, bullt up upon the fietion
that their plant rallroads are servints of the shipping publie, and, therefore,
pecfprm & seryico of transportation for the proprictary industries for which
they may bo compensated by the ling carrlors out of the rates,  The prac-
tico has grown step by step until by reason of the immense drain upon the
rovenues of tho line carriers it has now become & burdeon of substantial pro-
portions upon the goneral shipping public.  The primary purposs of the
Act Lo regulate corrmerce, as tho courts have often sald, was to strike down
wndus preference and favoritism, and a large part of our labors 1§ deyoted
to complalnts of this nature,  Tho eost to the line earriecs of these contri-
butions by them in money and secvices per tHem; reelaima and demurragoe
exemptions; to the fow Favored shippors shown on this record does nat
appear. It has been esthmated at nob less than 15,000,000 o year, and
this we regard as conservative.

As we have Just indicated, these practless were not suddenly devised in
their presoot form, but are more of less the result of & process of develop-
mont, The traffic of these Industrics I8 5o cnormous a8 o make 16 a facile
dnstrument for foreing concessions out of the line earclers; and when one
tine has yielded to these Influences, the othees serving tho same Industry
must necessarily pay the same price or lose their share of tho tonnage
pifered for curringe by the industry, In that manner the practice has
spréad from industey o industry; and the varying forms by which it is
surcounded and under which it 5 conducted at thoe different. plants arc
slmply ® cloak and devieo to glve 1t the color of legality .

It was admitted of record by counsel for many of theé more important
of these iron and steel companies that the trunk lines would be entively
within their legal elghts If they abandoned the sllowances now being pald

o somue industrivs and abasndoned the seevices now being pecformoed withon

charge for other industries, What we deckde npon the testimony adduced
15 that these practices are unlawil In themselves beeause they are rebates,
in fact and in effect, and also give undue and uneeasonable preferences and
advantages to the industries so favored and work undus and unreasonab's
projudice and disadvantage to shippees in the same business who o o6

recoive any sichallowancesor rebates and who do not receive the beénvig
of nny such services,

And we hold, further, upon tho record that the form in which these plant
fncilities are organlzed and operated is an unlawful device adopted by the
Industries for the purpose of securing cebates feom the published rates and
rebates in seevice and other undus and unreasonable ndvantage forbidden
by law,

Indeed, the vary carrlers that are sugmenting their expense accounts and
dissipating thele revenuess In this manner, to the extent of many milllons
of dollars a year and for the benofit of a comparatively fow shippers, aeo
now complaining that their present earnings are osufficlent, and on that
ground have asked our permission to make & substantial Inereasno in thele
general rate sehiedules.  In that sense the proposed advanee in rates bas a
certain very definite and immediate relation to this peoceeding.

In this general connection it may safely be assumed that no substantial
part of the well-informed and reflecting public would deny to the owners
of the rallcoads of tha country a rensonable return on their Investments;
nevertheless; bofore they may fairly ask the general publie to share further
In enrrylog thele buedens, 16 Is manifest that the milroads mist themselves
properly conserve thelr sources of revenue by making every service rendered
by them contribute reasonably to thelr earnlngs.

This having been done, the Oommission upon an adequate showing of
the need of additional revenue will not shrink from the responsibility  of
sanotioning such measures, including even a genoral advance n rates, os
may he eequired to bring reasonable prosperlty to raileoads, 5o fae as this
miry be acepmplished under rates and charged thab aco reasonnbly Just allke
Lo shippers and Lo earrices.

Aside from the right of the owners of the property so devoted to tha
s of tha public to recelve from the publle o reasonable cettien on thelr
In vesunents, I 18 of profound mportaoee to the publie, in s own in-
torest, to accord fali and equal treatment to the owners of callronds, for
npon no other basls may we continue to look to peivate capital for the fue-
ther development and extension of our ptllroad facilitles,  'The general pub-
le Interest Is therefore, advanced In a very direct way by the reasonablo
guceess of rallroad investmaonts under rate sehiedules that reasonably respect
the rights of shippers.

But (f further burdens through an Increased scale of rates may Justly
be Imposed on the general publie, all must agres that unlawful concessions,
rebates and prefecences In the interest ol & small proportion of the shipping
public ought to be eliminated from the practiees of carciers. 1t is therelore
approprinte, as I8 also our duly on gencral grounds; to examine earefully
into the legality of the allowances, free seryviess, per diem and demurrage
concesslons of the character disclosed on the record before us, by means
of which the revenucs of the carriors are so heavily taxed and their net
earnings so largely lmpaired; and wo now take up the consideration of that
question with a fall appreciation of its far-reaching lmportance.

Tho exact amount of the loss to the carclurs resulting from such allow-
ances and froe services does not appear from the record, but the evidencs

established the fact that the depletion of theld rovenues through tlhese
practices s very groat.

The amount pafd In allowances nnd reclaims Is large, and the services
rendered Freo by the line carriers to a relatively few favored industrles

' wonld, If charged for on o reasonable basis, lucreaso tho revenies of the

carriers by many millions annuelly. The practieal Immunity feom do-
mirrage charges enjoyed by these industires in consequence of thess prace
tices Is alsp a very substantial item,

A statement dealing with the above opinion of the Inter-
State Commeres Commission was given out by Samuel Rea,
President of the Pennsylvania RR., on the 28th, as follows:

Tt should be clearly understood by the publie that tha decision of the
Inter-State Commerce Commisilon published to-day concernlng allowances
t0 short lihes of railroad serving Industeies does not conlaln any sugges-
tion that tho practices detalled thercin constituted seerot rebates,

The eates covering the allowances by tho rallroads to these short indasteial
lines have been published and are on file with the [nter-8tate Commerce
Commission, and were and are, theeefore, o matter of publie record,

The Commizion (taelf, in the full opinion, malkes this statomoent:

YT i5 proper to say that the whole matter was voluntarily brought to
our attentlon by certain of these indostries and the lino railways which
sorye them.

“The demands of plant railways for larger allowances, the Increasing
number of Industries that were Ineorporating ealleoad companles to take
over the oporation of thetr plant tracks and locomotives with a view to
demanding allownnees, and the growing volume of complaint agninst the
diseriminations arising out of these rolations between the line carriers and
tho industries so favored, together with eertain formal and informal rulings
by the Commission ln other cases, had combined to ralso a doubt on the part
of the earrlers and the Industries as to the legulivy of these allowances and
free service.'”

The entire situatlon was lald before the Commlssion by the raflroads
and industries involved threo years ngo, no method of solving the peculiarly
complicated questions invelved having been worked out by the carriers
and the industries, who had for many years previously recognlzed that o
mors definite nnd systematic treatment of the whole problem was nocessary .

In tho briefs fled on this subject on behalf of the Pennsylvania, the
New York Central, the Baltimore & Ohio and the Erie Rallroad systems,
the following suggestion was made by the rallroads thomsolyes:

“Tha payment of any allowance for the performance of this seryieo In-
ovitably ereates suspleion, gives riso to complaints, and the only way
effectually to deal with the problem Is to abolish all allowances for the per-
formance of this servies, elther by the industry Itsell or the Industrial
rallroad .’

There was no secreey about any phase of the subject. The effort of all
concorned was solely to obtaln the assistance of the Commission In removing
an honest doubt on the part of the railroads and the Industrles affected as
to the proper policy to be pursucid.

The decision was also commented tupon nppmvi'ngly by
Daniel Willard, President of the Baltimore & Ohio RR.,

whose views on it are outlined as follows:

YAz Mr; Rea has olearly pointed out. the sllowances which the Commis-
slon doelares must cease weee In every oase seb forth in the published
Lariffs on file with the Commission,  The Commission [teelf mentions that
the rallroads began to mnko many of these allowances to intnstrial eailronds
before the Inter-State Commeres Act was passed,  After the [aw had
heen passed and  subaequently amended, both eallroad gompanies and
shippers reatized that these allowdness might be regacded as illegal, and
about thres years ago they united to present the matter to the Commission
for o declsion,

s Naturally the raileoads ace pleased with the deeision; but it shoulid be
romembered that if It means an increase In ralleoad revenues, as the
Commission estimates, of $15,000,000 somebiody will have to give up that
much. Those who have to will probably not lke the effect of the decislon
as well as we do. and may be expected Lo take steps to reconp themselyes,
possibly by asking the Comimnlssion to eeluce s rates In proportion to the
allowances fopmerly made,  What thiy do in this direetion and what the
Commlssion wiil say to thelr plea remaln to be seen,'

The heavy burdens placed npon the railroads through the
enactment during 1913 of numerous laws affecting them
formed the theme of an address delivered by Ivy 1., Lee,
Executive Assistant of the Pennsylvania RR., before the
Traffic Club of New York at the Waldorf on the 27th

inst, Mr, Loe's remarks are quoted as follows in the “Jour-

nal of Commerce'':
YDuring the vear 1913 forky-two State felslatures worn in session and

& total of 1,805 bills wers introduced affecting rallway opeeation and 230
such bills were passef.  In 1012 only 48 sneh Inwa hind beon passed out
of 202 [ntrodiced in ninstean legslatiures,  FProme Aug. T 1906 to Jan. |
1914 the Pennsylyanls Rallroad Co. Incurred expeoses of approximatoly
812,000,000 on account of new laws—Faleral mnd State—poverning
eallromd nifalms,  Some of this leglsliation did good—and L am not hére to
complain of —but mirch of this logislasion has anticely fallid to achigyve its
dedisred purpose.

“Phe Federnl law resteicting the hours of telegraph operators to nine
lhours resulted in an actual nereaso 1o the number of men found aslosp on
duty. Men with heavy continuous dutles hnd not previously worked
mors than eight hoties any day. The twelve-hour men had lght work, but
they knew when the day's work was over that they must return to duby
twolye hours Inter. Consequently they took care of themselves, 'The
greater leisure under the nine-lour law has encoutsged misuso of time
with its consequent results.  The Iaw was designed o seoura additional
amfety. It has not added appreciably to safoty, bub 16 costs the Pennsyl-
vania Ralleoad Co. about $500,000 & year—the anuuval interest at 59
on 810,000,000 of capital.

ST he seml-monthly pay bill in several Stabes has eneouraged extravagance
and mads 16 necessary for eallcoad companies Lo exereiso unusual vigilanee
Lo prevent men golng on duty under the nfluence of Hguor,  'Wiser heads in
our large rallrond contres deplors the bill,  This measure mdds nothing to
efficiency” and eosts our company $250,000 a year—the annual interest
on $5.000,000 of capital.  Some twenty States have cnacted laws, and there
{s pending at Washington a bill—to cover thie nation—compelling the use
of electric headlights of high candle-powdr. Every one who has driven
an automoblle at night knows that when ho approaches a ecar coming in
the opposite direction he 15 tomporarily: blinded by the light.,  So it 1s with
engineers running teains on double or four-teack rallroads,  ‘These measures
are not in the interest of safoty—they lncrense the danger In many enses.
English rallroads, for example, nse no heéadlights at all,

“Our own company 8 subject to lnws which compel us to utlllze about
forty regular passenger cars for the benefit of crews on teains carrylng
baggagzo, cxpress or mall only.,  'The erow would be perfectly comfortabla In
one of the other cars.  Theso cars cost about $10,000 each, ‘Fhus, $100,000
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of equipment f9 put to this wasteful use. Mxtra-crew-laws, to which wo
are subject [n many States, compel the employmont of & large number
of unnecessary mon, Theso men do nob contribute to the safeby or the
comfort of tha publie. Extra-crew laws are costing us $560,000 o year in
Ponnsylvania, $150.000 i year ln Now Jersey aod $120,000 a year in New
York: $850,000 in these theoe States, or the annual Interést on $17,000,000
of capltal.

“ha laws montioned alone thus lmpose an annual burden upon our
company equal to ths annual Interest on 332,000,000 of capital.*’

INCOME TAX RULES AND REGULATIONS.

Under a ruling of the Treasury Department issued :m‘the
97th inst., the income tax in all eases (except as to individu-
als) will apply to the full twelve months of 1913. ".l‘h_e
Dopartment points out that as regards corporations it 1s
provided mn the law that for the months of January and
February 1913 the net income shall be ascertained in the
same manner as for the remainder of the year, and that
sorporations are not permitted any longer to make ade-
duetion of $5,000 per year. The following is the ruling in

the matter:

CORPORATIONS NOT PERMITTED TO DEDUCT FROM IN-
COME OF FIRST TWO MONTHS OF 1013 ANY EXEMP-
TION UNDER CORPORATION TAX LAW.

daotlon 2 of the Act approved Oct. 3 1013, known as the Federal Income
Tax Law, provides that all corporations, Joint stock companles and all
{nsuranco companles, except those specifically enumernted as exempt,
shall be subject to tha pormal tax imposed upon individuals—such tax to be
lovied, assessed and patd annually upon the eéntiro net neome arising or
aceruing from all sources during the preceding calendar year.

Tha provistons of this Act apply to corporations which have or may have
income arlsing or accrulng on and after March 1 1913, For ths purpose
of covering the Habllity of corporntions to special excise tax for the months
of January and February 1913, the provisions of the corporation tax law
(Section 38, Act of Aug. & 1900) were extended, and In Sub-S8ection 8 of
tho [ncome Tax Low [t is provided that the net Incoma for thess two
months shall be ascertalned In acoordance with the provislons of Sub-Section
O of Sectlon 2 of the Act of Oct, 3 1913: that I8, in the same manner as the
pot income for the remaining ten months of the year is ascertained,

In the Sub-Scetlon G just elted all items of charges against income which
constitute allowable deductions from gross income are specifically set out.
Mo provision, either express or implied, §s made in this sub-section or else-
where in the Act for the allowance of all or any portlon of the specific
exemption ($5,000) allowed under the Corporation Tax Law. As applied
to the months of January snd February 1913, the Ineome Tax Law in effect
amends the Corporation Tax Law by ellminating the specific exemption
practically allowed and provides that the tax for that period shall ba
measired by the net Incoma ascertalned according to the rule set out In
Hub-Section G of the later Act, (Sce the second proviso In Sub-Section S,
Aot of Oct, 3 1013.) Tha third proviso of Sub-Section 8 also provides
that “for the year 1913 ic shall not be necessary to make more than ong
roturn and asscssment for all taxes imposed] * *  * by way of incomo
arspecial exelsa.” The net income for both Kinds of taxes and for both periods
of the year being ascertained in exactly the same manner, but ona return
covering tha entire calondar year 1913 Is required.  That return will show
tho entire net Income ascertained in accordance with the provisions of the
fncome Tax Law and no specilie exemption whatever béing authorized,
such net Income ns returned for the entire year will be the amount upon
which the tax I8 computed.

EXEMPTION CLAIMS OF INDIVIDUALS TO BE FILED FEB. 1
1913 WHERE INCOME IS WITHHELD AT SOURORE,

In a statoment dealing with the returns to be filed by indi-
viduals, Charles W. Anderson, Collector of Internal Reve-
nue at New York, announced on the 26th inst. that:

Where s taxpayer has some of his ncome withheld at the source, and at
the samo time is properly entitled to deloctions which will offset the sim
thus withheld, he s required to file Form No, 1008, whicl-Is the form of re-
turn for making application for deductions, thirty days before making his
return on Form No. 1040, which is the form showing return of annual
net income of the Individual.

All other taxpayers, howoever, may secure the deduction by the filing of
Farm 1040 on or befors March 1,

Form 1008, which is the form for making applications for
Deduetions, was printed in our issue of Nov. 8 1913, page
1326; Form 1040 (the return showing annual net income of
individuals) was given on page 112 of the “Chronjcla’
of Jan. 10.

L

Two bills for the repeal of the elause in the Income Tax
Lasw providing for “eollection at the source’ were introduced
in the House ol Representatives this week—one by Ropre-
sentative Jacob A. Cantor of New York and the other by
Herman A. Motz of New York., In introducing his bill
Mr. Cantor said:

It is vory difficult to colloct the ineome tax at the sonrce.  The system s
80 complicated and there may bo so many deductions that ereate confusion
on the part of the citizens making the return.  The complication becomoes
very serlotis in large cities, especlially when It comes to making a return
to the Collector of Internnl Rovenue. In other words, 6 creates on the
part of the eltlzen a plecemeal sort of colléetion or deduction. T have re-
célved many complalnts about this from cltizens of New York City, espec-
ially from those who are perfectly willing to pay the tax Imposod by the
law, but who belléve that they should be permitted to malko returns show-
Ing thelr own Income tax yalues, without so many compleations and
minus 80 mucht confusion, My principal objection Is that the collection
at the source complicates tho entire situstion and s eauslng confusion
averywhere.

Both bills were referred to the Ways and Means Com-
mittos, but on Wednesday Representative Underwood,
Chairman of this Committee, stated that no bill affecting
the tariff Act will receive consideration at this time. On

the same day, Representative Hull, anthor of the income tax
section of the law, was quoted as saying:

Persons should withhold judigment until the law has been fully tested.
It i« my opinlon that the law will work satlsfactorily except to thoso who
oppose it on prineiple, The confusion will be remoyed 88 soon as the
regitlations of tha Treasury Department are understood.

e Wl L

A protest against the payment of the tax as collected ab
the source ling been lodged with the Internal Revenue Bu-
reau by the Virginin & Southern Railway, a subsidiary of

the Southern Ra-n,ilwzs,v. According to the press dispatches

the questions involved are:

Is tho Income tax provision of the Tarlil Law Constitutional? Has Con-
gress the right to lmpose upon blg Industrial, commercial and foancial
mstitutions the exporsa of collecting the tax due from individusls? Has
Clongress the right, regardless of the expense, Lo impase upon private cor-
porations the duty aond obligation, with its responsibillties and Iabor, of
sotting aside the tax as the pald or unpald ageat of the Goyveroment?

e

In the following answers have been obtained Lo questions

of general importance:
DISPOSITION TO BE MADE OF EXEMPTION CERTIFICATES.
TREASURY DEPARTMENT.
Washington, January 24 1914.
Messrs. Phillips & Avery, 41 Park Rong, New York City.

Gentlemen,— Replyiog to your lettor of the 10th Lnst., asking as to the
disposition of forms clalming exemptlon by employees of & eorporation,
yvou are advised that same should be flled with the Collector In whose dis-
trict the principal place of business of the corporation is located, such to
be done annuoally. In ¢ases wherein tax on salaries has been withheld,
the corporation should use Form 1042, which s now In the hands of the
printer and will be ready for distributlon soon,

Respectlully,
L. F. SPEER, Deputy Cernmissioner.
THE MEASURE OF 53,000 INCOME,
TREASURY DEPARTMENT.
Washington, December 31 1013,
Phillips & Arery, 41 Park Row, New York.

Gentlemen:—Replying to your Inqulry as to whether Ib ls "necessary for
an individoal o file a return when his income from all sources exceeds 33,000
but whosa taxable Income (5 less than $3,000," you are advised that if an
{ndividual hng an income from any source other than dividends, the aggre-
gate amount of which income including dividends I In excess of $3,000,
gueclt an individual Is required to make a return, and for the purposes of
the normal tax he will be permitted to exclude from his net income such
dividends as wera recalved on the stock of corporations subject to the tax.

Where the gross locome of an Individual does not Include dividends ro-
ealyed, and the amount of such gross lncome would be reduced by the de-
ductions allowed Ln paragraph (b) of the Act Lo an amount less than $3,000,
no return Is required.  [n other words, In all cases whereln the net income
15 less than $3,000, no return will ba required. Net income as used In the
Act is held to include dividends received from the stock of corporastions
subject to tho tax. Respectfully,

W. H. OSBORN, Commissfoner.
HOW TO TREAT COUPONS COLLECTED MARCH 1 1913, APRIL 1
1913 AND JAN. 1 1914.

Another firm has obtained apparently contradictory re-
plies by addressing similar questions to the Internal Reve-
nite Collector at New York and the Commissioner of In-
ternal Revenue at Washington. The questions concerned
the treatment of coupons collected Mareh 1 1813, April 1

1913 and Jan. 1 1914. The correspondence was as follows:
On Jan. 12 1014 an inquiry was sent about coupons for 1013, and fol-
lowing reply was recelved from Mr. Charles W. Anderson, Treasury Da-
par mont, Intérnal Revenue Servics, New York:
“January 14 1914.

*Your letter recéived under date of Jan. 12, and wish to advise ns follows:

1. Coupons collected on Mareh 1 1913 need not be Included ln the ten
maonths' Income.

"2, Coupons collected on April 1 1813 nead not be entirely incorporated
asincome for the ten months of 1013, but should be apportioned,

Yo 1t s optlopal whother you Inclode eoupons collected oo Jan, 1 1914
In the tén months for 1913 or for the year 1914,

*Itespectiully,
"OHARLER W. ANDERSON, Collector.”

On Jan 915 1914 the following letter was sent:

“January 15 1914.

*"The Copsolidated Gas Co. for the year 1013 pald four dividends to e
on the following dates: March 15, June 15, Sept, 15 and Dec. 15.

“Q. Must 1 [nelude all four dividends recelved In my return for Federal
Inctme Tax purpises feom Marel | 1013 0o Jan. 1 1914: or am L permitted
to prorate the payment I received on March 157

“Your prompt réply will be appreciated by

“Yours truly,
In reply to foregoing the followlag letter was receivisd on Jan. 10:

“Janunry 19 1914.
"I answor to your query as ¢ontained In letter of Jao, 15, you may pro-

rale the pmount of dividend recelved on March 15 ns of March | 1913,
YRespectiully,
"OHARLES W. ANDERSON, Collector "

On Dec. 31 1913 thefollowing letter wnssent to the TreasuryDopartmont
Washington, 1), O.:

“December-31 1013,

8o as to be prepared to make propor returns on the Income Tax Bifl for
mysell and estates of which 1 am executor, would ks to know whether the
six months' coupons which were deposited on April 1 1013 are to be figured
for the full pmount in the income tax return for the perlod feom March
1018 to Jan. 1 1914, or whether just one-sixth of the amount is to be [o-
cluded in this return,

SWould also ke to know whether the coupons for the six months dating
from July 1 1913 to Jan. 1 1914, which are payable on Jan. 1 1014, are to
be [ncluded In the income tax roturn for the ten months of 1013, and
whether any dividends which were declared prior to Jan. 1 1914 and pald
on Jan, 1 1914 or thereafter are to be inchided In the lncome tax for the
ton months ending Dee, 31 1013. Also whether dividends payable quaz-
tecly o semi-annually, which were pald during the months of March,
April or May 1913, are to be put Into the Income tax retwmn in full or pro-
rated from March 1 1918 up to date on which they wers paid provious to
Dec, 31 1913,

“Yours very truly,

hitized for FRASER
p://fraser.stlouisfed.org/
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On Jan, 20 1914 received the following letter from the Députy Com-
missioner, Treasury Department, In reply (o above letter:

“January 20 1914.

""Thig office 1s in receipt of your letter of the 318t ult, submitting a num-
bor of questions relative to the lncome Tax Law.

"You are advised that payments on coupons maturing and payable
before March 1 1913, although not presented until a later date, ard not Lo
bit Included in the annual return for that year; but, with this exception,
interest on coupons and dividend payments should be considered income for
the year in which the payments were due and must be included in the ro
turn of the lndividual for that year.

“Your are further advised that tho taxable year extends from Jan. to 1
Dee. 31, excopt for 1913 1L extends from March 1 to December 31,

“"Respectfully,

“L, F. SPEER, Deputy Commissioner.'

An instruetive treatise on the Income Tax has heen pre-
pared by Charlés W. Jordan, Manager of the bond depart-
ment of Mackubin, Goodrieh & Co., Baltimore., [t should
be partieularly nseful and enlightening to persons of moderato
income. Only the lack of space prevents the publication of
My, Jordan's analysis of the law and its requirements. Lt
is to bo published, we understand, in the Baltimore “Sun'
of to-morrow (Feb,

THE DEFECTS OF GOVERNMENT OWNERSHIP OF

TELEPHONES.
Chateaw de Ste. Helene, Nice, Jan. 5 1914,
Editor of the " Financial Chronicle,”” New York:

Dear Sir—I enclose you an editorial of the “Daily Mail"”
of London of Jan. 2, which it might be worth your while to
reproduce for the benefit of the Postmaster-General and those
of his followers who are so anxious for the U7, 8. Government
to take over the telegraphs and telephones. 1 feel satisfied
if any one of those gentlemen would come and live in France
for & few months that he would pray for any ownership rather
than that of the Government.

Yours very truly,
H. W. Barror.
WHY —AND BECAUSE!

Why b5 it chat Goavernment ownership aod man
& practically always a fallure? Why is It that for v thousand Buro-
peans thero g only oné telephone, whilisfoe every thousand Americans thery
are Cifteon?  Why s 00 that the country which has done most o Dnprove
the teleplione, both technleally. and commercially, and to popularize its
ige, % the conmtey o which its gperation and development have bheon and
stit] ‘are pxclusively the worke of private enterpelse? Why 15 It that oot one
of the Innoméeérable discoviries that have transformed the telephong in-
dustey In tho st thicty ¥ 5 hias emanated from o Department of Stale;
that Buropean Governments have been the last to adopt them, and that
the verdict which experts are obliged to pass upon thest, with perhaps two
partinl exeoptions, i that they haye not lesened (heir business?  Why is it
that thore are great and famous towns o Burope at this moment where
methods and machinery & wers abandoned twenty yoeors pgo in America
arestill o tse?  Why is it that theougghont the Teneth and brondth of Great
Britaln and the Continent hardly a sioglo elficlent lone-distance seevice i
to befound? Why i1t that in New York one can lnvarlably get the nam-
bar ono wants, and get 16 st onee, whilein London one has ofton (o waes a
pralonged and cmbittering battle with a slow oporator, insufficient Tines
and & conversatlon—IF any conversation énsues—that is only audible when
16 18 interrupted 7

Thuy brond answer to sll these questions is that the slertness and enter-
prisge thot are ewsentind co tolephons development canonot be expected feom
a Government Dopartment,. The characteristics of the burcaneratic
mifnd and tempernment forbld . The organtzation of a Government office
with o virtually lvemovable stalf forbids 6. Thoe spiric of oftielaldon,
with its trditions of subordination, &5 narrow profesional outlool, fts
unwillingness to concentrate responsibility, its fnsensiblo stifling of initin-
tive, forbids (. A Government Departmont cannot ealse anit diseipline its
gtalf to thu samo level of efiflcleney as 8 commercinl company. Ibeannot
net with the snme freedom apd directness as o peivate board. It cannot
pursue o business ohjecs without deferdénes to d bundrigd influences and con-
siderations that ‘e nothing to fdo with buslaess. 6 cannot advertiae
with anything ke the same boldness. T natureally seeks officloney
thirough economy Instend of economy through effielency, It has to think
of pollties and politieal reactions,  Tts whole constitution provents it from
proving ad entorprising as private initistive, a8 prompt to diseard obsolete
methodds and apparatus, 8 qulels to ndopt new inventions, ns skilful and
aggreslve In gathering o subscelbers.

As wo all know to our cost, wo bave Goveenment ownershlp nnd opeca-
tlon of the telophones in Great Breitain,  We shall néver have o telephionn
system worthy of the name so long as the Post OITiea reinios In andivided
and despotle cortrol.  Sooner or later that suthority must bo modified or
delegated If our telephons systent Is evor to attaln an even passablo standacd
of efTlclency,

rement of the telephones

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
The public sales of bank stocks this week aggregate 104
shares and were all made at the Stock Exchange, Fifty-
fiva shares of trust company stocks were sold at auction,
Shares. BANKS—New York, Lawe.  High. Close, Laxst
S100 Commerce, Nat. Bankof_.. 17174 173 172 Jan.
#4556 Uorn Exchinge Banlk 318 318% 418 Jan.
TRUST COMPANIES—Nww York.
10 Unlon Trust Co.- ... 352 382
45 Westehestor Trust Co L0 140

previgus sale,
1914— 17214
1914— 318

382
140

Jan, 1913—1296a
Mar. 1910— 150

*# Sold nt the Stock Exchange.
@ Before capital was Increased from $1,000,000 ta 83,000,000,
e e

b://fraser.stlouisfed.org/

Three New York Stock Exchange memberships were posted
for transfer this week, the consideration in each case being
$55,000. This is an advance of $5,000 over the last previous
transaction.

e

Hearings on the five bills prepared in aceordance with
President Wilson’s recommendations, embodied in his mes-
sage of the 20th inst., were begun this week, In the case of
the three bills in the hands of the Judiciary Committee, of
which Representative Clayton is Chairman, the hn:\arings
opened on Thursday, while Representative Adamson’s Com-
mittec on Inter-State and Forcign Commerce began hearings
on its two bills yesterday (Friday). The latter measures are

| thoso ereating an Inter-State Trade Commission and that

providing for Governmental supervision of railway stock and
bond issues; the bills over which the Judiciary Committee
has jurisdiction are the Trade Relations bill, the bill defining
the Sherman Law and the one prohibiting interlocking direc-
torates. In the case of the Inter-State Trade Commission
bill, an amendment has been proposed this week to limit the
publicity feature of the measure by preseribing that no trade
processes, lists of customers or like trade secrots submitted to
the Commission should be made publie. Under the bill as
it now stands, all information concerning the business of
corporations is required to be made a matter of publie rocord.
Another amendment was suggested to enlarge the powers and
seope of the Commission. 1t is reported that in view of the
faet that business interests have failed to indicate a desire
to be heard on the pending legislation, the bills will bo brought
bofore the House without extended consideration in com-
mittee. In a statement issued on Tuesday, inviting those
interested in the two bills before the Inter-State and Foreign
Commeree Committee to communicate with him, Chairman
Adamson said:

Pupsans Interestied in these two subjects who nre propaced to fuenish oy
Information on them are cordially fnvited to correspond with the Ohafrman
of the Committes with o view tio be heard: The Committes would bo glad
to have the benefit of the enlightened sentiment of tho Dusiness interests
of the countey on both subjects.

Mr. Adamson also stated that “no other general legislation
will be undertaken by the Committee until these bills have
been completed.’”

A statement of Chairman Clayton’s Committee, issued on
the same day, was as follows:

The Committee, after Informally disenssing the tentative bills decidel
to bezin hearings at 10:30 o'clock Thursday mornlng and coptinue them In-
definitely, Chaleman Clayton was authocized Lo notlly parties who had re-
aquested to he heard of the action of the Committes, sl also to advise tho
pubtle of its purpose.  This Committee will nob holil any hearing upon the
bill introduesd by Chalrman Clayton peovidineg for s Peades Commission;
o5 ik bill has been referred to the Inter-Stabe Commeres Cominitien of
the House,

o e

Colonel George W. Goethals, Chiel Enginver of the Panama
Canal, and Chairman of the Isthmian Canal Commission,
was nominated on the 20thinst. to be the fiest Civil Governor
of the Panama Canal Zone. An announcoment that Colonel
Goethals would be named lor the Governorship of the Zone
was made by Secretary of War Garrison on the 27th, when
an executive order was signed by President Wilson, putiing
into operation on April | & permanent Canal Government,
as provided for under the Act passed in August 1912, The
term of office of the Governor of the Zono is for four years,
at o salary of 210,000 a year. Col. Goethals had recently
been offered the Police Commissionership of New York City
by Mayor Mitehel, and in o lotter to Lhe latter made public
oi the 281, he intimated that consideration might be given
the offer upon the complotion of the Canal and with a ehange
in the New York State laws giving the Commissioner full
control of the Police Department. In a eable to Secrotary
Garrison on the 29th he has given assurances that he will
not retive from the Governorship so long as his gervices
are needed.

= =

The announcement on Tuesday of the decision of the
direetors of the National City Bank of this ¢ity to enter the
Foderal reserve systom has been received with considerable
interest, sineo rumors had been afloat during the past month
as to its possible conversion to & State bank and its amal-
gamation with the Corn Ixehange Bank, Reports of this
sort, although denied from time to time, had been prevalent,
both bhefore and since the departure for Hurope on the 14th
inst. of the National City's President, Frank A. Vanderlip,
whose trip abroad was said to have been taken for the
purpose of consulting with James Stillman, Chairman of the
Board of the Bank on matters concerning the institution’s
affiliation with the new system, It is stated that the action
of the National City had been of particular moment fo a
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number of small interior banks, which had been awaiting
its deecision before deciding upon their own eourse. Praclic-
ally all the larger banks of the city have taken steps towards
joining the system, either through their directors or stoek-
holders. One of the institntions whose stockholders voted

to join this week is the Second National Bank, of wluc'h
Viee-President of the National (.‘-il-)_’.

W. A. Simonson,
President.

The directors of the Citizens' Central National voted yes-
terday to apply for admission to the sytom.

—_—

Fx-United States Senator Shelby M. Cullom died at his
home in Washington on the 28th ingt. Mr. Cullom, who
wis eighty-five vears of age, retired from the Benate last
March with a record of fifty years of continuous public
sorvice. He was eleeted a member of the House of Repre-
sentatives on the Lineoln tigket in 1864, and remained in
Congress for six years, when he returned to his home in
Ilinois. He then re-entered the State Legislature, in which
he had served as early as 185G, [In 1876 he was elected
Governor of that State, and four years laler was re-elected
to the Governorship. ITe returned o Washington in 1883
as o Senator; and served in the Senate for thirty years. In
addition to [raming the Inter-State Commerce Law, Mr.
Cullom assigted in dralting other important measures, and
was o mamber of the Commission appointed to prepare &
system of laws for the Hawaiian Islands. Since his ratirve-
ment from the Senate last year Mr. Cullom had been the
resident Commissioner in Washington of the Commission
created by Congress to build the $2,000,000 memorial to
Lincoln.

= 3

The Alaskan Railway Bill, authorizing the President to
locate, construet and operate railroads in the Territory of
Alaska, was passed by the Senate on the 24th inst. by a
vole of 46 to 16. PRifteen Republicans and one Progressive
(Senator Poindexter) voted for the bill, and three Demo-
crats, Senators Bucon, Hoko Smith and Willinms of Missis-
sippi, voted against the bill. The measure provides for the
construction, or purchase and construetion, of not exceeding
1,000 miles of railway in Alaska, from tidewater to the inter-
jor, at o maximum ¢ost of 840,000,000, the money to be de-
rived from the sale of 39, thirty-vear bonds. A proposal of
Senator Smoof to reduce the appropriation to $35,000,000
and another of Senator Holke Swmith to limif it to $25,000,000,
both offered when the bill was on its way to adoption, failed
to carry, and an smendment of Senator Norris, calling for
the establishment of n line of Government steamships to ply
between the Panama Railroad's Pagifie terminals and Alaska
ports was also defeated, An amendment agreed to permits
tha President to lease to the Panama Railroad Co. (4 Govern-
ment-owned road) the privilege of operating the rond for
W period not execeding twenty years, The bill provides for
a redemption fund into which shall be paid 75 % of all moneys
derived From the sale of publie lands in Alaska or of the coal
o nnneral contents thereof. Machinery ualilized in the
construction of the Panama Canal is made available for the
construetion work. With' the consent ol the 'Terriforinl
Committee the hill was amended before passage to roquire
the Senate’s approval of the appointment of eivil engineers
recoiving more Lhan $3,000 per annum; to forbid any pay-
ment for the goodwill of existing railways, giving injured
prployees (he wight to sue the Govermment and limiting
the Government's defenses to those provided for in the
Padera]l Bmployers” Liability Law of 1008. A bill similar
to that passed by the Senate is pending in the House.

AR ¢ iy

An inquiry into the strikes i fhe eonl fields of Colorado
and the copper distriet of Mickigan is to be undertaken by
the Mines and Mining Commitiee of the House of Repre-
sentalives under a resolution of Représentative Keating of
Colorads, passed by the House on the 27th inst. by a vote
of 151 to 15. The Democratic members of the House Com-
mittee on Rules decidod on the 17th inst. acainst a Faderal
inquicy in Uhese strike zones, bul in response to a petition
of Representative Keating o caucus to consider the matter
was held by the House Damocrats on the 22d, when the in-
vestigation was sgreed to by a voté of 149 to 17. The in-
quiry will be confined to the coal ficlds of Colorada, in the
counties of Las Animas, Huerfano, Fremont, Grand, Routt,
Boulder and Weld, and to the copper mines of Michigan in
the eounties of Houghton, Keweenaw and Ontonagon.
Seven subjects of inquiry are specified in the resolution, as

follows:
Whether peonage exlsts or has been malntalned.
Whether the postal services are Intecfered with,

Whether the immigration laws are being violated.

Whether vitizens bave been arrested and teled conteary to the Consti-
tutlon or laws of the Unitad States,

Whethor conditions haye been cansed by agreements and combinations
contrary to law for conteolling the production sale and transportation of
coal or copper.

Whether arms and ammunition bave been shipped Into thae felds for the
purpese of excluding the products of the miness from campetitivo markets
in inter-State trade.

I any or nll pf these conditions exist, what canses led up to these con-
ditions.

An indictment against Charles H. Moyer, President of the
Western Federation of Miners, and 37 other members of the
organization, was returned by the grand jury at Houghton,
Mich., on the I5th inst. The indictment, which grows out
of the strikes in the Michigan copper mining districts, charges
a misdemeanor, alleéging conspiracy on thres counts, viz.,
to restrain laborers from going to work, to restrain imported
Inhorers from going to work, and conspiracy to deprive la-
borers of their property and rights. Those named in this
indictment besides President Moyer are;

L E. Mahoney, Viee-President of the Western Federation: J. C. Lownaoy,
Guy Miller, W. P. Dayidson, and Yanko Terzich, members of the Execu-
tive Councll of the Western Federation; Willlam J, Rickard and John E.
Antllla, Prosident and Secretary, respectively, of the Calumet local; Dan
Sullivan and Charles B, Helttala, Prosldent and Secrctary of the Hancock
loeal; S8idney Thomas, Prisident of the Ahmeek local; Ben Goggis, Mor
Oppman, John Yallmakl, Jolin Dunnigan, Patrlck Dunaigan, Helmer
Mikko, Androw Petala, Peter Jedda, Henry Koski, John Huhta, Thomas
8trizich, Victor Branden, Eino Wiltanen, Frank Waltonen, William Krall,
Dolphus Little, Anton Pechauer, James Paull, W. T, Williams, E. James
Rowe, Henry Greblb, Stephen Obarto, Jacob Ollver, George Toth, Louls
Fodar, Joseph Gusperich and James Kulica.

In its inquiry into the deportation of Charles H. Moyer
on Deeamber 206 from. Calumet, following tha protest
made by the eitizens of that place over the action of tha
heads of the Federation in forbidding the families of those
whose members were killed in the Christmas Eve disaster
from accepting aid from the relief committee organized by
the Citizens' Alliance, which had been working to effect the dis-
continuance of the Calumet strilee, the grand jury has re-
furned a “no true’’ bill, thus exonerating seventeen citizens
who were named in the presentment. The panie, whieh re-
sulted in the death of 74 persons; oceurred in an Ttalian hall
during exercises arranged for the children of copper mine strik-
ors; and was caused by a false ery of “fire'' in the hall. Moyer
who went to Chicago fom Calumet, is said to have borne a
bullet. wound in his shoulder and other evideénces of an en-
counter sulfered before his departure from the strike centre.
An inquiry into his deportation was ordered by Gov, Ferris
on Dee. 27

Tha Dapartment of Labor at Washington made public on
the 10th inst. a report of its investigation into the Michigan
copper strike. It deelares that strike breakers were imported
into the eoppér region by misrepresentation: that some were
taken to the mines at the point of pistols; that strikers were
wounded by fire arms in the hands of armed guards, but that
no evidence was found of officers being injured by strikers.
Walter B. Palmer, investigator for the Department, re-
ported that the general average of day wages paid by all the
companies throughout the year was 32 59; prior to the pres-
ent strike he found that the general work day was from ten
to olaven hours, that some of the miners wors paid as low as
22 35 and other classes of labor as low as 82, The report is
hasad on the investipation of Mr. Palmer, John B. Dens-
more, Solieitor for the Department of Labor, and Jolin A.
Moffitt, Special Agent, who were sent to the copper regions
ps mediators.  The statements of Messrs., Moffith and Dens-
more show, according to the " Detroit Freo Pross'':

That suggestions were mods that the managers of thoe gompanies meet
tha ropresentatives of the miners with s view of ¢fTecting & mutanl settle-
ment: that the whole question o digpute bo submitted to arblieatlon; that
the questions ba submitted to arbltration and no 'member oF tho 'Western
Fadeeation of Miners e selectod upon the hoard; that the companles agrea
to re-Instate all the workmen without discrimination relativie to thelr being
members of non-membors of & unlon; that the companies post notices that
they will reemploy all the strikers without diserimidation relative to their
belng members or non-mambers of a union.

*Each of thesa propositions, as made, was accopted by the representatives
of the miners a3 o basls of settlement'’, says the report, “but were rejocted
by thi cepresentatives of the companles on the ground that they would

nob deal with the Westdérn Federntion of Miners or have any of Its memboers
iy thelr employ.'

A reply to the report was issued by Quiney A. Shaw,
President of the Calumet & Heela Mining Co., on the 12th

inst., in which he said:

After Beerotary Wilson's speech in Seattle 1t was to be sxpected that his
subordinates would make a reply which would ba highly colored {n favor
of the strikors. The publication of the report Is also wall timed to assisy
thi strike leaders n nrousing falso sympathy through misreprésentations,
So far ns It containg Information given by the companles the report could
have heen published months ago If there was any gonuine desire to have
the public know the conditions under which the men worked, * * @

The report Is grossly unfair when it states that so-called *'strike~breakers
have been or ara belng fmported.  Thero was a serfous shortage of labor in
all tho mings for & year previous to the strike, and to make up this shortage
and to take the places of the men who have left the d strice, we hiave em-
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ploymens for hundreds of men who will roceive wages and work under
conditions as good aa, If pot better than, in any mining distelet in this
country. We hope that the men now coming loto this district come thore
to stay permanently, and If they prove themselves efficlent workmen and
law-abiding citizens wo can give them assurance of their Jobs during the
lifs of tho mines with plenty of chance for advancement.

A resolution calling for an investigation of the econditions
existing in the mining districts of Michigan was introduced
in the Senate by Senator Ashurst on the 12th inst. and re-
ferred to the Committes on Education and Labor.

Under an emergency message from the Governor, passed
by the New York Senate and Assembly on the 27th inst., an
extension of time in which to present its report has been
granted to the Van Tuyl Commission which is engaged in a
ravision of the State banking laws. The bill was signed by
the Clovernor yesterdny. Under the resolution anthor-
izing the appointment of the Commission, it was required to
submit its vreport to the Legislature by I"eb. 1; the time has
been extended to March 1.

e

The legislative committee which was named early this
month under a resolution passed by the Senate at Albany
on the 7th inst. to investigate the business of private bankers
in this State resumed its sessions in this eity on Thursday.
Several hearings were held in New York about the middle
of the month. The inquiry developed following the receiver-
ship proceedings of the Henry Siegel & Co. bank. William
H. Porter, of the firm of J. P. Morgan & Co., was ono of the
witnesses at this week's heaving. 1In the course of his testi-
mony, Mr. Porter stated that the firm's deposits were those
of large corporations and the personal accounts of wealthy
men. IHis firm has, he said, foew accounts below $5,000, and
the minimum of their accounts he placed at between $5,000
to $10,000. On the question as to whether he thought his
firm should be exompt from the jurisdiction of the State
Banking Department Mr. Porter answered in the affirmative,
adding : .

Firms ke ours are not doing business with the class of depositors yonr
comimitees is seeking to protect, 1 bave been In the banking business for
thirty-five years and bave had much opportanity to observe conditions in
the real private baopking husinoss o this State, 1t Is an honorable business,
established for many years. There was a timao when people prefeceed to
deposit thelr monpy with private bankers rather than with incorporated
banks, because of the lmited Habllity of the latter. The private bankeor
his established a reputation depending upon his intesrity and should
be permitted to continue his business unhindered. Hecause o few dis-
honest men becoma private bankers 1S no reason why legitimate privato
hankers should be subject to legislation that wonld hamper the propor
conduect of their business,

There is a big difference between a private bank and a so-called hanker
trying to do a saying bank business, [ do not call those people bankers
ab all. The people that 1 would elassify as private bankers are such flrms
as Kuhn, Loeb & Co., J. & W. 8, Seligmian & Co., Winslow, Lanier & Co.,
Brown Bros. & Co,, and a dozen or mora others, I consider these private
bankers 1n reality In a elass by themselves.

I think that the plan that has been disgissed for some time by thejClom-
misston of the State for revising the banking laws is o very good one and |1
helleve when effected will do o great deal toward romedying the unfavor-
abile elemapt now existing in the situation.  Regulation Is a diffieatt prob-
lem, but it ean be done by placing the private bankers who pay Interest on
deposis of less than §1,000, and who display a banking sign on theie place
of business, under the same supervision az Btate banks. [ do not think
they should be made to comply with the same requirements, however.
I they did so, 1t would he just as simple for thim to ineorporate themselves,
As It [5, they serve a usoful purpese and are conveniont to a certain class
and might he given some latitude because of that fact. They should ho
under the supervislon of the Superintendent of Banking, however.

Paul M. Warburg, of Kuhn, Loeb & Co., who was ex-
amined at an earlier hearing, advoeated a elassification of
private banks, suggesting State supervision of the institutions
which receive deposits, not in excess of $3,000 to $5,000, and
pay interest on such deposits, but exeluding the larger
private banks whieh do nof pay interest on such accounts.
On the other hand, those conneeted with department stores,
whose banking methods have been the subjeet of inquiry,
have deeclared themselves in favor of control by the Stale
Banking Department. Senator Pollock, who is Chairman
of the Committea, after the adjournment of Thursday's
session, had the following to say concerning the prospective

legislation :

Thern will ba a line of demarcation because I don't feel that we should
restrict the actions of any of the reputable hig business houses which are
nominally private bankers. It 5 the less intellizent depositor whe must be
protected, and although there will be some restrictions placed on the big
bankers, the bill will be made to cover all of the operations of tho smaller
ones. We will place a Hmit on the size of the deposits and fix a uniform rate
of Interest.  Aslde from this we will rerquire that & private banker be ro-
sponsible personally to a fixed extent. I am quite sure that the bill will be
ready for presentation by the end of next week.

The other members of the Committee are Senators William
J. Heffernan, W. B. Carswell, William D. Peckham, John
K. Healy, James A, Emerson and William Ormrod,

e et

A volume which should prove of value to those concerned
with financial interests bears the caption, “Investment
Bankers and Brokers in the Unifed States and Canada.”

b://fraser.stlouisfed.org/

Il is compiled and published by Ilenry W. Sites, of Poor's
Railroad Manual Co., 535 Pearl 8t., this city. It aims to
give a list of practieally all of the investmoent bankers and
brokers in the United States and Canada. It shows not
only the names and addresses, but also the elass of business
specialized in, the loeation of branch offices, the names of
correspondents and the memberships in exehanges and other
organizations. The author states it is the only book of its
kind in existence. The names are classified by cities,
which appear in alphabetical order. Thae list has boon com-
piled from the personal records of Mr. Sites, pathersd on his
business trips during the last few years, and it has been veri-
fied and brought up to date, he states, by the bankers and
brokers themselves. A total number of some 4,800 firms in the
United States and Canada is comprised in the book, which
covers 186 cities. In addition to the information dealing
directly with the investment banking and brokeragoe houses,
Mr. Sites also presents in the volume the rules for delivery
on the New York Stock Exchange, the Consolidated Fx-
change, the Boston and Philadelphia stock exchanges, to-
gother with the eonstitution and by-laws of the Investment
Bankers' Association of America.
it
The Supreme Court of New Jersoy dismissed on the 23d
inst. the proceedings fthrough which the minority stock-
holders of the Prudential Insurance Co. of America sought
to have set aside the order signed by Chancellor Walker last
July appointing three appraisers to value the stook of the
company preparatory to its mutualization. An appeal from
Chancellor Walker’s order was dismissed by the Court of
Errors and Appeals at Trenton on Oet. 24, that Court de-
eiding that the action of the Chancellor was subjeet to raview
only by a writ of certiorari from the Supreme Court. The
latter in dismissing the certiorari proceedings and affirming
the Chancellor’s order refused to pass at this time upon the
constitutionality of the Aet authorizing the change of the
company from a stock to a mutual company.
Sl
The first suit to test the constitutionality of the Penn-
sylvania law imposing a tax of 214% of the value of every
ton of anthracite coul prepared for market in that State
was begun in the Dauphin County Court, Pa., on the 22d
inst. by the People's Coal Co. of Seranton. The suit is in
the form of an action in equity to restrain the Auditor-
General's Department from collecting the tax, It is con-
tended that the Act is unconstitutional in that it violates
the provision protecting property; that is is a ecommoditics
tax and, therefore, illegal and arbitrary, and that the dis-
tribution of the proceeds is arbitrary in that it is collected
by the State and distributed to coal-prnducing counties
on a basis of population of their divisions. The Act, signed
by Governor Tener on June 27, went into effeot on July 1 last.

=T LA,

The Tllinois law affecting safe deposit companies, under
whieh the heirs of o deceased boxholder are forbiddon aceess
to the safe without notice [irst being given to the State
officers for the appraisement of the contents and the impo-
sition of the inheritance tax, was upheld by the United States
Supreme Courf on the 5th inst. The law was eontested by
the National Safe Deposit Co. of Chicago in & suit brought
in 1910. A demurrer, filed by the State was sustained by
the Cirenit Court, and that ruling was affirmed by the Su-
preme Court of Illinois. The case reached tho Supreme
Court of the United States on a writ of error. 'The opinion
of the latter alfirming the finding of the lower courts was
delivered by Assoeiate Justice Lamar. In part the Court
said: )

This is one of thab cliss of cases which illustrate tho fact that both in
common speech and in legal terminology there 13 no word more amblg tious
in Its mesnlng than possesston. [6 18 Interchangeably used to describe
actual possession and consteuctive possession, whicl often so shado loto
one another that {6 s diffienle to say where one ends and the other beging,
Custody may be In the servant and possession in the master; or title and
right of control may be in one and the propecty within the protection of
the house of another.  Certainly the parson who rénted the box was not in
actual possession of fts contents, for the valuables were In a safe bulle into
the company’s vault and, therefore, In o sense, under the protection of the
house, The swoer eould not obtain aceess to Lho box without being ad-
mitted to the vault, nor could he open the box without the use of the com-
pany's master key.

In the exercise of its pawer to provide foe the distribotion of his property,
the State could make it unlawful, excepl on conditlons named, for his por-
sonal representative to recelva or the holder to deliver effects belonging,
or apparently belonging, in whole or In part, to the deceased, a8 ihe State
cottld provide for the appointment of administeators for the distribution
to helrs or legatees of all the propercty of the deceased and for the payment
of u tax on the teansfer,

1t could, of course, leglslate as to the neidents attending tho collection
of the tax snd the time when the administeator or oxecntor could takg
possession. The fixing by this statute of the time and condition on which
detivery might be made by & deposit company was also, In effect, a limi-
tation on the right of the helr or representatives to tako possession.
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Nor was thera sny depclvation of property, nor any arbiteary Imposi- I

sion of a Hability lo requiring the company to retain ‘assets sufficient to
piy the tax shal might be due o the State.
et b

The Bank for Savings, the oldest and one of tho largest
savings bunks in the city, was subjected to a run on Thurs-
day, for reasons which nmther the officials nor the State
Superintendent of Banks can fathom. [Following the day's
run, Superintendent Van Tuyl, in stating that the bank *‘is
in splendid eondition, added that “there is absolutely
10 eatse for uneasiness on the part of the depositors, and this
yun is simply an ocenrrence which could not have hoen fore-
sean or avoided.” Offers of help came from various quar-
tors, including William H, Porter of J. P, Morgan & Co.,
the Chemical National Bank, the Guaranty Trust Co., the
National City Bank, the Second National, the New York
County National and George I Baker Jr., Vies-President
of the First National and one of tho trustees of the savings
bank, but the latter did not avail of thom, having sufficient
cash to meet the demands. A statement authorized by the
trustees of the savings bank was issued by President Waller
Trimble on Thursday as follows:

Thero 18 no basls whatever for the false rumors which have been circu-
lated during the last few days concerning the Uank for SBavings, The in-
yostnents of the bank are of the most conseryvalive nature, and are mada in
accordance with the requirements of the laws of the State of Now York.

The statement of Jan. 1 1914, made to the Superintendent of Banks,
showed deposita of $07,169,668 67 and surplus at par values of $10,749,-
248 44,

The bank waa established in 1819. [t has 153,195 de-
positors; about 1,000 withdrew their funds on Thursday, the
total deposits withdrawn amounting to about $300,000.
While the run sontinued yesterday to some extent, it wasre-
ported that those withdrawing their accounts numbered only
about half the depositors in line on Thursday. The bank
eontinued to pay all who wished to elaim their deposits, and
remained open b0 ascommodate these until 6 p. m. lnst

night.
g,

The Deutsehe Bank has issued, as in former years, olabor-
ate tables showing the changes in note cireulation of the
Reichsbank &nd the fluctuations in the private rate of dis-
ecount on the Berlin Bourse. The data just presented cover
the period from 1911 o 1913, The bank also furnishes for
the same period eharts indicating the price movements of 4
number of leading eommodities such as cotton, lead, rubber,
jute, coffee, eopper, eorn, petroleum, rye, pig iron, salt-
peter, lard, silver, wheat, wool, zine, tin and sugar. The
high, low and elosing prices from January 1911 to December
1013 are given.

iy =

The management of the Broadway Trust Co., main office
Woolworth Building, this eity, is justified in feeling proud
of the growth of the institution during the past six years.
The subjoined eomparative statement just issued for the
period mentionad is a striking index of its business expan-
sion:

Diepogils.
$2,424,000
3,338,000
4,322,000
4,635,000
5,160,000
Sfar 1,507,000 11,242,000 12,803,000
Jan, 2,329,000 14,971,000 17,307,000

It will be seen at a glance that the company's capital and
surplus has been increased from 51,054,000 to §2,329,000,
deposits from $2,424,000 to $14,071,000 and aggregate re-
sources from 83,498,000 to $17,367,000. The institution
maintains four branch offices in New York and Brooklyn.
I'rederie (. Lee is President.

=

The National Reserve Bank of this city was taken over
by the Mutual Allianee Trust Company on Tuesday. The
marger isin the form of an assumption by the trust company
of the deposit liabilities of the bauk; about 58% of the de-
posits are in cash. 'The National Reserve Bank will be
liquidated by its own directors; the book value of its stock is
about $134 per sbare, and in addition to this amount, which
the stoekholders will receive, they will also gel a substantial
payment from the trust gcompany as a bonus or purchase
prica for good-will.  The National Reserve Bank was es-
tablished in 1902 under the name of the Consolidated Na-
tional Bank, with a capital of $1,000,000; in 1909, when its
name was changed, its capital was increased to $1,200,000,
the present figure; its deposits amount to about 4,350,000,
William 0. Allison of the *“0il, Paint & Drug Reporter' has
been its President since 1907. e is to become a member
of the trust company's board.

Tatil Assets.
33,408,000
4,458,000
5,480,000
05,704,000
6.308,000

Capital and Surphis,
51,064,000
1,100,000
116,000
1,130,000
1,134,000

Jan.
Jan.
Jan,
Jan,
Jan,

1
1
1
1
1
1
1

President of the bank, and R, B. Minis, Cashier, enter the
" {rust company's management as Viee-Presidents. The lrust
I ecompany also dates from 1902; its capital, originally $500,000,
I has sinee heen inereased to $1,000,000; its deposits are in the
neighborhiood of $8,500,000. James II. Parker, Chairman
of its board of directors, is expected to be made President,
suceeeding Webh Floyd, the present ineumbent. Dr. Parker
was formerly Viee-President of the National Park Bankand
wns President of the United States National Bank until it
was taken over by the Western National, which was later
consolidated with the National Bank of Commeree, of which
he is now a director. Dr. Parker was President of the
Cotton Exchange for three years. Mr. Baldwin was for-
merly Seeretary and Treasurer of the Mutual-Alliancs Trust
Co. before becoming Vice-President of the National Reserve.
The bank's quarters at 165 Broadway will be econdueted as
the Reserve Branch of the Trust Company.

Samuel F. Pryor, President of the Southern Wheel Co.,
St. Louis, Mo., was recently elented a direator of the Mechan-
ics and Metals National Bank of this eity. Mr. Pryor is
al=o a director of the St. Louis-Union Trust Co,, the Missouri

Frank V. Baldwin, Viees'

meific RR. Co., the American Brake Shoe & Foundry Co.
and the Simmons Hardware Co.
——

A special meeting of the stockliolders of the Merchants'
Ixchange National Bank of this city is called for Feb. 24
to consider the question of increasing the eapital stook from
S400,000 to $1,000,000.

e ae e

In regard to the statement in the “Chronicls’ of Jan. 17,
that the application for a certilicate of organization for the
Union Trust Company of San Diego had heen denied by the
State Banking Department, we have received a communica~
tion from John F. Forward Jr., Vice-President of the insti-
fution, advising us that, while it is true that the Court did
refuse to hear the matter, the articles of incorporation of
the Union Trust Company have since been amended, and
the company is now doing business under the supervision of
the Banking Department. We give Mr. Forward's letter
helow:

Gentlemen . —We notiee by your edition of Jan. 17 1014 you report the
Union Trust Company of San Diego as baving had difficulty with the State
Bank Superintendent on account of the Union Title & Trust Company
subserlbing for stock in the Union Trust Company, and that the writ of
mandate to compel the =sald Superintendent of Banks to Issuc » permit to
do business to the Unlon Trust Company was denled.  Permit us to state
that In the application to the Appellate Court to compel the said Bank Su-
perintendent to issue this permif, at is true the Court did refuse to hear the
matter, but the articles of incorporation of the Unlon Trust Company have
long sined been amended and such trust company has been doing and Is
now dolng o trust business under the State Bank Act and is under the super-
vision of the State Buperintendent of Banks of this State.  WIIl you please
correct the statement in your publication of Jan. 17 to the above effect,
and oblige,

Yours very truly,
UNION TRUST COMPANY OF SAN DIEGO,
(Signed) By J. F. FORWARD, Vico-President.
—_——

In promotions made in the National Commercial Bank of
Albany, N. Y., on the 23d inst., Walter W. Bafehelder,
Cashier, and Jacob H. Herzog, Assistant Cashier, have been
advaneced to viee-presidengies. Mr. Batchelder, in addition
to becoming a Vice-President, will continne in the Cashier-
ghip. Mr. Herzog has been succeeded as Assistant Cashior
by Willinm L. Gillespie, who has been Auditor of the bank.

At a meeting on the 24th inst. the stockholders of the Union
Trust Company of Rochoster, N. Y., ratilied a proposal fo
increase the capital of their institution from $200,000 to
£500,000. Ferderick W. Zoller was elected President of the
gompany ab the annual meeting on the 6th inst., suceeeding
Frank W. Taylor, who declined re-election on account of
ill-health, but who consented to accept the position of Chair-
man of the board. Mz, Zoller has served the trust company
singe 1805, and since 1897 had been Secretary. He is sue-
ceeded in that office by Blake S. Raplee, who had. been an
Assistant Secretary.

e

W. Cameron Forbes, formerly Governor-General of the
Philippines, was eleeted a director of the Old Colony Trust
Co. of Boston on Tuesday; all the old directors were ro-
electod oxeept Charles 5. Mellen, formerly Presidant of the
New Haven RR., who had previously represented the New
Haven interests, and B. P. Cheney. The stockholders have
authorized the directors to aceepl the terms of the Federal
Reserve Act, if it shall be deemed advisable to enter the new
system.

it e
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A consohdation of the International Trust Co. and the
Lincoln Trust Co. of Boston, under the title of the first-
named institution, was arranged this week. Some of the
inferests in the Lincoln Trust are closely associated with the
IMirst National Bank, through which the International Trust
Co. has cleared, and the agreement for the merger was per-
fected by the representatives of the three institutions.
The International Trust Co. has a capital of 81,000,000 and
a surplus of $4,000,000, while the Lineoln Trust Co. has a
capital of $200,000 and a surplus of $100,000. The consoli-
dated company will have a capital and surplus of $1,000,000
each. A statement issued concerning the consolidation says:
**As the new organization will start with $1,000,000 surplus,
assets representing the surplus of the International Trust
Co. beyoud this amount will be transterred to frustecs to be
managed and disposed of for the benefit of the present share-
holders." Further facts concerning the merger proceeding
are given in the Boston “Advertiser” as follows:

Stockholders In the International ‘Prust Co. are officlally informed that
In order to carry dut the terms of the agreement with the Lincoln Trust Co,
it will be necessary for the stockholders to relinfguish a total of 2,500 shares
of International Trust Co. stock, or at the eate of a Fifth of the holdings
of pach stockholder, for which $200 per share will be paid. Thess 2,500
shares are to be delivered to the Lincoln Trust Co, in exchange for tho pssets
Of tho latter.  Stockholders who assent to this plan will have the right of
participation ln the trust that is to be establislied with present assets of the
International having n book value in excess of $2,000,000. The terms of
the agreement with the Lincoln provide for the retention by the consolj-
dated institution of $2,000,000 of the cash assets of the International,
All the nssets, deposits and franchises of the Lincoln Trust Co. are to he
tragaferred. to the Interpational upon eonsolldation.

Thae pifielal clreuwlar to Internatlonal stoekholders states tha. there are
619 shares of Tnternationnl stock in tho treasury of the company. This
represents, on the basis of $400 per share, for the stock, an Investment of
£247.600 by the company in its own stock,.  This stock I8 not to participate
fn the distribution of nssets by the trustees,  The basls of stock contribu-
tion, however, ab the rate of one-fitth of the holdings of sach stockholder,
indleates that the stock in the treasury of the Intornational is to o part of

the 2,500 shares dellvered to the Lincoln.  Deducting the 619 shares in the

traasury, there are 0,351 shares of International stock outstanding, one-
fifth of which s 1,876 shares.  Adding the 610 treasury shares gives o total
of 2,495 shares deliverable o the Lincoln under the agrecment,

The deposits of the International Trust Co. on Dee. 31
were over 310,000,000, the Linecoln Trust had deposits on the
same date in the neighborhood of $1,800,000. John M.
CGraham, President of the International Trust, for more
than thirty years, will retire from the management, but will
vontinue on the dircetorate.  Charles G. Baneroft, President,
of the Lincoln (which was established in 1908), is to be
President of the International and Clifford B. Whitnoy,
Treasurer of the Lincoln, will ba Treasurer of the succeed-
ing organization. FH. L. Jewett, the present Secretary and
Traasurer of the International, will be Viee-President.

e

Lewis R. Dick has been eleeted Presidenl of the Third
National Bank of Philadelphin, succeeding (he late Gen.
Louis Wagner., Mr. Dick has been a director of the banl
for the past five years, Heis President of the German-Amer-
igan Title & Trust Compeny ol Philadelphia. Thomas J.
Biidd, Qashier of the Third National and conneeted with it
for more than thirty years, has been mads Viee-President.
Humpoert B. Powell, soligitor of the bank, has been chosen
a director to take the place of the late Levi (. Fouse,

e

At the annual meeting of the first National Bank of Clove-
land the following new directors were elected: Jozoph I3,
Krgus, Third Vieo-President of the bank; M. B, Daly of the
East Ohio CGas Company; Fred Joseph of tho H. Black Com-
pany, and Harry New of the Landesman-Hirseheimer Com-
pany. Retiring members of the board were: . L. Cloff
of the Cloveland Trust Company; H. P. Malntosh of the
Guardian Savings & Trust Companys . V. Hals of the Citi-
zens' Bavings & Trust; K. W. Gebring and J; M. Leicht.
The withdrawal of the three trust company offieials from the
First National's board is brought about through the recent
formation of a ecompetitive institution by it—tha First
Tenst & Savings Bank,

e

Harry M. Mason, who was Cashier of the National City
Bank of Baltimore, which was taken over by the First
National of that city on Dec. 20, has beecome Seeretary and
Treasurer of the Mutual Loan Co. He had been connected
with the First National since the mergoer.

TR

L. A. Murfey, who eontinues as Cashier of the National
Commercial Bank of Cleveland, has also been made Vice-
President ol the institution,

p——]

Georga 8. Russell, Cashier of the Bank of Commerce,

National Assoeciation, of Cleveland, has been advanced

the post of Viee-President, being succoeded in the cashiership
by William C. Caing, heretofore Assistant Cashior,
e ad

The withdrawal from the directorate of the Cleveland
Trust Company of Cleyeland of George N. Chandler and
R, A. Harman, both of whom are members of (he board of the
First Trust & Savings Company, oceurred af the annual
meeting of the Claveland Trust Company on the 21si,
Samuel Mather and E. R. Perkins have also retived as di-
rectors and Viee-Presidents of the Cloveland Trusts A, L.
Assmus, Assistanl Seeretary, was mada Fourth Viee-Pre i
dent and I. I. Freiberger, Assistant Trust Officer, has ho-
come Trust Officer. The entire official staff is now as {ol-
lows:

President, I, H. Goff; Viee-Prosidents, A. G.
I'. T. White and A. L. Assmus; Trost Officer, I Freibierger; Seerctary,
B, B. Newman; Treasurer, H. ), King; Assistant Secrotary, B, L. Mason:
Assistant Treasurer, E. 3. Curtlss and M. W. Mounteastle; Asslstant
Trust Offfcers, 8. R, Alexander and B, A, Malm; Auditor, €. Hohifelder Jr.

A resolution adopted by the stoekholders of the Claveland
Trust declares “that it be the future policy of this bank not
to cleet as members of its board those who are serving on the
boards of similar institutions and not to re-elect as directors
those who accept membership on the boards of similar in-
stitutions.” A by-law has also been approved requiring each
director to own at least twenty-five shares of stock, instead
of the legal minimum of ten shares.

J —

W. H. Heil, herctofore Treasurer of the United Banking
& Savings Company of Cleveland, bas bean electod a Vice-
President of the eompany.

i

At the annual meeting of the directors of the Cenfral
National Bank of Cleveland; Olwo, L. J. Cameron, Cashier
of the bank, was promoted to the vice-presidency. John .
MeHannan, Assistant Cashier, was made Cashier,

e

Col. Louis Black has bean elected a Viee-Prasident of the
Superior Savings & Trust Company of Cleveland to [ill (ha
vacaney created through the death of J. H. MeBride.

S

Former Judge W. B. Sanders has been elected to sucoeed
Gen. George A. Garretgon, resigned, as FPirst=Vice-President
of the Guardimn Savings & Trust Compauny of Cleveland,
Mr. Sanders' election ocaurred ab the late annual meeting,
when Secretary J. Arthur Flouse was also made o Vice-Presi-
dent. Mr. House has been succeeded as Secrelary by
Thomas [, Monks, previously Assistant Seerefary, and
W. D. Purdon, heretofore an Assistant T'reasurer, has been
made Assistant SBeeretary.

e

Tame, E,. B. Cirengs,

Practically all the indictments found in the ease of the
Cincinnati Trust Co. of Cincinnati were formally dismissed
on Dee. 15, in accordance with the acquittal last summer
of George B. Cox, ex-President of the institution, and those
indieted with him. The acquittal of the defendantson one
charge and the dismiszal of another charge against them were
noted in our issues of June 14 and Aug. 9.  One other indiot-
ment had still remained and this has since been dismisged;
this was a joint indictment against Fleteher R. Williams,
formerly Treasurer, and N. 8. Keith, formerly Secrotary of
the company, who were eharged with the misapplication
of $150,000 of the company’s funds. The indietment
against ex-Treasurer Williams was dismissed on the ground
that no joind liability could be proven; and this was followed
(on January 6) by a dismissal in the case ol ox-Secrefary
Keith, it having been decided that be could not be tried
separately.

—-

Julis F. Stone resigned as Pregaident of the Central Na-
tional Bank of Columbus, Ohio, at the annual meoting on
the 13th inst., and was speceeded by C. Edward Born, the
acting Vice-President, M, 5. Connors, General Manager
of the Hocking Valley RR., has veplaced My, Born in the
vice-presidency.

——

W. J. Wedertz has been elested Secretary and Treasuver
of the Security Savings Bank & Trust Company of Toledo
to succeed R. H. Seribner, who has bécome Thivd Vice-Presi-
dent of the Second National Bank of Toledo, . 1. Barnes
has been made Third Vies-President of the Security in place
of C. A. Russell and R. H. Sawtelle hag succeeded Mr.
Wadertz as Assistant Secrotary and Treasuver, L. B, Mar-
tin and L. H, Morse have also become Assistant Secrctaries
and Treasurers.
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Former Judge J. W. Schaufelberger of the Common Pleas
Clourt has been eleeted to the newly-created office of Second
Vice-President in the Merchants' & Clerks' Savings Bank of
Toledo. W. H. Gunekeol, heretofore Assistant Cashier, has
been promoted to the eashiership, and James C. Seott has
heen made First Assistant Cashier.

e=rre-

I. W. Gotshall has been made a Second Vice-President of
the Continental Trust & Savings Bank of Toledo, sueceod-
ing D. A. Yoder, resigned.

e

The Exeeutive Council of the Illinois Bankers' Associa-
tion ab a special meeting on the 20th inst. re-eleeted George
L. Crampton Seerelary of the Association. The special
meoting is said to have been made necessary because of the
failure of the delegates to elect a Secretary at the last annual
meeting, in September, when Mr. Crampton and Eugene [.
Burke of Champaign were the candidates, [t was then e-
oided to continue Mr. Crampton in office until the Executive
Couneil should hold a special meeting,

The Broadway State Bank of Chieago recently opened for
business at Broadway and Wilson Avenue. It has a capital
of $200,000 and surplus of $50,000. The officers are Paul
A. Hazard, President; John H. Rile, Viee-President, and
B. . Hughes, Vice-President and Cashier.

S

The Ashland-Twelfth State Bank is another Chicago in-
atitution which recently bezan operations; its capital is
likewige £200,000 and it has a surplus of $20,000; C. B. Mun-
day is President; 18, J. Potts, Vice-President, and Abraham
Lévin, Cashier.

re—

On the 17th inst. the United States Bank of Chicago had
its initial opening. The nstitution starts with $200,000
capital and $20,000 surplus. It is located at 6000 South
Halsted Street and is under the management of Simon Heel,
President: Fred Bernstein, Vice-President; Carl Lundberg,
Cashier, and Frank A. Putnam, Assistant Cashier.

e

William L. MeKee, who for the past three years or more
has served the Fort Dearborn National Bank of Chicago as
traveling representative, was elected Assistant Cashier on
the 22d inst.

e

Murray MaeLeod has replaced C. D, Castle, resigned, as
Cashier of the Irving Park National Bank of Chicago.

e L

Resolutions empowering the directors to make application
for admission to the Federal reserve system were adopted by
the stockholders of the Market Trust & Savings Bank of
Chieago on the 20th inst.

The Peoples’ State Bank of Detroit is distributing, as has
been its custom for many years, the 1914 edition of its busi-
ness ealendar for the United States and Canada. The
calendar is particularly useful to the banker and business
man, a8 it indicates the various State laws regarding days of
grace, legal rates of interest, holidays, &e., &e.

G e

Following the action of the direetors of the Northwestern
National Bank of Minneapolis in voting on the 13th inst. to
join the Federal reserve system, announcement of the deci-
sion to increase the interest on savings accounts from 3% to

3140, was made, ‘The new rate is to be computed from
Jan. 1, and all savings deposits made up to Pebruary 1 will
be credited with 3149 from the first of the year. In a pub-
lished statement which it has issued in the matter, the bank
not only eharasterizes the new Banle Aet as one of the most
important bills ever signed by w President of the United
States, but asserts that it direetly affects the wellare of
every Ameriean. And it is in aceordance with the manage-
ment's beltef that the first benefit should go to the general
publie that the new policy with regard to the savings deposits
has been adopted. It is also announced that henceforth the
savings leature of the Northwestern will he made one of ils
important funetions, its development being warranted and
made possible by the new and enlarged faeilities offered by
the Reserve Act. The distinetion of having been the lirst
of the national banks in Minneapolis to establish asavings
department i elaimed by the Northwestern, 1ts action in
increasing the interest rate on savings deposits has been fol-
lowed by the IMirst National Bank and the Security National
raising their rates from 89, to 314%. The State Savings

Bank of St. Paul has sinee announced that it will pay 4%
instead of 3149, to its depositors.

H. I*. Schoen has been advanced from the office of Assistant
Cashier to that of Cashier 1n the Mechanies’ Savings Bank
ol Des Moines, lowa, to take the place of F. L. Walker, re-
signed.

Aetion toward increasing the capital of the United States
National Bank of Omaha from $700,000 to $1,000,000 was
taken at the annual meating.

A e

H. W. Yates Jr. has been elected Cashior of the Nebraska
National Bank of Omaha, sueceeding W. E. Shepard, re-
signed; . W. Clarke, who seeured an interest in the bank sev-
eral months ago, has hecome Viee-President.

Among the changes made in the official staff of the St.
Lows Union Trust Co. of St. Louis at the annual meefing
was the election as a Vice-President of Thomas H. West Jr.,
heretofore Secretary of the company. Izaac H. Orr, who
continues as Trust Officer, was also elected a Viece-Presi-
dent, and Byron W. Moser was advanced from the post of
Assistant Secrelary to that of Secretary to take the place
of Mr. West. The stockholders have voted to enter the
Federal banking system.

H. L. Parker, President of the Emerson Eleotric Manu-
facturing Co., has been elected to the directorate of the
Third National Bank of St. Louis to replace B, F. Yoakum,
resigned.

e

Adolphus Busch III has become a member of the board of
the Mechanies-American National Bank of St. Lounis, sue-
ceeding C. L. Allen.

e Yl

The following new members have been placed on the board
of directors of the National Bank of Commerce of St. Louis:
Robert H. Stockton, President of the Majestic Manufacturing
Co.: Sigmund Baer, Secretary and Treasurer of the Stix-
Baer & Fuller Dry Goods Co., and Alanson C. Brown,
President of the Hamilton-Brown Shoe Co.

——

Thomas E. Cooper was elected President of the American
National Bank of Wilmington, N. C., at the recent annual
meeting. He suceeeds his brother, W. B. Cooper, who re-
signed because of the demands upon his time of his other
business interests; the retiring President will hereaflter be
wdentified with the bank as Chairman of the board. Thomas
E. Cooper has been an officer of the institution since its
organization in 1908; he first officiated as Cashier and last
fall was made aetive Viee-President, He is First Vice-Presi-
[ dent of the North Carolina Bankers' Association, and is
thus in line for the presidency of that organization.

AL a meeting on the 15th inst. of the directors of the First
Savings & Trust Co. of Nashville James . Caldwell was
electod President, succeeding A, M. Shook, resigned. Mr,

‘aldwell is President of the Fourth and First National
Bank of Nashville, which recently acquired control of the
First Trust. It is stated that the active management of the
latter will remain unchanged, P. D. Houston, Vice-Presi-
dent, continuing as the active head. Mr. Houston was
added to the list of officers of the Fourth and First
National on the 15th, having been made a Vice-
President of the institution. Drew Rowan and Branfley
L. Currey wera also added to the hst of Assistant Cashiers
of the Fourth and First National. During the past three
months, or since the call of Oct. 21 1013, the deposits of
the Fourth and First National Bank have inereased over
a million dollars, the fgures thres months ago having been
$10,697,649, as against 311,774,288 on Jan. 13 1914. The
bank's aggregate resources are reported af $14,812,028,
which togather with 81,220,650 resources of the First Sav-
ings Bank and Trust Co. (eontrolled) gives a grand total
of 816,052,675,

—

Under the call of the Comptroller of the Currency for
Jan. 13 1914, the first 1ssued since the absorption of the
| Fourth National Bank of Jacksonville, Fla., by the Atlantie
| National Bank, deposits of $6,954,484 are shown by the

latter. The consolidation went into effect on Dee. 20 last,
Jrl‘lm Atlantie National has o paid-in capital of $350,000,
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surplus of $650,000 and undivided profits of $151,033; its
resources 1n the Jan. 13 statement total #8,754,618. Its
officers are Edward W, Lane, Presidont; Fred W. Hoyt and
Thomas P. Denham, Vice-Presidents; Delmer D. Upchurch,
Cashier, and W. . Coleman, II. T. Schenck, J. Mitchell
Quiney and C. W. Wandell, Assistant Cashiers.

—————

The stoekholders of Tlder, Dickinson & Co. of Memphis
have decided to increase tha eapital from $25,000 to $50,000
and to echange the name to the Depositors’ Savings Bank &
Trust Co.

5. Ii. Ragland, formerly Viee-President of the Central
State National Bank of Memphis, has been clectod Presi-
dent succeeding N. C. Perkins.

—

James Nathan, Cashier of the Manhattan Savings Bank
& Trust Co. of Memphis, and Manager of the Memphis
Clearing-House Association, died on the 20th inst. Mr.
Nathan had been Maunager of the Clearing House for twenty-
nine years and had held the cashiership of the banlk since its
organization. He was [ifty-seven years of age,

Charles I. Ryan, Cashier of the Fourth National Bank
of Atlanta, has been elocted to the additional office of Vige-
President.

e

B. P. O’Neal has become a Vice-President of the Ameri-
can National Bank of Macon, suceeceding (ho late W. Me-
Ewen Johnson.

The re-elected directors of the Chatham Bank of Savannah,
Ga., recently promoted I', W. Clarke, Cashier of the bank,
to a Viee-Presidency. J. J. Cornell, Assistant Cashier,
was made Cashier, and . W, Woods was made Assistant
Cashier. Leopold Adler was re-elected President and T, M.
Cunningham Jr. Vice-President.

e

Action on the question of inereasing the capital of the
Commereial-Germania Trost & Savings Bank of New Orleans
from $1,100,000 to $1,250,000 will be taken by the stock-
liolders on February 17.

—

At the annual meeting of the South Texas Commereial
National Bank of Houston, W. B. Chew retired as President
and was succeaded by James A. Baker, of the law firm of
Baker, Botts, Parker & Garwood. Mr. Chew's with-
drawal from the presidency was occasioned by his desire to
ratire from active business. He had been President of the
Commeraial National Bank for twenty-one years prior to
the formation of the South Texas Commereial National in
March 1912, when he was retained as head of the eonsolid-
dated bank. A silver loving cup was presented to him at
the annual meeting by the employees of the institution as
a token of the esteem in which he is held.

—

Henry S. Fox Jr. has been elected President of the Houston
National Exchange Bank of Houston, succeeding Joseph I,
Meyer, resigned. Mr. Pox had been active Vice-President
of the institution.

— s,

The Fourth annual meeting of the stockholders of the
Mereantile National Bank of San Francisco was held on
the 13th ingt, The reports presented indicate that the bank
enjoyed a prosperous year. Regular quarterly dividends,
aggrogating  $200,000, were paid during the year. The
capital and surplus of Mercantile National Bank of San
Franeisco is $3,000,000, The capital of Mercantile Trust
Co. of San Prancisco (which is owned by the stockholders
of Mercantile National Bank of San Franeisco) is 81,000,000
additional. At the stockholders’ and direstors’ meotings
resolutions were adopted accepting membership in the re-
gional banks to be ereated under the Federal Reserve Act.

W. D. Vincent, Cashier of the Old National Banle of

Spokane, Wash., was elevated to the vice-presidency ab
the annual meeting. My, Vincent assisted in organizing the

banlk in 1891, and had been Cashier since 1895, Hehad been
manager of the Spokane Clearing House Association for a
number of years, and has served as President of the Washing-
ton Bankers' Assoeiation; he is n member of the Exeeutive

Couneil of the American Bunkers' Association, and is also
a member of the latter's Committee on Agrioulture and
Finangial Development and Edueation. IHis successor ns
Cashier of the Old National is J. A. Yeomang, who had been
Assistant Cashier. Besides W. J. Smithson, who was
already an Assistant Cashier, two others have been made
Assistant Cashiers, namely George H. Greenwood, Acting
Auditor and Joseph W. Bradley, managor of the collections
department. Resolutions, in which it was decided to accept
the provisions of the Federal Reserve Act, were adopted
by the stockholders.

#

Tha annual financial statement of the Metropolitan Bank
of Canada (head office Toronto) for the year ending Decom-
ber 31 1913 shows that institution to be enjoying & note-
worthy degree of prosperity. The profits for the Lwelve
months were reported at $165,659—equal to 16,56 on ifs
capital. Dividends of 10 per cent {or $100,000) were paid;
$20,000 was charged off to bank premises account and
340,000 was written ofl for depreciation in pecurities owned
by the bank. The institution, of which 8. J. Moore is
President and W. D. Ross; General Manager, has a capital
of §1,000,000, a reserve fund of $1,250,000 and aggrecato
resources of 312,454,115,

R

At the 42d annual meeting of the Bank of Hamilton (head
office Hamilton, Canada), James A. Turnbull, who has held
the office of General Manager of the bank for over a quarter
of a century, resigned and J. P, Bell, the Assistant General
Manager, was appointed to suceeed lhim. The Bank of
Hamilton has had a decided growth under the managership
of Mr. Turnbull. During his period ol offica the capital of
the bank was inercasad from $1,000,000 to $3,000,000, the
reserve fund advanced from £340,000 to §3,000,000, and the
total assets increased from $4,500,000 to $46,325,000;
whila the bank's branches have grown from eleven to one
hundred and twenty-five. The annunal reporé submitted
by the President, the Hon, Wm. Gibson, showed deposits
of $36,000,000. The profits for the twelve months ending
November 20 1913 amounted o $498,273, after all doduc-
tions, with the exception of $360,000, or 12 per eent, paid
to its shareholders in dividends.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN PRANCISCO.

"The Collector of Customs at San Francisco has furnished
us this weelk with the details of the imports and exports of
gold and silver through that port for the month of December*
and we give them below in conjunetion with the figures pre-
ceding, thus completing the results for the calendar year
1913,

IMPORTS OF GOLD AND SILVER AT SAN FRANGISCO.

Silver.
Bullion,

Aonihs,
Coin, | Bullian. Tatal.

3 3 5
167,000 g 4 138,784 35,047
3.108 1 3 104,622
f (161 - 60,781
225,166
Th6, 345
451,30
a0, 0660
120,056
09,617
115,804

[
October - 104500

Novembe
December .

65,042
120,634

358 139,294 2,262,380 2,430,073
018,907 760,240) 1,370,147

Total year. .

Year 1012 __

EXPORTS OF GOLD AND SILVER FROM BAN FRANCISCO.

Gaold. Stiver,
Aultton. | Totak,

Months, |

I Cotn. Bullion, | Tetal.

3 1013,

ANUATY ...
Fehrnry . - l,noul 1,800
March

S 3

1,426,075 1,420,075

1,080,259 80
084,770
H00,711

B

1,233,382] 1,233
1,121,040] 1,121,640
1,270,108 1,270,108
666,673 656,723
1,030,805 1,084,045
744,548 702,303

Totul yoar. . 1,065 06,065|12,000,852| 12,702,087
16,0800 5,121,013 5,138,812 7.450010,712,278110,7 10, 420

Deeember - -« -

5,243 7,208

Year 1913 ..




JAN. 31 1914,)

THE CHRONICLE

365

Ionetavii@ommevcial Znglishdews

English Financial Markets—Per Cable,
The daily closing quotations for securities, &e., at London,
as roported by (.u.b[]e hava been as follows the past weel:

Wed. Frid.,

260, 7-10
ThT4

Mon. Thur-u.

26 B-16
T4

Eondan .
Week ending Jan. 30. T'ues.

Sat,

Bllver, per os. 'li 0-18
d Consaols, 21.; :mr u.‘tlu 334

d ¥or pecount "! l»-ll] ks I
& Freneh Rentes (In Parks) fr. T4 8
Amplgamated Copper Co.. .
Ani. Bmelt. & Rofinlng Co.. 7
& Anacondn Minlng Co
Ateh. Topeka & SBanta F

Preferred . ...
Bnh!mnre -.t' Ohlo-

wzulc

Chlc w0 Groat Wests
Chlcaio Milw, & Ht. P
Deover & Rio Grands
Preferred ...
Erle
Firit: proferre
Becond preferrad -
Oreat Northern, pre
Tlinols Contral. .-
Lonigville & Naahvil
Missour] Knming &
Proforred .
Missourl Posifie
Nat. RR. of Moex,,
N, Y. Central & l[u
N. Y, Onb, & W estern.
WNorfolk & Western. -
Proferced
N?rlln‘ru P

IIJ. 5
11015

rat prefeerd - ..
a Becond prafe
Roelk Intand --o
Bouthern Paclfio

Unlon Pacitle
Proferred - .o

U 8. Steol Corporation-
Profosred . cic ol

Gl

Extonded da.---.. (138
1 ¢ Ex-dlvidend.

@ Price per sharo.
fiat prices.

Gomnt m:ciu'[ and P iscellaneons Fews

Cana.dmn Bank Clearings,—Tha clearings for the week
ending Jan, 24 at Canadian cities, in comparison with the
aamo wouk of 1913, shows a decrease in the aggregate of
10.3%.

00 Fl ]
BE A tllm{. dt)uulutlnuu lwra glven are

Week ending Jan. 24,

(lenrings ed—
Ine. or.
J Diee, 1911,

1012,

1014, 1913,

Canada—
Montroal
Toronto, -
Wintipes
Yancouver .
Otinwa - -
Calgary.. ..
Edmonton
Quabes . .
Humilton
Vietorls. -

$
43,000, 408
l“‘l’..‘%d'i
a3 Ao 180
10,718, ll‘"“'
ﬁ‘lliii l'l?'l
4,00t 051]

3
546,350,158
18,474,117
24,645,200
R.? 11,061
4,540,300

5 nm 184

]
G67,843,1
43,524 56.|
20,373,000
13,107 447

A4, 021,570
4,752,551
3051 l-lli

5
'i"l [Ih"l 104

‘2 48868
L 874,004
1,630,881
1,042,170
1,697,608
1,410,603

3, ln;mn.
2,202,075
1,260,141
1,705,802] -
2000, 108!
I Ta0, 4m

I .2”.’1 225

220

2,01
s52. o4
760,271
146170
1,450,617
1,314, 1o

Fart Wik
Brandon - .. S m)
Brantford ILN i1 678,002
New Westminster 300,347 ﬁ.-l 12
Medlelne Hab 408,805 Not. fnal. ml

__Total Canada, .

National Banks,—-’l‘ho follm\rmu: ml'ormntmn rugﬂrtlmg
national banks is from the offica of the Comptroller of the
Currency, Treasury Department:

OHARTERS [SSURD TO NATIONAL BANKS JAN, 0 TO JAN, 10,

10, 474-—-‘1‘11:3( Iigens' Natlonal Bank of Balllsaw, Okla.  Capltal, 30,000,
i e A aer
75—Thia National Hank ol ommerce n 8t (i1} finn. iital,
10,246 &4 01' W00, Wilifam A, Miler, President; Frﬂ{]pr]:‘j‘: A Hlﬂi_
Cashice,
£35,000,
([:mltal $:10,000.

hn ROT
10, I?t!—-‘[‘hu Wirst National Bank of Linden, Tex.
. nplnl $25,000,

Oapltal,
O, B, Davls, President; 8. H, Vanco, Cashier.
10, 4‘7_..']'"“ h[rqr. National Banl of Sparkdll, N. Y,
W ‘ Corne, i:rl‘slll“'lllf.‘nl“ll&\-. lri.l I lvltlﬂ}jr (BFTY
—The Citizens. National Bank of Jasper, Tox,
12448 \!;: n.l'. B, Adams, President; Jno. H. l'-\..m,_ Cushiler

VOLUNTARY LIQUIDATIONS,

8,380—The Arlington Nuational Bank, of Rosslyn, Va,, Jan. 12 1914.
II{|uidntinn committes, Will ‘W, D(‘w:l.'m. Ballston, Va., and
.. (J ordon Floney, Rossdlyn, Va,  To be succeedad by o trust comi-

6:134— ‘Im l"lr-m Natlonal Bank of Jasper, Tex., Jan. 13 1914. Ahaorb'd
by the Jasper Stato Bank. Lllmlrhlimc committea, Messrs, W.

and B, M. Smith, Jaspor, T

The First National Bank uf Mauchester, Mao., Dec. 19 1013,

Ll:luidnt ng _agent, Albert A Koch, Manchéster, Mo, Sue-

woded by & Stato bank.

g{:.z,s—l‘hu Ifourth National Bank of Jacksonville, I1|1., Do, 20 10913,
Ligquidating committes, Joha B, Hareels, W, O, Powell and 1. Wel-
bert, Jacksonville, Fia, Consolldated with thi.- Atlantic National
Hank of Tacleonville, B,

4,068—The Sutton Natlonal Banle, Suttan, Neb., Jan. 13 1914, Liquidat-
ing agenk, Btate Bank of Sutton, Nel.  Sueceoded by tho Stato
Bank of Sutton, Neb,

9, 157—The Burlinzame National Bank, Burllngame, Kan., Jaa. 10 1914
Liguidating sgent, the Ploneer State Bank, Rurfimmma, Kan.
Gonsolidated with the Ploneer State Banle of Burlingamnie.

7 a?ﬂ.—’l‘l;u Gorman-American National Bank of New Orleans, La., Deo.

1 1013, Absorbed by the Canal-Lonlsians Bank & Trast Co. of
pr Orteana. La,  Linukiating agents, O,
and J. P. Butler Jr,, Now Orloans, La,

7.043—

D. Curran, A, Breton

p://fraser.stlouisfed.org/

8,023—The First National Bank of Wrightsville, Ga.; Jan. 15 1914.
INSOLVENT NATIONAL BANIK.

6,008—The Barnesvilla Natlonal Bank, Baroesville, Minn., was placed
in the hands of o eecelver Jan. 14 1014-

3.520—" l'hu First National lhulk uI superlor, Neb., was placed In the hands
of o recelver Jan, 12 1914,

7,01 1—Ths Marlan Nutionat fhnk Marlon, Kun., was placed in the hands
of a rocelver Jan. 12 1914.

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporalions.
Dividends announced this m’ek are printed m lmhcs.

Per
Clenit,

1When !
Puyable, II

Books Cloged.,

Name of Company. Dayy Triclusiee.

Rallroads (Steam).
Alabnma Great Bouthern, prefermed. i Feb,
Atel, Top. & B. Pe, totn, (qu.) (No. 35). 4 [Mar.
Proferred (No. 31) : Fab,
Baltlmore & Olilo, comimon |Mar.
Prolereod N
m-lh'fnnln Central
LELen

23 Holders of roe, Jan, 3la
J Holdera of rec. Jan, 04
‘Hollders of rog, Dea. 310
Holdérs of ree. Jan, 3la
Hollers of ree, Jun, 3la
| Hul
Folders of rec, Jan,
Feo. ) _to:  Feb: 9
Holders of rea, Des. 20a
Holders of ree. Jan, 3@
Holders of rec. Feb,  Ga
Holdors of rea. ¥eb, fa
Tolders of rec, Feb. 2a
Holders of reo, Fob. 10a
Holders of rod. Feb. 10a
« 2| Holders of red, Feb, 17
A Molders of rog, Fob, 17
2 Holders of roo, Déo, dl1a
2iJan. 0 to Fob. 2
0/ Holdera of reo. Feb. 7
2 Halders of red. Feb, 92

21 Holders of red. Deo. 204
DiJan; 21 to  Feb, 10
2/Holders of reo. Jan. fa

kIR

=

Canada qﬂlll]ll T .
Central It of Ne
Chicagn Milwanuken & &1, Paul, con
P ﬁ—r!rr}'
Ch, Ml Minn; &
(e rv.hm. W I’H.-‘mmrg-‘: el tun
Special guarantend (puaz,)
f'r!n,uh- Creek Central, com,
Preferred (guar,) (No, 32)
Cuba R, proferred.
Great Northern {(quar
Greon By o Western .
I’Hm:h s rm’(. H\’n 11
o 630

el r}h_:i.‘.u

I I'l‘l.
'P' Ul
Mnr‘

: Feb,
e AL 1
Ma mulrl-: Coal R, . commo § Fel,
'\u-jh\l[h-l’ hsttanoogn & St T Feb, 2dan. 24 to Feb, 2
Chie, & SU. L., 15t & 2d pref, J'\iur 2/¥olders of reo. Jun, 305
J\.’mﬂd,{ & Wenlern, common (giler.) . " 3 "f ar. 19/ Haldera of ree. Fel. 284
Nortalk & \\’Mtnrrr, al), pref, {quar),_, Feh. 10| Holders of ree. Jun. 31a
North Caroling RRIE = Fib, "lJM'I- 23 to Feb, 1
hetn Paclile npuu-] Fob,  2/Folders of ree, Jan. O
& Hyraeuse. |Feb, '20 Holders of rec, Feb, 10a
nsalo & Delaware. 244 b, ‘2| Holders of tec, Jan. 260
P. mnaylranta (guar.) {Feb, 25{Holders of ree. Feb, 2a
Plttsburgh & Lake Erie. ; ‘I |! gh. 2iIalders of ree, Jan. 23a
Reading: Company, eom. Fab. 12 Holders of rec. Jan. 268a
Firat preforeed (Quaey. .- oo ... Nar, 12{Holderd of rec. I'éh, 24a
8t L. Rooky Mt & Pag. Co. . 15jFeb. 3 to  Feb, 14
Seabourd Alr Line, pre f.. e : Fab, 7 tw Feb, 15
Hyrpouss Bioghamton'& N. Y, lqu.|r ) HHolders of rec. Jan. 24a
Unlon Pacifle, comimon u;p--rt.;lj Holders of rea. Mor, 24
Uktea (¥ imton & Binghdmion Feb, 9
Street and Electric Rullway
Amerfean Rallwavs, prafirred (guar.) .. Feb, 14{Holders of ree, Jan, 31@
Bay Htate Strest Ry, frst preforred. ... Feb.  2lHolders af ree. Jan, 17
Fob, 28/Feb. 16  to. Mar, 1

Binghumton Ry
Feb, I6{Holders of rec, Fob, 2

Bostan  Rleveread
Braalllan Tr., LE & 1%, ordinaey (qu.)-. Feh, 20| Holders of reg, Jan, 31
Feb, 10/Holders of re¢. Jao, 26a

Chleago tyn., parile. etfs,, Ser: )
Fely, mflluhlcrn of reg,

Aprll
Felb. 10lJan. 21 1o

SIS S8 =
-
-

ot i e
[

Partlelpation cortificates Ser, 2
Columbiss (00 Hy.. pref. (qu.) (No. .'.'.‘,"}_ Fel. Holilera of red,
Commonweslth l"ow.. Ry. &Lt JAnu
Profecfed  (quard
Connestiout Ry. &1 .
Comnpoctiont Volley 5 i, rum (qugr ]
mberl'dCo. (Mo Pow LU nl.(qu.). .
T4t Bt L. & Bub, Co,, ||f i NN, 31)-
Gulvegron-IToustim Elec. ©b,, coki. (N0, 10)
Preferreid (No, 14)
Grand Rteplls Hy ., pref. (qu.) (No. 63)._
Harrlabury ‘Tractlon
Tlinols Traction, eommon (quar.) . .. -
Intornat, Trar. (Buftalo), pref, (No. 8} .
Estra (i account of deenmulated dieg,)
Jntkaonville Trie,, con mluar.} (No. 12)
Preferved (quar.) | >, 12 5
Lewkston (e Augusta & Waterviile
Streat 1y, pref. (au) (No, 18, .
Lineotn Praciton, prefs (quar} .- - Ju
Milw, Elog, Ry. & Lt, pr.(qu.] (N ) Halilers of rec, Jun,
Afonongahela Valley Tract., ! A Jam, 28 to  Feb, 1
Montreal Tramwnys (quar,). = 4 Il'nh'lnm of rec. Jan, 15
Now Hampshire Elestrle Itys Jan, 21 to  Feb, 1
Ot Traction, prefy (tear ) - . ot ZiHolders of ree, Jan, 278
Philadelphila Co,, cam. (4.} {No, 120) - Rolders of rec. Jan, 2a
Phitaidet phia Com nem o, 5% nos-cum. pref- Holders of rec. Feb, 104
Pubite Bervice Investmont, com. ( No. §) Holders of rec. Jan. 154
Preferred (quae) (No. 10) Haolders of rec. Jan, 18a
Rallway & Llght Snrur., com. Huolders of ree, Jan, 10a
Proferred (No., Holders of reo. Jan. 154
Raliways Co, (.v-urml (GUAT.Y . oo Jan. 22 to. Jan, 31
RIG e Janelr Tram., L. & Pow. (quar.). Holders of rec, Jan, 15
Blerra Paelfle Flee, Co., bl (gu.) (No, 18} Holdera of reo, Jan, 226
Toledo Bawling Green & Ssit. Tr, . Bf. (g Jan, 2 to Teb. 1
Unlon Street By, (New Bedford) (quar.) Holders of ree, Jan. 326
United Light & Roiluays, common (guar.). Holders of reo. Mar. 16
Comimon {ertra) Hlolders of reo. Mar. 16
Flest prefereed (guar.) .. {Huolders of ree, Mar, 10
Secomd preferred (pvar,) = Holders of ree, Mar, 16
Weat Pann Ry, pref. (Quar,) (No. 33).. Jan. 27 to  Feb. 19
York Rallways, preforred. ... Holders of veg, Jan, 248

Banks,

Bowery  {(quar). ..o ... Jam, 20 to Feb. 1
Tixtrn - Jan, 28 W Feb, 1
Corn Ex Holders of ree. Jan. 17x
German-A Holdars of rec. Jan. 27a
Lineotn Naftenal [Holdern of reg. Jan, Joa
Pagifio (quar.). Jan. 14 o Feb, 1
Twenty-third Wa Jan. 27 to Jan, 31
Pruse (.unu

Aztor Trust (quar,) .-
Broadway (quar.) .
Farmers' Loan & Trst (qus
Hamllton, Dropklyn (quar) ..
Hinus l"nunl)' Brookiyn (uunr}
INassai, I_\runkl:m {iuar,)
Fire Insurance,
Welohedtnr Fiep. .o oo
Miscellaneous,
Amalgamated Copper (QUAR.) ... cazem--
Amerlonn Bank Note, common (quar.).-.-
Amerlean Clgar, common (GUar.) ... ...
Awmer, Gad & Elee., com. (gqu.) (N0, 10).
Profermsd (qmr] (No. 25).
Améertean Glue, preferrid A
Amer, Graphophione, pref. (ai) (No, 63) h_n JW Holders of ree, Feb, 24
Amerlean Light & Traction, com. (quar,) 4 |Feb. 2{Jan. 10 to F"eb i
Common (payable [ eommon stoek). - 157|Feb, 2{Ian. 16 to. Feb. 1
Preferrsd) (QUALD c e e v e mene Teb, qum' 18 to Feb, =
Amer. Pipe & Construstion Secur., pref. . Febi, 2] Holders of rea, Jan, 21
Hothlahem Steel, pref. (qUaF,) ...« .—.-
Bond & Mortgage Guarantes {goar.). ..
Borden's Condensed Milk, common. . ..

Feb.  2{Holilera of ree,

Holders of ree, Jun,
Holders of ree, Jan. 16@
Holders of res, Jan, 20a
Halders of rec. Jan. 15q
Holders of rea, Mar. S5a
Holdsrs of rec. Muar, 5a
Haoldera of reo, Jan, 156
Jun. . 1 to Jan. 31
Nolilera of rea, Jan, 31
Holders of rec. Jan., 24a
Holdéers of ree. Jan, 24a
Tiolders of reg. Jan, 22a
Holders of ree, Jan, 22a

A

Feh.

e

33

A Holdera of ree. Jan.
Jan, 22

)
5 e

iy NS e

ZURERAA

AT

ot e 03 e

SRS ES RO BD KD

Holders of ree, Jan. 28z
Ao, 22 to Feb, 1
Jan. 35 w Teb, 1
Holders of ree. Jan, 204
Jan. 25 to  Feb. 1
Jum. 20 W Feb, 2

Jan. 16 to

B3 03 s 18 0E
=

e Jan. 31
Holders of rea. Jan: 2da
Holders of rec, Feh, 2a
Holdera of ree, Jan. 15a
Mar; 32 1o April 1

Holders of ree. Jan. 21a
{Jan. '35 W Feb. 3

Anril l[l{nh!nm of re¢. Mar. 16a
IFeb. 14d| Holders of ree. Feb. 7d
iob. 14lFeb. B to  Feb. 15
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[Vorn. xcvi,

Books Cloged.

Neome of Company, Days Inclusire.

When
Payable.

Miscellaneous (Concluded). l
Brill (1. G.) Co., pref. (quar,)________. X |Feb, 2iJan. 28 to- Feb. 1
Brown Shoe, common (No. 1) . 1iHolders of ree. Jan. 24
Preferred  (quar,) ey L || Haolders of ree,
Burns Broa,, commaon (quar,) (2 . { |Febr. 15/ Holdars of ree.
Proferred (quar.} (No. 4).. : 5 l:[!| Halders of ree.
{

Cuambria Steal (quar,y. . ______ . % [ diFoldera of ree, Jan.,
Conndn Cement, Lud., pref. (quar.).. .. i |Feb. 16(Feb. 1 to  Feb, 10
Canadlan Converters, Lud. (quar.). Feh. 15| Holders of reo. Jan., 31
Central Leather, common (No. 1) Feb. '.’if!nldcm of reo. Jan, 12a
Central Siares Elec. Corp!, com. (No Feb, 19 Holders of rec. Feb. 11
Ciues Berviee Co., common (monthly, 1{ Holders of rec. Jan, 154

Preferred  (monthly). ..o oo ooe. Holders of ree, Jan. 153
Clitles Service, Haolders of ree. Feb, 154

Holders of ree, Jan. 230

Holdors of ree, Jun, 2
Holdors ot reo. Jar
Holders of ree. Feb, 1da
Haolders of ree, Jan. 151
Holders of rec. Feb. 170
Holders of reo. Feb. 11
Haolilers of amn, 24a
: 20 Halders of ree. Feb. 10
Cuyahoga Telephone, pref. (quar). ... Jan, 31|Holders of ree, Jan, 15
Diamond Mateb (quar) . .o .. ... Holders of ree. Feb, 25

EXxtri ¥ G Mar. 10/ Holders of ree. Fob. 284
Distlling Co. of Amerles, pref, {q an. 31 Holdors of tee; Jan, 10a
Dominton Bridge, Lid. (guar,y__ . Febh. 16iHolders of ree, Jan, 31
Dominlon Coal, Ltd,, pref. (No. 42). .. Holders of ree, Jan, 17
Daminlon Stesl Corp,, pret, (qu.)(No, 8) Jan, 16 to  Feb. 2
Eastern Steel, first preferred (guar.y. .. . Halilers of reéo, Mar. 2
Edlson Elee.IIL.Co.of Bost.(qu,) (No. 09) Holders of rec. Jan. 16
Eleetrleal Beeurities Corp., pref, (quar,) Haolders of ree, Jan. 25a
Elge. Bond & Share, pref. (qudr.) (No. 35) Jan, 23 to Feb, 1
Emerson-Brantingham, pref, (quar).... Jan. 17 to  Jan. 31
Eurekn Plpe Line (quar).. .. ... ..... Holders of rec. Jan, 15a
Fall River Gua Works (gnar.) (No, 77) - Holders of ree, Jun, 23a
Foderal Sugar Refining, pret. (quar.). ... Haolders of ree, Jan. 2Ua
Ft. Worth Pow. & Lt,, pref, (qu.)(No, 10 aiJan, 21 to  Fob. -1
General Asphalt, pref, (guar.) (No, 27). . 2 Holders of ree. Feb. 13
m General Chemlieal, common (quar,}. . 2| Holders of rec. Doo, 31a
General Chemical, commion (guar.) Mar, 2| Holders of re¢. Feb, 20
Weneral Fireproofing, comon (special) __ Feb. 2iHolders of ree. Jan, 28
Guodrich (B, F,) Co., preferred (guar). ___ Aprll 1 Holders of rec, Mar, 21
Garham MIg., com, (quary. .- . ... Feb, 13 Holders of ree, Feb, 11a
tIreane Cananed Copper (guar.) (No. 8)._ . Mur. 2iHolders of ree, Feb, 1da
Gluansjuato Pow. &EL, pf. (qu.} (No.22) 3 [ Jan, Feh, 1
Harrison Hroa. & Co., Ine., pf (quar.)_ . Jan. 20 to  Feb, 1
Houdton Oll, preferred . ___. . .. . Holders of ree, Jan. 20
1llinols Northern Utilitiea, pref. (qua Holders of req, Jan, 10a
Ilwmn. & Pow, Bee,, pref, (qu.) (No. 0 Holders of reo, Jan, 31
Indlana Pipe Line. Holders of rec. Jan. 24
Holders of ree, Feb, 10a
2| Holders of reo, Feb. 10
Holilers of rea. Feb, 10
|Febr. 15 to. Mar. 2
Jan. 16 to  Feb.
Halders of rec. Jan. 23
Haolders of ree. Feb. Ga
2| Holders of ree. Jan. 151
Holders of ree, Jun. 154
Haldera of rec. Jan, 200
Holders of ree, Mar, 20
Holdera of req, Jun, 31
Holders of ree, Jan. 20
Jan. 21 o Febh )
Eolders of reo, Feb, 28
Holders of ree, Jan. 31
Halders of re¢, Feb. 14
Jan. 21 Feb., 1
Holders of rec. Jan, 19a
Holders of rec. Jan. 174
Hulders of ree. Jan. dla
Holders of rec. Teb, 14
Holders of ree, Jan, ©
Holders of ree, Jan,
Holdera of req. Jan,
Holders of veq, Jan,
Jan. 28 to  Feb,
Feb. 21 to  Feb.
Holders of reo. Jan. 2
Holders ot ree. Jun,
Jan. 24 to  Feb,
Jan. 24 to. Feb,
Jan, 24 to Feb, 2
Jan. 24 to  Feb. 1
Haolders of req. dFeb. 5o
Holders of ree. Jan, 21a
Jan, 21
20 Jan,
Feb. 10
Fab. 5
Holders of reo. Jan, 3 1a
Holders of ree. Jan. 10a
Holders of ree. Jan, 19a
Holders of ree. Jan, 31a
Mar, 1|Feby, 1 Feb, 28
Fob. 28 Holders of reo. Feb., 2o
Feb, 14|Holders of rec, Jan, 3la
Feb, 16/Holders of ree. Feb, d7a
Feb. 15/Holders of ree. Jan, 31
Mar, 18| Holders of reo. Feb, 2a
Fely. 28|Feb. 3 to Mar. 1
Feb, 28/Feb,
x Feh. 258/Feb, 28
; A iy - 28 Feh. 25
Standard Ol (Kentuoky) .o e meeeannn- b, 14
Standard Sanftary M[fg,, common (qrar.y. .| 14

Preferred (quir.) :
Stewarg-Warner Speedometer, com, (quar,).

Preferred (puar.)
Taylor-Wharton Iron & Steel, pt
Texns Pow. & Lt,, pref. tqu.)
Torrington Company, comimon
Union American Clgar, eammon

Preferred (quar.)
United Brewerles of Chieago, preferred. -
United Clgar Mfta., com. (quar.).......
Un. Clgar Stored of Am.,com. (qu.) (No, §)
Unlted Dry Goods Cod., common (quar.)
1T 8. Bobbin & Bhuttle, pref, tquar.). ..
1. 8. Realty & Impt. (quae.).
U. 8. Rubber, eommon (quir.)

First proférred (quar.)._

Hecond preferred (quar
LF, 8. Bleel Corporatiing, o

Preferred {uary. ..
Utilitiea Impravement,

Prefecred (monthi®). ... ... .
Willys-Overland, eommon (quar).. ..
Woolworth (F.W.), eam, (qu.) (No. 7).

Secand preferred (quar.)
Cluett, Peabody & Co., |
Columbux Gag & Fuel, comm L0}
Commonwenlth Edlson (gquar,) .
Connecticus Pawer, pref. (ynar.) (f
Consolidated tfas (quary-_. ...
Consolldation Coal (quar.)
Conrumers® Co,, preferred.

B A b

e A= o

4
e B e et 3 e e B e e Y e 0

S gu ) (Ve 28)
Internar. IareesterCorp.,pf (qu.d (N0, 4)
Internat, Nlskel, common (Quar.)......
Preferred (quar) - .. ...
Laland Creek Coal, com. (Quar.). ......
Jefferson & Cleartleld Coal & Iron, pref.
Kanwn Clty Stock Yards of Matne, pf.lgu.)
Kansas Clty Stock Yards of Missourt (gu.) .
Kayser (Jullus) & Co., Ist & 2d pt. (qu.)
Kelly Springficld Tlro, prof. (quar.)
Kellogy Bwitchboard & Supply (quar.). .
Speclal (payable In atock)
La Rellg Tron Works, eommon (quar.). .
Lackawnanna Steel, preferred (quar,). ..
Lehigh Coal & Navigation (guar.)
Litggett & Myers Tubdcco, comman (quar.) .
Wiles Blseult, 2d pf, (qu.) (No. 7)
Lowell Eleg, Light Corp. {qu.) (No.71)-.
Maasachusetts Gas Cloa., com, (quar.). .
Miaml Coppor (quar,) (No, 8)
Mtddle West Utilittes, pref, (giary. - ..
Mobile Electrie Co,, pref. (quar)) ... ...
Montréal Lt,, Ht, & Pow. (gu.) (No, 51)
Musielpal Gaa, Albany (quar). .- .
Munlelpal Service, pref. (quar.
Natlonal Carbon, pref. (guar.)
Nattonal Tewd, preferred (quar.y. ... .. ..
Omnhn Eleo. Light & Pow,, pref. (quar.)
Oaccols Consolidated Mining (quar)-_..
Paclfle Coast Co,, com. (QUAL) .. cunn-
Firat preferred (quar.)... ... ..
Becond preferred (quar) ..o ...
Pacitle Pow. & L., prat. (qu.) (No, 14) .
Penman's, Limited, common (quar,
Preferred (quar.).
Peoples Gns Light & 2
Portland (Ore.) Guak Coke,pl. (qu.)
Presded Steel Car, comman (guar,)
Steel Car, pref, (quar.). ...
Procter & Gamble, common ((uar.)
Publle Seryies Co. of Nar, 111, com., (qu.)
Preferred (QUAL.) - oe cr o e cmmm s s
Pullman Company (quar.) (No. 158). ..
ot AL e M i S R A
Quaker Oats, preferred (quar.). ..
ieard, Roebuck & Co., com. (quar) .. ..
Hlveramith's Co. (quard. . ... _....
Southern Oul, Edlson, com, (qu.) (No.16)
standard 01l (Calltornls) (quar.)
Btandard O (Indiang) (quar,) ..

e g

1=
55
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<« |Holders of reo, dan, 24
L Holders of rec. Jan, 24

1| Holders of ree, Jan, 24
2\Jan, W8 to  Feb. 1

Feb, 2iJan, 25 to Feb, 1
Feb, 200an. 18 to Feb, 1la
Feb. 1600an. 21 o Feb., 15
Feh, 154Wan. 21 to  Febh. 15
Jan. 31 Holdéra of reo. Jan, 20
Feb, 1an, 21 to. Feb, b
Feb. 18Jan. 31 to  Feb. 16a
Jan,. 31/Holders of ree. Jan, 23a
Feb, 2an, 21 to Feb., .1
Feb, 2 Holders of rec, Jan. 223
Jan, 31|Holders of reo, Jan. 15a
Jan. 31 Halders of reo. Jan, 154
Jan, 31 Holdera of ree, Jan. 151
Mar.30/Mar. 3 to Mar. 10
Feb, 27|Feb. 3 to Febh, 24
Feb, 2iHolders of oo, Jan. 154
Feb, 2{Holilers of ree, Jan, 154
Fib, 2! Halders of ree, Jun, 23a
Mar. 2 Holders of ree. Feb, 10

Feb.
Fah,

__..:;—-.-.-u:-:.a

i

e

N v s

e

3o

a Tranafor books oot closed for thia dividend. 5 Less Incoma tax, o Corrsetlon

f Payable fn stock. & On account of acoumulated dlvidends. | Puyablo o serip.
m 8tockholders are glven the privilege of subseribing to common Gtock of the rome
pany to the extent of 55 of thelr p holding., o In lon with this 3200
cadh dividend stockholders ace glven tha privilege of subseriblng to the $2,000,000
Increase In the capital stock of the company, r Payable ln common stock, & A dis-
tributlon of Baltimors & Ohlo stock o be made, vis., $12 par valie of B, & O
pref. and $22 50 par yalue B. & O. com. for each share of Unlon Pacltle eommoan
atock held, ¢ Declared 5% payable In quacterly Installiments, w Decliced 3%
payable ln quarterly Installments,

b://fraser.stlouisfed.org/

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
tollowing figures for the full months, also issued by our
New York Custom House.

| Merchandise Movement to New York, Clustoms Recetpts,

at New York,

AMonth. IToiparts, |

1813,

Erparia.
1013, |

oz | 1012, | 1019, 1912,

3
17,425,685
17,201,701
15,061,016
16,530,318
16,332 161

5,257,208
18.180/402
18,322,736
17,038,175
10,083 500
16,430,102
10,400,701

H | £ | 5 | 3
Jauuury.-| 03,638,034 87,174,520, 53 | Hd.-l?.';.ﬂl.’)l 18,760,817
Fobruary -| 80,400,088 80, 41 1 | B0.345,534] 18,152,404
March o..| 89,450,045 04,2 102,850
Aprll ... 82,662,170/ 95 | 70,615,688
May_.. .| 73,010.,230( |8 7| 10,317,457
Junoe.....| 75,002,01 A7, 441} 08,109, 1,080,518/
Tuly TH.5678,00. i
August...| 78,944,08
September, 956,367,231 143
Qetober .| 71,6 1,438100,821.070|
Nm-'vmln'ri T80 101} 55,700,254
Iiuruvnlh':rlll}-'i.l 7,900 14, 100,0

Total. . | 1008973 64011067472 T64920,078,042 400,604 ,3
Imports and exports of gold and silver for

15,408,949
2700 18,501,705
220 10,804,108
74,475,034 7 18,360,985
84,104,135 70,008,650 20,270,021
3,100 82,081,811 14,761,254

30| THAGD DD

‘_::1,-;-:n,|_mi‘ ng]ﬁ?ﬂ
the 12 months:

Gald Movemenl af New Yark, Sttrer—New York.

Month.
Imports, |

L L I

Ezports.
1913, | 1012,

5 3
Jnouary. . LA04,701 15‘154.217!
Febriuary . 243 A41,106 12,242 065
March . __ 2 04,0400 17,688,807
Apelt ... 05,010 477,240
02,258 14,336,006/
305,502/

Esports.
1013,

Impores.

3
2,054,
100,776

3
1,750,673
10,607,393
AA32,800
1,016,031

B
aF
oo
=
]

=
e
~1
]

Juiy oo
August_ ..
Beptember,
October . _
November
Diecember

=3
=
-
-

Sisginece.,
5
=5

LI 00 e T e e

e
=
=
-
B

i At4.010

4,236,476

| 102,035 3,198,500

6,743,044 | :m.u?lii_ 3,514,872
016

']‘oml..,! '-!ﬂ.l']i_}!i‘l“(}‘t! 34,828,842 ﬂ‘.'.l.ﬁ-ﬂ.-'i&?iu[ 33,040,658 48,010,104

= .0 L5258, 403,000
GOVERNM

T REVENUE AND EXPENDITURES,
—Through the courtesy of tha Seeratary of the Treasury,we
are enabled to place before our readers fo-day the details of
Government receipts and disbursements for December and
the six months of the years 1913 and 1912.

. Dee. 1013, Dre. 1012, 6 Mor. 1013,
Gt 15101130 09 24,248,161 30 158,007,018 £4 165,048,300 65

| Rave
lng;?ir:w;wmm—- 27,451,111 05 97,194,350 02 104,101,120.75 lup.na's‘zua 08
Corporation tax. ... 148,605 80 205,137 28 2,808,606 70 2,378 487 60
4,044,579 25 4,173,851 24 25,051,065 40 25 525 954 50

Miseellanoous il
53,152,435 59 55,821,538 88 361,160,320 29 354,784,428 79

i Mox. 1012,

Pay Warrants Draten—
LeglalativeEstablishm's
Executive Offlos 31,022 25
Seate Department. ... 327,833 42
Treasucy Dopartment—

Exol, Publle Bldgs. . 3,001,050 26

Publle Bulldings. .. 1,284,855 70
War Department—

- 7,006,045 50

Milleary. .
Chvillan. _ - = 176,070 14
. 5,423,138 38

6,630,056 87
316,010 68
2,167,671 39

23,010,134 94
9,653,161 55

07,174,573 78
1,127,076 82
23,711,542 dg
5,585,843 po

1,180,280 44
2,154,652 55

6,905,750 05
398,643 02

15,600,485 78
149,016 55
2,561,348 91

22,006,050 24
6,284,783 42

65,750,760 76
1,177,714 45
30,071,103 21
5,700,001 84

000,032 81
563,211 42
302,052 10

080,165 03

3,502,607 06
830,687 10

10,726,710 72
207,876 22
8,105,444 69
1,120,471 18

435,008 42
418 03

Rivers and
Department of Justies. 1,008,200 17
Post-Offlee Dept.—

Exel. Postal Berviee. 160,261 12

Poatil Deflelencles.

Navy Dopartment—
Nuval.ooo.. - =« 14,327,904 80
70,431 00

070 43

11,017,304 D8 71,025,
428,807 19

00,807 83
Inlerlf;r l)[s(vm;t:nem——-l
Exel. Penslons  and

Indiung_ . ... ... 1,500,043 10 8,100 86

1.4 13,602,530 18
Penslons. - . 14,058,462 B8 l?,Mt!.ﬂl!B 22

1

1

13,020,650 25
87,005,770 61

i 81,161,244 31

10,757,608 04 0,200,008 89

12,101,220 40 11,120,548 45
1,263,001 ?:I} TAN9 251 48
1,040,387 51

1,476,810 73 1,384 8K 01
TA8D187 88 7,234,003 25
11,400,138 76 11,521,324 63

2,058,522 18 1,755,754 88
Dept, of Agriculture_. 1,317,780 57, 1,445,603 81
Dopt. of Commeree. .. 1,620,544 21] 1,385,309 61
Dept, of Labor.. ... . 353,388 80
Independont Oftless &
Commissions. .. ... 219,710 18
Distriet of Columbin. . 1,486,054 76
Intérpst on Pabllo Debt 510,578 17

186,666 70
950,341 05
404,871 67

Total pay warranta
drawn (net) 57,608,020 59

Publle Dedt—
Bonds, notes and cer-
Eiflcates ratlred. .. 5,470 00
Panamg Canal—
Py warrants lsued .. 4,126,026 01

Total Publle Debt & . -
Pan. Canal disb'ta 4,132,405 11 3,322,320 41 20,905,254 31 20,416,641 68
e e e B

Grand tofal dishurse’ts.01,994,040 35 62,005,260 41 385,420,881 15 376,037,044 34

58,876,671 M 345,830,601 21 356,183,733 58

18,560 00
20,880,084 31

66,125 00
20,350,410 68

380 00
3,321,049 21

Net exeeas all recelpte. LT_____,___..._ e arsazas —mtbo S N
Not oxen sall disburs'ts 7,011,703 46 6,801,760 53 32,013,860 88 20,293,775 54

STOCK OF MONEY IN THE COUNTRY .—The follow-
ing table shows the general stock of money in the country as
well as the holdings by the Treasury and the amount in’ cir-

culation on the dates given.
B mgﬁr,wom Jan. V1A, —Money, (0 Circulation—
In Unilted Held in Jan, X Jan, 2
Seares. 1014, 1014,

3 3
033,040,150 623,150,991
1,027.077,618 055,088,072
74,405,220 74,528,008

477,705,032 73,
164,200,040 150,752,308
4,780,855
J40,085,170

2,550,053
720,184,476

F10,040,870
720,479,676
Totale o oot e an s 3, 775,404,000 328,006,741 3.447,368,455 4,350,727.580
Populatlon of continental United States Jan. 2 1004, timated ot 98,151,000¢
olreulation per capifa, $35 11. Z
* Thix statement of money held in the Freasury o8 asants of the Government (oes
ot Inelinde deposits of publls money 10 Nalonal Bank Deopsitaries to the eredi
of the Treasurer of the United States, amounting to £55,202,500 26,
b For redemption of outstunding cectifieates an gxaet equlvalent o smount of the
appropriste kinds of money s held In the Treasury, and b ned elnded o the
account of monsy hold ma assets of the Government,

Treastiry,*

Gold eoln and bulllon
Gold cortifleates.h ..
Htandard sliver dollars
Bllver cortificates.b. .
Subaldiary ally

Tressury Notes of 1800 .
United States noted. ... .
Natlonal bank notes

3
2 500 174,064,381
1IN0 a7 s 0
1,862,043
11,766,978
u,n:m.mg
2'555,000 40
uvm.r‘;’g?.um 0,640,116
767,842,001 31,363,380

175,306,350
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Auction Sales.—Amone other securities; the following,
not usially deall in al the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:

—By Messrs. Adrian H. Muller & Sons, New York:

Ran Per cent

Sheres, Per cent,
$1, mm likly'n His. Ity. Co, b8, 1041

451 Amer. Lithographie Co, com. . 20
A71 Amer. Lithogeaphle Co, pref. . 51
& Brooklyn Acndemy of Muosie .
A0 Unlon: Ferey Co.
HI Linlon Trust Co.
G Bond & Migo,
45w etehester ‘I'n
L1 Itio Plata Min.Co, S5ea.21e, ::nr ah.

By Messrs, Francis Henshaw & Co., Boston:
Shares S per gl | Rondi,
25 Nab. Shawmut Bank. .15 |31 unn f)u:!ens & T
L0 Pactiie AT 110 A5, 1948 5
1 Dartmouth Mig, Co . I ] R | i
1 Plymouth Cordage €0

By Messrs. R. L. Day & (Mo., Boston:
Shurres ] ,Jrr.r &h, | Shires.
17 National Shawmil Bank 1 Pl
Il) York Manufacturing Co.
5 Naumkeng Bteam C (\llull Co.-180 |
' Hpringflold Rys., pref 5144 |
10 Caneord BIdZ, Coy, Eramham.- 100

By Messrs. Barnes & Lofland, Philadelphia:
H per sh. | Shards,
'..'I{1 L Keen-o-Phong Co,,
17 H0 Amor.  Beetional
dirground  Co.
oy Amer. Marine & (7 nn 1! l'muel-
lor Co,, $10.each. .. . lot,
10 Phitladelphin Bourse, common. 3
0 Real Estate Trust Co., pref . 856
| 10,000 Btewart Min. Ca;, $1eaeh. . 266,
{10,000 Olo C op. M. Co, (83 pda) . 1250,
il Por rent.
GO0 Witm,. & Chester Trac. coli.
| o, 1O1S ! o
$2.000 Cent,
1040

A 1oL
31, lll)n‘-n-nml Ave, RIE. LG M
1948, F. & A
$700,000 West Va. \Iltl th '
§ 15t Bs; I!?"l} Lot I1ll“' mujmm
attached - -$100,000

Per Ceond,

Cham,;, RIt:

5 per sh.
ymouth Cordage Co e 2 dh
&6, H. Gray Co., pref ,Sl.lh
45 New En d Power Co., pre
& Hartford Fire Insurance Co.

I New Hampahire Fire Tns, Co. "'l’ LYt

& persh,

10 eneh. ..
Eleotric Un-

$1 lot

Shares.
20 Northern Natl Bank
ag Cotumbin Ave. Trist Co.
& Wayne Thtle & Frivt Co.
22 #otwest Market Co,, $50 o 3
6 Arrott Bteam Power Milld Co,,
650 encho. .. U
20 Corn Exchamgo Natlonal Ba
5 Commouwealth ‘T, [ & 7. Co
10 Hamliton Tritat, Co., S50 each . 45
10 People's Trust Co,, 60 euch
2 Thogs Trust Co., 840 cieh. .
2 Wosth End Trust Co. e o i e b a1
20 Camden ., Ins, Asan, $5 e w Iing. RIL, e, 53,
iy lllll(‘ln'luh'ufv Flre Insur, Socur, 5 100
68, 10300 .
4,000 Danville 1
RIL. I8 8, 10243,
Hiurluu Wat. €

el L2 M
L Jnumn I‘m;w-ngllr Ry 1074
Tk, & So'wark Prs ity S003( 31
5 Amerlean Fire Tnsuranee .. M
11 Lykens Vall, RIt, & Conal, SaGea 1614 conv. fis, 10
1 Am. Plpe & Conatrue, Co.47 '1.--!‘-] by | 520,000 Bingham Cent, I'L} . I8t lhl,
& Girard Ave, Farmem® Mkt Co. 23 T sl 10

By Messrs. Samuel T. Freeman & (‘u., I‘Inlafl{alphur

Shares, $ por sh. | Banty Per cent,
10 Amtlrlrul‘l Gan O » o Al -! 500 Grund Rap. Holl, & L. Mieh.
Tion Rapld Ry. Ist s, 1020 BS
L Qu.uhvr City \'utimml Bank___1 Int,

. D7M
028 D03
. lat

10

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement helow
ghows the condition of the New York City Clearing-House
members for the week ending Jan. 24. The figures for the
separate banks are the averages of the daily results. In
the case of tha totals, actual figures at the end of the week
are also given: Vo v

For rh*finititmn and _rules under which the various items are
made up, see "“Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the ¢ase of the trust companies.

DETATLED RETURNS OF BANKS.
W ot G clphers (00) dn all enkes

|
Caplial, Loans,

Averapd.

Sprecte,
Averige.

Net Depos:
s, Adr,

Hio=
serne,

Brpplus, Legnls,

Arerige.

Hanks
O cimibidet

L Pl

s
4,311,0
!..unu.:i
2,130,
k7949l

S
252
3.8
252
20.8

5
20,730,0
A4, 1060,0
20,771,0
51,220,0
27,076,0;
181, 451 A
27,304,0

6.835.0
1,997,0
I(l 3.0

$
£11,0
1,550,0
1,051,0
3,047,0

: 1
4,297,0
14,688,0/
4,185,0
12,240,0
4,780,010 2.207,0
52,068,0] 5.012,0
5.848,0) 1,500.0
1,503,0 '“N (i}
4250 65,0
2.435,0 2015,0
10, 186, 0

3
22 A84,0
33, 150,0
20077,0
52,381,0
I 26.030,0
183, 00,0
30,627,0
13,733,01

3

2.000,0
2,050.0
2,000,0
fi,000,0
1,5600,0
25,000,0/
3.000,0
000,40
400,0
00,0
5,000,0
45,000,0
S00,0
2.250,0]  1,860.8
478, 0'

14,840, u|
2 Ill-:.:t

400,0
1,032.0
1,850,5
5,034,6

New York. .-
Manhattantio.
Meretiants’ .
Meali, &Motals
Amaoricn

& | ) e
Chemleal ...
Muerchants' EX.
Buteh, & Drov,
Greanwieh -
Amerlean Ex,
Commeres .
Paelfle. .

Chat, & Phen.
I‘mmuu :
Hanover _. ..
Citlapns’ Cent.
Nassag
Market & Fult,
Matropolilan o
Clorn Kxohaugs
T &Trmlers"
Park

1 M
B.AOas,0

002.0
2.046,0

11 l'l BT, 4’!
4,776.0,
165,071,0/
2,304,0
00,3070
23,638,0
11,600,0
#2570
12,843,0
65,771,0
20,700,0
04,310,0
1

R Y
AR o

1
2.014,0
78,010,1
231886,0
10,2886,0
0, 110,0

12 B33 B3RS 1,
o - e

4, 7432,0)
Q01005 n 22,480,0
1,353.0
20,0500
14,4600,
100 870,0

3

Eaat Miver...
Fourth
Bocond .- s
Flrat

[rving I
Do
N.¥:C !
Gurman-Amer,
Chnsd ..
Fifth Avenue
Gorman, Exeh,
Germanis
Lineoln =< . -
Garflald ...
Fireh .. 2
Matrag

Wiest B
Hoaboard
Liberty .
N.Y.Prod; Ex,
217 17 A
Heourtty .. .. .
Conl & Tron. .
Union Exeli. .
Nassan, Bklyn,

ln (0D,
4,100, W0
- 250.0
14y o0,
7500,0
5,000.0
100,0

5,810.1
2,776,0
115,514,0
15,711,0
3,740,0
5,733,0

2871450
20,083,0
1 IT,-'HR,U
24,623,0
13,7350

0,378,0

11,400.0
6.:282,0
0.69310 | 0678,0
7,865,0) 1.543,0/ 200,0] 6,853,0
1388,270,0 §32,731,0, 76,043,0 1439,201,0
:-m1.mn,o‘:ul.azu.u'ln'r.sw.o 1439.007,0‘ a7.4

1,000,0
1,000,0

133.050.0
Jan, 24

1,133.0

Totals, nversge 210,201,0

Attual fliures

Circulation —On the basla of avernges, clreulation of national banks in the Clearing
House amounted to £44,204,000, and according to sotual fgures was $43,003,000,

DETAILED RETURNS OF TRUST COMPANIES

Nu
Deponits
Average.

|
On L :-.|
kil
Banks. 1

Livina, Keserve.

Average,

Trust Cos. |Surplus,

Specle,
008 emited,

Average.

Légals,
Arerage,

3
3.180.0
125 l'm 0|

$
7270
2570

Sl
3 rsu 4| 2a.0u5.0! 2.185,0
101113,008,0/12,340.0
Al 31,140,0] 4,051,0
20,167 tll 2,047.0
8710 212150}
_,‘I,n. 01 165,430,0

Brooklyn .
Hankers. ..
U8, Mig, & Tr,
Astir

Title Gu. & Tr.
Guarnnty
Fiaelity .
LawyersT.I. &T
Col ~IKnlck -
Peoplo'h.. . <.
New York
Franklin
Lingoin ..
Metropolltan .
Broadwiny

19 (J].E 0
K3 Sll&{l
280

'_m

n.',o| 1
52,0/ 31,34%.0/10.
NH[H S5
8703.0{15.1-
140908 0! 15.3 -
117773 0|15

3 73-": Ull'i.’.\m‘? ﬂlﬂt- ﬂll.'l JHETHIEL
0,574, I]}ﬂﬂ »243,0 411, 240,0 I.ﬁ 4144

The eapital of the trust comps 4 18 a8 follows: Drooklyn, 21,000,000; Bankers',
$10,000,000; United States Mortgnge & Trust, $2,000,000; Astor, $1,250,000; Titla
Guaranfes & Trist, ¥, $10,000,000; !1:'.r-11u £1,000 DOD;
Lawyers" Titla Ilm:rans o8 Im"l F4,000,000; lumbla-Knlokerbao kt-r‘ £ 2000,000;
Peaple'd, £1,000,000; New York, §3,000,000: Franklin, $1,000,000; Lincolno, £1=
000,000; Metropolitan, $£2,000,000; Broadway, $1.000,000; total, $456,260.000.

I ll{.’) I}l
1,103,0)
2,522,0)
1.061,0

ke soookebmiola e

nuupmnﬂuu:umuﬁ

570,0

&

Totals, average 0

Aotual Hiures

SUMMARY COVERING BOTH BANKE AND TRUST COMPANIES.

Week
rnading
Jan, 24,

| On Dep,
Legal  wolth C.H. Net
Tenders. | Banks, [ Deporits,

o | Pt [ r R i Iy St S =S| =3
Banks - (133,050,0 210,201,001 385,370,0 822,731,0 76,043.0 '1,439,291,0
'Trust coa, lu.:.'5l].lli 1] 1,1 |68 .3'..*9,{)!' 568,034,0 6,735.0 62.967,0 415,018,0

'rm.—ul‘ B II!LHﬂﬂ.ﬂI.'i(}fl.uﬁ’d.l'l,'.llﬂ‘li-tiﬂ.l!;.'t‘ih.‘iﬂ-‘),l] §3,678,0 082,967,01,854,307,0
Actuul. |
Ranks .. - |1481,549,0341,220,0) 67.540.0] .. 1
Trust cos. P Bo4, 601,00 66,302,0  6,574,0 m,'.:n i}

Capteol, | Surplus. | Loans. Speécte.

Averages,

AS0997,0
411,240,0

{1,086,150,0207,528,0, 74,7230, 60,243.01,901,237,0

Tatal .

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

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

STATE BANKS AND TRUST COMPANIES,

Trust Cox,
angstde of
Greater N, ¥

State Banks.
n outside of
Grenter N, Y. E(‘rm.rar N Y.

State Fanks. || Trust Con.
Werk ended Jamuary 24, i

n
Grreater N, Y

5
*10,160,000
*11,436,248

176,435,100
— 26,300

3
22,601,000
80,080,200

106,530,500
3,290,200
4,200,000
+ 8 AZ1 800

22,130,000
+ 106,100

.'.s.mn.oon
163,600,500

1,018, 104,000
— 1,110,800

109,820,600
42,120,700

103,008,100
+403,100/

'}0.621‘5."0“
*13,720.425

124,807,400
+ 04,300

Canltal a8 of Dee. 8
Surplus ns of Die, 0o

Loang aiud investments. .
Change from lnst week.

Hpecla
Chiange trom 12 WAL Week.

Legnl-tender & bk, notes,
Chiange from last weok

7.747,500

| 130,772,600
0,050,300

— 160,400

155 450,000
42,104,200

27,314,800
+ 1,230,600

15.0%
15.0%:

205,408,100
+13,255,500

108, 123,200
10,271,300

Dyl | .

1,11
Chitige from laat week . i

+
127,879,600/
+ 2,878,700

24,171,500

Reserve o deponits,
—319,200

Chunge [rom st weok,

1, reservn to depodlia,
Percentuge lust week.

19,84 |

o
20,05

205
2[00

L6755
16.45%

* Asof Sept, 91013,

Note,—Burplus ineludes™ all undivided profits. " Reserve on deposits” Includes
for hoth trust companles and State banks, not only eash Items but amounts d
from reserve agents,  Trost compaoles In New York State are réqulred by law 1o
keop o restrve proportionate to their deposits, the ratlo varying necording to lo=
eation ns shown below. The percentiie of reserve required: s computed on the
agpregate of deposits, exelusive of moneys held In trust dod nol peyable within
thirty days, amd nlso exclusive of time deposita not paynble within thirty dyss,
ropreacnted by certificates, and also exclusive of deéposits secursd by fonds or
obllzations of the State or Clty of New York, and axcludive of an smount «qual to
the market yalug (not exceeding pur) of 'I:unmls or obligationa of the Biate or Clty
of New York owoed by the bank or held In trust gor it by any publie departmen
The Binte binka are lkewlse requlired to keep noreserve varying necording to locs=
tlon, the reserye being computed on the whole amount of deposiis exclusive of time
dipoalis not payable within thirty days, ropresented hy certificatos (aevocding
to the amendment of 19100, and exelusive of deposits secursd (according to smemd=
ment of 1911) by bonda or obilentions of the Clty or State of New York, il ex-
clusive of #n amount équal 1o the market valoe (not excesding pard of bonda or
obligations of the State or Cliy of New York owned by the covnpany of held 1a brust
for It by any publie department,

<4 Inorease OVer st week. — Decrease from last weok

——Trusl Cry —
Total 0f ol
Regerve  whick  Reseree  which
Rzeu!rm !nl'.\'-th .ﬁ'!fl\”'ri tn Csh,

—Sfirte Banky—

Reserpe Regudrsd for Triise Compantess ar

and State Banks,

Locittlon—

Manbattan Borough.. s =
HRrooklyn Borough (withon inchesd In 3
Other Boroughs (without beanebies [n :\-Inulml.?.nn]l&"
Brooklyn Borouigh, with branehes lo Manhatian, 157
Other Boroughs, with hraoehed In ‘\lwlmttun._.m"'
Citleéa of the Mrst and second elass. .. ... .. 10
Ciltles of the third elass and villaget.
Elsewhere Jo Blal0. ccccccs crassessssrmenvesmane-

The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in Greater New York, no! in the Clearing
Huouse. 'These figures are shown in the tabla below, as are
also the results (both actual and average) for the Clearing-

hitized for FRASER
p://fraser.stlouisfed.org/
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House banks and trust companies. In addition, wa have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York.

NEW YORK CITY BANKS ;\ND TRUST (,n\lPAN[I-.‘
State Banks and]  Total of all

_ |
Trust Cos. Na:l fanks & Truat
\fn C~H, Aver, f,'m Average,

5
29,600, !}0I1| 200,600,000
74,202, nnn| 380,284,700

541,483,400 2,484,152,400
—4,900.300, -i--ih..l{il 700

a547,000,100 2,402,207,100
—2,953,900 460,905,100

50,395,300] 440,700,300
—704,300] 423,264,700

57,000,200 01,639,200
+84 400 —4,450,600

412,440,600

114,957,900

532,308,500
+ 18,708,100

Clear ~-House | Clear ~House
Members, Afembers.
ActualFigur, Average.

Moy

170,900,0000 170,000,000

Week ended Jam, 24—

.l an, 13 and
Htate banks
Dee. 9

National banka
Capltal

Burplua 306,082,1000 306,052,100

Loand and Investments. .| 1,080,150, lJl]n!l 042,600,000
Change from last week| 73,086, ann -+43,002,000

1,001,237, nn(n #54,307,000/
85,038,000 --63,850,000

307,628,0000 381,385,000
427,423,000, 424,040, Oﬂﬂl

74,723,0000 83,678,000/
—11.308000( —4.,541,000

409,075,000 3cu.tm.mm|

'27.45% 27.70% |

|

B3,176,0000 65,360,000
].t}l][l

|
405,043,000
| 419,808,000

Depoiltdl <ceeeaeees |
Change from last week

Bpoola -....-
Changs from [ast week

Lagal-tondors
Changs from last week

Banks: Caah In vault. ...
Ratlo to depostts

12,766 ﬂl][)
14:12%|

4,685,000

07,355,500
—709,000

Trust Cos.: Cash In vauly

ARir' ta money holiings. |
Changa from last week

Money on depostt with
other bka. & trust cos.
Change from [ast week

69,243,000
+9,711 .UUI];

541,494,000
25,700,000,

62,067,000,
5,418,000,

528.010,000]
+ 25,320,000

18,024,100
+1i150,000]

§5,470,000|
+ 440,700

B0O,001,100
46,908,600

013,380,000
+25,700,700

Total reserve
Change from last wesk!

Surplus CASH resarvo— |
Banks {(above 267%)... B0,675,75(0 30,861,20 50|
Trise Cos.(above 15%) 1,400,000 3,114, mm

38,005,760
—5,045,00(

tnl 42,987,860,

L8] h;\ngc from lant weak 4-4.271,150
¥5 Of cash reserves of frust cog,—

Cash In vauls. 5,780/

Claush on dep. with DES. 14,41 ',4-|

29.77%|
.

15.76%
13.17%|

15.34%
1.30%

)| AS S R

28.02% ] 16.70% i

+_locrense over loat week. -— Decrease from last week.

@ Theds nre the deposits after ellminating the ltem * hur- from ressrve deposiiorica
Al other banks and trust companies In New York Clty': with this ftem neluded,
deposity amounted to $013,273,800, an Inereass of 52,.’;02 100 ovar st woe In
the eise of the Clearing-Holse murmmru the deposlta nro “'legal pet de vrnlug" both
for tha average and the actual faures, b Inofudes Dank notes,

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omU twa elphers in all these flgures.

Tot Aroncy | EnttreRes
Heldings, | oniDepoyit

Loans and
Investments Legals.

3
&5, ‘152 7

Deposits, Speete,

$ 3 3
313,004,0| 306,850,2 4‘13‘711 9 .11‘1 49,0
10,016,0 | 385,357,060
56,047.0 | 300,628,2

31.064,7 | 371,001,56
43,630, i
e

10,0

Rfsos

1 4|1.1,|'H,n
407,507.0

3 4
‘Il'i Dll-l 5 ﬁl"l !5[11! A |

01 ,n3-‘¥.'2

+1:392'0 | 417.605.8 |
4021207.1| 4407003 |

Reports of Clearing Non-Member Banks,—The [ollow-
{ng is the statement of condition of the clearing non-member
banks for the week ending Jan. 24, based on average daily

resulta:
We omte two ciphers (00) fn all theze figures.

Loang,
Disc'iz
and
Inigéla-
menla,

Legal

Tender
and
Hank

Nover.

on
Depoxit
wrldly
C.-H.
Aants,

Banks, Specte, Vet

Depoxiis,

New York Clty, § $
Manhattan and Bronz,
‘Washington Flelghta. | 1,616,0
Battery Park Nat_ ..
s Ui e e
Coloatal. -
Columbia. ..

Fldelity . -

1,230,0

New Niotherland. .. ..
Twenty-third Ward. .
Yorkviliesats. oot
Brooklyn—
Firat Natlonal
Manufacturers” Nat
Mechanles'. ...
Natlonal Clty . -
North Side ... .c...
Jersey Clty.
Firat National.. o .-.
Huddon County Nat.
Third Natlonal. o ...
Hoboken,
Firat Natlonal. .. ....
Beeand Natlanal

Tatals Jan. 24
Totaly Jan, 17
Totals Jan. 10,

4,711,0
3,198,0

20 I. iy

53,0
100,0
00ns,0
100,0
201,0

a00,0| 49,0
227,00 40,0
1100) 144,0
81,4 4,720,00 250,00 05,0
204 z; 3,373,00 1s3j0] 06,0] 5820

5,847,0'10,003,2182,173,0 18,007, nt-t 027,01 15,459,0
5.5A7.0 10,5072 (83 455, 0/8,958,0/4 1058,0(13, Mn 0
5,847, IJIIIJ.!»'J? l]l&i L1800,/ 0 8,706, nfl,:!'i J0{13,214,0

2, K!}I) 0

2,907.0
1,065,0
1,176,0

1,811,0
1,357,0

76,618,0
77,775.0
78,3520

3.221,0
00:3,0
40,0

H50,0

220,00
125,0

b://fraser.stlouisfed.org/

Boston and Philadelphia Banks.—Below i3 a summary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We omde twe elpher (00) tn all these flgure

Capilal
fand
Surptug.

Loans. | Specle, | Legals,| Depotlis, | Clretis
a

Clearings
batlon,

=11

$ 5
£60,735,0 | 230,414,0
A0,735,0 | 223 H‘FJ 0]
60,735,0 | 225,244,0
B0,735,0 | 4
80,7350 | 2 "0
60,735,0| 224.105.0 2
60,735,0 | 221,183/ | 2
060,735,0| 220.055,0 | 7

103,684,3 | 382,016,0
IIJ‘ 01584,3 '37!1 57,0

L1 6. 3741 ‘0
372,114,0
372,015,0
d78,257,0
378,0800
378,910,0

3
260,808,0
260,160,0
254,704,0

]

3%

-\qn_n.:.-n
SoSooSeS

28

20 S 55.: 0

*129,430,0
*420,061,0
*421,126,0
*417,722,0
$432,374.0
*432,744,0
“440,403,0
*440,564,0

: ¢
103,684.3
103,684,3
103.654,3
103,084,3

106,9310, 11,487,0

o3 Government deposits and the ltem '‘due to other banks." At Boston
aent depoaits amatunted to $1,530,000 on January 24, against 31,532,000
on January 17.

* “Dapoalta’” now | the ltem “Exehanges for Cleaclng House,' which were
reported on January 24 a8 315,326,000, . w e b ki b BB A 3 bbb i v S
Imports and Exports for the Week.—The followmg are
the imports at New Yorlk for the weok ending Jan, 24; also

totals since the beginning of the first week in Januury.

FORBIGN IMPORTS AT NEW YORK,

For Week, 1912,

3,035,003 $3,131,4588
15,201,832 10,408,672

$10,220,835 $20,100,710| 822,695,100
|

$10,237,055 $13,020,884 $13,121,043
65,124,123 61,614,574

sn‘m';-.:,u-.: §75,114,458, §74,133, w's‘ $05,150,456

'[‘ha following is a statement of the exports (oxclusive of
specie) from the port of New York to foreign ports for the
weoek ending Jan. 24 and from Jan. 1 to date:

EXPORTS FROM NEW YORK,

1011,

$3,107,119
15,5883, 003

310,081,112

3[2 004,539
IR (lll).u-!%i 3,101,017

1014. | 1013, l

£3,103,015
16,006,804

LT N e
General Mershand s

Total
\'

Total 4 woeks. .. _____..

1014,

$18,026,007
65,030,140

[ 1911,

$14,817,028
44,312,011

| 112,

£10,010,701
53,145,733

873,000,404 _5:30' 130,540

1013,

$10,790,120
G1,643,730

87:-1.'.}!5.’;.211!1I 231,342,800

For the weelk. .
Pravioualy rﬂpnrl,ml

Total 4 weoks. .

The fnl[owlng table shows the exports and imports of
specio at the port of New York for the week ending Jan. 24
and sinee Jnn. 1 1914, and for the corresponding perwdq in

1913 and 1012

EXPORTH AND IMPORTS OF S8PECIE AT NEW YORK.

Ezxports. Imparts.

Gold.

Week, [Since Jan, 1 Strece Jan, 1

e ll lh In.ln
Pt ...
Garmany ..
Weat Tridies.
Mexieo.

South Ameriea 1

AL piher eountries 7

~l22.003,551
3 405,208|
150,000

B0, um
.}Uﬂ
54,010,080
11,004,702
lpl.}i.'{.‘.??fl

$42,071
104,031
163,700
343 112,453
§300,0438| §1,278,573
430,455 1,102,817
400,010| 1,046,776

Total 1014
Total 1013
Total 1012

Silver.
Great Brita,
Frafiee. -
Germany . . .
West Tutles

§1,005,170
340,842

£4,200
110,321
50,412
31,806/ 158,760
S048,508) 32,113,000] $205,888) 8767407
al5.010| “3,2720088]  48.402] 682,817
7an.008| 28021732)  02,868] 700,138
s

Houth Ameriea
All other countries

Total 1014
Total 1013
Total 1912

Of the above imports for the wesk in 1914, $46,407 wore
American gold coin and $2,351 American silver coin,

gl‘ml‘iug and E‘immcial.

Municipal Bonds

Ask us to send you Clreular No. 618 describing Canadian
and American Municipal Bonds,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chlcago

White, Weld & Co.

Band

t Securlties,
111 DEVONSHIRE STREET
BOUSTON

and In

4 WALL STREET THE ROOKERY
NEW YOI'K CHICAGO
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Wankers’ Guzette,

Wall Street, Friday Night, Jan, 30 1914,

The Money Market and Financial Situation.—The
developments of this week have been more or less con-
flieting in effect upon sentiment and upon business. Much
is said by the daily press about the resumption of business in
the iron and steel industry, buf one of the best anthorities
in the matter suggests that the actual facls make these prin-
ted ostimales Iook a pood deal exaggerated. These facts
show that present procduaetion of pig iron is only about 65%
of capacity, and orders are being taken, as is well known, at
mueh lower figures than formerly prevailed. As these prices
are ovidently made to compete witli foreign product under the
new tariff, there seems little hope of advaneing them. How
far or to what extent the tariff affected the Stecl Corpori-
tion’s business during the last quarter of 1913, it is, of
course, impossible to estimate, but the Corporation’s report
for the period mentioned i3 not an_encouraging document.
The same may be said of many late railroad reports of
earnings and also of the Government statement of interna-
tional trade for December, The latter shows imports for
the month increased $20,600,000 and exports decreased
£16,800,000, making the balance $46,400,000 less favorable
for this country than that of Dec. 1012,

On the other hand, the money markets abroad are steadily
improving. The Bank of England again reduced its discount
rate, this week to 3%, and the Bank of France, whose rate
has stood at 4%, sinca before the commencemint of hostili-
ties in the Balkans, lins reduced to 315%.

The open market rates for call loans on the Stock Exchange
during the week on stoek and bond collaterals have ranged
from 114@2%. FIriday's rates on call were [3{@2%.
Commercial paper on Friday quoted 4@41{% for 60 to
90-day endorsements and prime 4 fo 6 months’ single names
and 415@5% for good single names.

The Bank of lingland weekly statement on Thursday
showed an increase of £1,706,051, and the percentage of
reserve Lo liabilities was 55,38, against 57.42 the week before.
The rate of discount was reduced on Jan. 20 from 4%, as
fixed Jan. 22, to 8%. The Bank of Irance shows an in-
arease of 12,166,000 francs gold and a deerease of 2,634,000
franes silver. _

NEW YORK CLEARING-HOUSE BANKS.
(Vo Inclwding Trust' Companiy,

1012,
Aacdraes for
Wik ending
Jan, 27.

1914
Awcrages far
ok anding Srivm

Jin 2. i weesk,

1613,
Averages for
week ending
Jan. 25,

DL rences

Caplit .o

Surpl .. e
Loans and dlssouote.
Clrodlation

Net deposlts. .
Speele

Logal-tendory

b | $
133,650,0000 136,160,000
202,480,100 105,340,600
{ iy 1,373,5652,000/1,402,855,000
§,000|Dee, 4850000 40,063,0000 50,772,000

1,000/ Lng. B4, 650,000 1,40,523,000( 1, 475,705,000
892,751,000 ne, 21,181,000 204,203,000{ ‘325,114,000
0,043,000 Dea. 4,510,000 78,047,000 54,683,000

300,674,000 100, 10,365,000]  372,840,000) 412,707,000
359,822,750 Tne. 14,145,000 351!.4130,7!.0[ 308,020,250

30,951,260 Tae, 2,220,000]  92,200,250) 48,870,750

Surplus rosory

Nate —The Clearing ITouse now |ssdes & atatement sweokly, showing the actual
condition of the banks on Baturday morning, ns well a8 the above sveraged. Tho
figivres, together with the returns of the separale banka and trust companles, algo
tha Enmmary fssusd by the State Banking Dopartmoot, glving the conditton of
Btate banks and trpst companies aol reporiing to the Clearing House, nppear on
tho satond page E{-mllun. = ;4 ?

Foreign Exchange.—Sterling exchange during the week
has been under some pressura,  Thae supply of bills has been
light.  An additional arbitrary shipment of 52,000,000 in

gold was made yesterday to Paris.

To-day's (Friday’s) actual rates for sierling exchange wero 4 835065
A4 5370 for sixty days, 4 8575644 3685 lor cheques and 4 8864 83610 for
cables,  Comuoiercial on banks 4 8245 084 834 and documents for payment
: H'.!-: (:g} :j;g Jotton for payment 4 825 664 83 and grain (o payment

83y B3 .

The posted rates for stecllng, as quoted by a representalive house, wers
ot changed during the week feom 4 84 for sixity days and 4 87 toe slight,
until Friday, when sixty days advanced 4. 1o 4 844 and the sight rate
declined e, 1o 4 8644, b

To-day's (Friday's). actual rates for Parls hankers' francs wero § 2134
Jeas 1-33@ 56 214 Tor long nod 5 154 less 1-16G45 1834 less 1-32 tor short.
Germany bankers' marks wore 94 44 (404 9-16 for long and 04 15-166805 less
1-42 for shork. Amsterdam bankors' gullders were 404 loss 1-16@40 05
less 1-32 for ahovt. -

Exehange st Paris on London, 256, 18 4o weok's range, 250, 20)4¢. hlgh
and 25¢, 17 4o, low.

Exchangs at Berlin on London, 20m. 46pf; weeks” range, 20m. 483 pf.
high and 20m. 46p . low,

The range for forelgn exchange for the week tollows:

Starting, Acinal— Sizty Days. (.'hrgucx. Cibles.

High for the weel.. 4 54 4 8665
Low for the weelk .. .4 5350 4 8

Paris Bankers Krancid— Cx
High for the weslc. . .5 214 plus 1-32 61744 less 3-64
Low for the woek .5 2114 less 1-16 6184 less 1-04

06 1-10 less 1-32

Gormang Bankers' Marks—
High for the week. .. {4
Low for the wook _~ 04 7-10 M5 Dlus 1-64 95 less 1-32
Amstirdam Bankers' Gy ders—
High tor tha weel, _ . 404 llllls 1-32 40 £-16 less 1-16
Low for the weelk “2_  40) L 1-10 402 less 1218 40 5-18 leas 14
Domestic Exchange.—Chicago, 250. per $1,000 premiuni.  Boston,
par. St. Louls, 10 pee $1,000 premium.  San Franclsco, 500, per $1,000
rombam,  Montreal, 31 e, per $1,000 promium.  Minneapolis, Gie. per
El,mm premimm,  Clocinnatl, So. per 5&‘.01‘1{1 promium.

State and Eallroad Bonds.—=Sales of State honds at the
Board includa $2,517,000 New York 4168, w. i., ot 1074 to
108 14; $10,000 New York 4s, 1961, nt 100; $3,000 New York
4s, 1962, at 100; $5,000 Now York 4s, reg., 1962, at 1001¢;
$48,000 N. Y. Canal 4348, w. i., at 10731 to 10814; $20,000
N. Y. Canal 48, 1962, at 100; 84,000 Va. fund, debt, 1991,
at 8157 and $03,000 Va. O3, def. trust receipts, at 58 to 60,

The market for raillway and industrial bonds has been
much loss aetivo than last weel, but in almost all cages prices
have been maintained and a few issues show adyvances.

4 8575

51818
b 18} less 5-64

95 less 1-32

Among the exceptional features Rock Island 4s hiave been
conspieuous for o decling of over 3 points and the deb, 5s
are down nearly 2. Burlington & Quney gen. 43 and some
of the Atehisons are fractionally lower. The Wabash bonds
have been strong on the prospect of a foreclosure sale and
Un. Rys. of San Ifr. are almost 3 points higher than last week.

United States Bonds.—Sales of Government bonds at
the Board are limited to $13,000 Panama 3s, reg., at 1014
to 101124 and $1,000 3s, coup:, at 10214 to 103.  For lo-day's
prices Ofr all the different issues and for yearly range see third
page following.

Railroad and Miscellaneous Stocks.—The stock market
has been irregular, but with an inereasing tendency to weak-
ness until to-day, and the volume of business is again much
smaller. A general deeline during the short session of
Saturday was practically recovered on Monday. Tuesday's
market was steady and was followed on Wednesday and
Thursday by a decline which carried along list of shares down
2 points or more below Iast week's closing prices. To-day’s
market was strong on liberal buying for foreign aceount,
under the lead of Canadian Pacifig, which was bid up 513
»oints during the session and eloses 755 points higher than
ast week., This remarkable advance is, of course, un-
natural and, so far as known, unwarranted, but the enthusi-
asm was contagious and sevaral important stocks recovered
2 points or more to-day. Union Paecifie, Steal and Amalga-
mated Copper were also in demand to-day for foreign ao-
count and eaeh is about 2 points higher in eonsequence.,

For datly volume of business see page 377.

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

for +

Week|

STOCES, Range since Jon, 1

Week enuding Jan, 30,

Range for Week,

Laiesi, Highest. Lareoent, ! I ghiest.

Jani 100
Jan 133
Juani 440
Jund 139
Jiy B4
Jnuf1an
Jneg 1104
Jany 43
Jorg B4
Jan( 1046
Jorg 130
.furu 2514
Jam BRI
.Tu::f T3
Jan{150
Jan 120
Tanj 1414
Sy 126

Jin
Jin 2
Jun
Jian
Jan 2
Jum 2
i Jin 2
Jan A
Jin 2
Jan §
Jin 2
Jan
Joan 2
Jan 10§
Jan 20
Jin
Jan
Jin
Jan

36100
8.060] 1245
610 45

Jan

Jan

Jan 2

Jan

{ Jun
Jun
Jun
Jan 2
Jan 2
Jan
Jan

Adams Expross_. .
Allls-COhal Mg v L
Proferred v L e..
Am Brike Shoe & F
Amor Coal Produot
Proferred B
Amgrlearn Express_ s
Asdooiated Ol -. .
Brunswick Terminal. . .|
Cent & So Amer Teleg..
Ohle St P M & Omaha .
Colorndo & Southern.. |
First proforred
Detrolt United. .. .- ...
Cieneral Chemiesl. oo
Geeat Nor subd 34 pald. it ] J
Creen Bay & W deh 13| 134
Hoeking Valley. - o< 300125
Hamestike Minlng. .. 26010
Int Agrleal Corp v be..| 1,000 Blg
Profefred v Ee. ... 67O 54
K OFES &M, pref.... 100} 65 44
Mackny Companloea, . C LT |
Proferrid R
Mexiean Petroleum prefl 800 85
Nuahiy Chatt & St me.l 200140
N ¥ Chie & Bt Toula: .. 100| 44
Nor Ohto Trae & Light, 100 643
Ontarto Sliver Mintng- | 100 235
Paolfle Coast Co... 2000 85
Seeond proferred 100, 83Llg
Paeltle Tel & Tel pref...t  100° 90
Phila Co, 0% pref__ .., 100] 804
Plttsburgh Steel, piral. 1O 02
Quileksliver Minlng. . .. .| 300
Preferred
Bears, Roehuek & Co pref|
Sloas-Shefl BL & T, tm-f‘.|
S0 Pao mubs 1st pald. ..
Texag Par Lund Trust_ .
Dnited Clgar Mirs. ..
United Dry Goods pref.
T Expresa. . ool
U 8 Tndus Aleohol prel
Irginla Tron, Coal & C.|

71100

Jan
1855 J

200

150105
100130
100; 254
500] ©01
100] 73

24140
27 48y
24 na
a0 73
201177
201120
30, 13
241120
24116
20 10  Jan &
2% G0 Jan ;
40 6815 Jan
20 85 Jon .
26070 Jan i
24( Bb Jan
201140 Jan
i Jan 27
Jan
214 Jan
Jan
Jan
Jan &

1040

40/

Jun
Jan
Jan
Jan
Jan
Jan
Jan 2
Jan
Jan
Jan 2
Joan
Jan
Jan- o
1,100(101 44 Jan
Jan
Jan
Jan
Jan 28|
Jun
Jan
Jan
Jan

Vir
Vulean Dotloning pret. |
Wolls, Firgo & Co._ ..

Outside Market.—Trading in the outside market for the
most part of the week was rather quiet, with the activity

Jarn

converging on the Standard Oil and Tobaceo shares. To-day
howaver, there was a better tone with an upward movement
to prices, in which the Standard Oil shares were conspiciious
for substantial advanees. Atlantic Refining, after an ad-
vance of 17 points to 817, jumped to 830 {o-day, reacting
finally to 820. Prairie Oil & Gas moved up from 445 to
473 during the week, then to 490 to-day, with the final figures
484. Bouth Penn 0il gained some 26 points to 337 during
the week and to-day rose to 356, the close being at 348.
Standard Oil {'Indiurm). moving up during the week from
460 to 500, sold to-day at 517 ex-dividend, and ended the
weok at 505. Standard Oil (Kentueky) old stoek gained
10 points to 685. The new stoek was traded in up from 225
to 250 and at 248 at the close to-day. Standard Oil of N. J.
declined at first from 419 to 416, then advanced to 427, the
finnl figure to-day being 423. United Cigar Stores com. fell
from 94 to 9334, then advanced to 9574, closing to-day at 93
ox-dividend. The pref. moyed up from 114 to 115 and back
to 114, closing to-day at 11414, 'Tobacco Products, after
ranging botween 8514 and 8614, was off to-day to 5414,
British Amer. Tobacco old stock eased off from 2314 to 23
and recovered to 2314, The new stoek fluctuated between
9314 and 2315, with the close to-day at the high ligure.
Kelly & Springfield Tire stocks were prominent, the eom, for
arisaof 7 points to 60 and the pref. 11 points fo 130. A

uarterly dividend of 1159 on this latter stock was declared
{lhis week. In copper stocks British Columbin devel-
oped activity and rose from 244 to 414, elosing to-day at 4.
Greene-Cananea lost 3 points to 37, recovered all the loss
and eased off Tinally to 3944,

Outside quotations will be found ou page 377.
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For record of sales durlng the week of stocks usually inactive, see preceding paze

13
STOCKS~HIGHEST AND LOWEST SALE PRICES. | satea ar STOCLS Runpd since Jan. L. Ranae for Eresiovy
the NEW YOLRIK ITOUK n bakis of LOD-share lor, Yoar 1913,
Sapurday, | Mondey, Tuesday, | Wednenlay,| Thursday, Fridiy, Weak, AXCHANGE
Jun, 24 Jian, 0 Juar, 27 Jun. 28 Jupt, 29 Jair, 30 | Shares, Lowest. | Highest. I|| Lawest. Highest,

Railronds
Wi 100 GO0y 100 | 0912 1000 wor 99%| 00 00%| #71a 0Slal 12,410/ Atchlson Topekn & 8 Fo.} 031y Jan 3| 100%.Jan 23] 90y Nov| 108% Jan
5 100 | 100 1001 10015 1005 #1001 .- ol 1 Do pre omizdan 13| 100l dan 28| 0 Wl | 10dL Jan
1258 124% 125 | 134 )240af }22 0 123 23124 Atantic Coast Line Rit. an @ 1 # L12 J'ne| 133% Jan
0015 08% 1 08%| ‘05 oxs| 071a 05 | rody 05k Balticiore & Omo--—...| sSlyJan 7| 08%J 0% e | 106% Jan
Rty B4 L 83| w8215 B4 8% B3h| =m0t s31g DO peel s e | T A" f_fl-f".“'-' 83 Jan
oy 02 s 01yl o1y 0wyl oor o1y 01k 11,220| Brooklyn Hapld Transit E7ladan 3| D21 | 53N ne | 0ly May
21018 2111y 21213 21105 203%| 2181 2137%| 214% 210 | 70,025 Canadian Pacifle - .| 2001 Jan B am 200% Jan
310 330 % 420 |*305 320 |+305 320 Central 3f New Jersey | 310 Jan I2 i78 Jina| 463 Jan
0713 07| nety 07 35 674 14,500 Chesapeake & Ohio_ gigdan 6 O Sl iy | &0 Jan
1434] #1: 190 137 14 iy : 140 18000 Chicago Gt West tr o I 3 | g dinel 171 Jan
% sonel “aze ag'| & ; - 1,2000 Do pref teust otfs. .. 43 " Jan 27)| 93 Jd'nel 35 Jan
oig 1059 103 | 105, 1063] 104 10: 4 106%| 20,670 Chicago Milw & St Paui.| U6 4| 100% Jan 80} 06l Nov| 1181 Jan
141l 1IN 14T 1411 : 100] Do " pref B0s 1 iLisJan 2s)) 1dllg oy | b SN
135 1350s 133 3 a| 183 13508 4,060 dnn | 13503 124 Dee | 138 Jan
145 185 T e 8 , t 100/ Do’ pref -0 . & 1715 Novitish Jan
il Hr M 300] Cleve Cin Chie & 8t axtg Jan 19| - A Aug | s Jan
o 7 LT } ol Do prefe. ... Jan 2 47 00 e | 0kl
{ 700| Deisyare & Hudson....| 150 Jan 1 I| 1a7iz d'ne | 107~ Jan
400 Deaware Lack & West__| 335 Jun 405 Jar || 950 Dee | waa oo
100] Denver & Rit Grando.-.| 100Jan 15| 184 Jan 23] 3% J4'ne| 23t Jan
473 Do prof. cememoae] 268 Jan 7| BONTan 23} 23 U'nel 41 Jan
A ¥ At saisls || 4 Dee ila Jan
00| Do prefoczo- . .. oizJan 9 81l 1o oy 1ty Jan
57,000 Ene oo _ . 27yJan 3] 32isJan 2 201 J ne | B2lsJan

5200 Da 18t reeferred 427 Jan 409 Jan 27| Sugd 4012 Jan
1200l - Do ) preferred - ._.| 35 404 Jan a8 s| 41 Jano
15,440! Great Northern pref..__| 11 : 3| 2i0% Jan 4 1324 Jan
,:,;.mlt ron Ore properiies. - . sl Jan 19| z 4lig Jan
1400 Hiinoks Centra: 107 Js 116 Jan 26 1287y Feb
15,266 Inlerboro-Metrep v tetf.|  147Jan ; I 12%0'ne| 10% Jan
16,470) - D6 pret. . __ oo C| 5oy Jnn 8 03 456 J'ne| #a%s.lan
I.'.|m; Iit';ljl.“-‘l-‘i (‘.‘t?- HSonthern...| 243%Jan : 27 dlig el 288 .01y
(i = Seed Lo ] PRl ety (P v 4 = b N
E 0 g 5 100" Loke Erie & Woestern 7 Jan 12
a2y 2 f 00 Do pref 18 Jan 17| 2uzJan
154% 5 152 i 413| 154 5ats| 22.100( Lehigh ¥ 148 Jan 3| 1364 .Jan
13012 13¢ F i 85 1380 H , 80| Louisville & Nashville 133% Jan 3| 141% Jan
1301y ! % g bir 4000 Mavhnttan Bievated . _ 123 Jan & Jar
*151y 2 f 400l Miuneapolis & St Louis 120 Jan @ Ji
32 d | i i : 100/ Do pret 33tadan 6| Aalgds ] e an
13114 2l 1309 1 i q0%| 1 ; 2,700 Minn 86 P & 8 8 ] 12415 Jan 14| 133  Jan 30| 14214 Jan
#1431 11 42 15 1 150 44 Do preferred. 148z Jan 28| 1421sdan 21 Noviis0  Jan
239 a3 - 23% 23 g3y 23y 2 )| Missouri Kan & T 19 Jan 3| 24 Joan 200 ISy d'ne | ouigdan
B0ly 5 50 b0ng| *50 ol B 50/ . Do preferred . 527 Jan 13 Jan 30|82 LJ'ne| 641 Apr
o0 30 | 271y 204 2 4 28 15| Missour| Pacifie- - 2777 2a7gdan 7| 30 Jan 27/ 21 Lwe | 435 Jan
#4336 | e33 : 4 __| Nat Hys of Mex 1st pref-| 30 Jan 10| 30 Jan i) 81 Deal 89 " sjeh
13% 1an| 121 121 o8y 19 Do " 2d preferred .- ... 14 Jan 20| By Dec | 471y Jan
04% 055 041 ¥ ¥ y 20| N Y Central & 11 R ; ol Jun 30(1  00% Dee | 1005 Jan
749 750 73le 75 ¥ . 72N Y N H & Hoetford.___| 73 Jt 74 Jun 2| 06% Deo | 1207 Jan
s 31| 30~ 30 01y i 308 00| N Y Ontario & Western.| 24 315 Jan 241 837 Jan
2 LMA | 10412 104%] 10 ! 0,650 Norfolle & Western____ iy 1064 Jan 33)) U8 11313 Jan
8814| ..n  .-..| §REfs 8BS i 1819 80| Do adjustment pref. . 861y Jon 191 & 87 ' I'eb
115 1167 1141 3| 20,030 Northern Pacifie___ 109 Jan 2| 116izJon 24| 1225 Jan
1141 115 ! ¥ 16,201| Pennsylvania 1085 Jan 8| 11517 Jan 23/| 1. 0 | 1235 Jan
124 8 |, 7”87 : 2| 20| Pitah Cin Chii & &t §4  Jan 871z Jan 25 A P
§ 10 08 t 0 preferrec e T L a ol
s{£108% 1001 168 100% 1711s| 108 e 437,300| Reating. . . .. .- 1661a Jan. 8] 1721 Jan 23}| 161% 1718 Deg
< EACHE ) a7 58 8 RS | *H7 88 460 1st prererred h?i:jmn 5| 88 3 Bals 3 n'\tg:
2ty 8 ( 00fgJan 10f 03 Jan 2§ 54
15 13% ; E | ! Rock Island Company.. :‘.":Jun 3| 16%Jan 23 .
245 20% 2 i 0 preferred 25 Jan 10
5 F 4 1 8t Leuls & San Franclsco J &% Jan 15
Do 1st preterned J 171s Jan 13
Do 2d preforred. .- TiaJan 03 Jan 20
8t Louls Southwestern..| 21 Jan 204 Jan 20
7000 . Do preferred..__.._.| 57 Jan 65ty Jan 26
5,800| Seaboard Alr Line. 163 Jan 20 Jan 20
L‘?.mﬁi 0 preferred.__ . --| 459 Jan 54l Jan 30
071z a1y : 4 DAl 087 150,408 Bouthern PacificOo..___| &8%.Jan 00%s Jan 23
10415 1 ! i 4,040] . Certificates (wh, Iss.).| 94%.Jan 105 Jan 27|| 8§l Nov
207 2y g ! 7 | 23,430 Southern v tr cifs stmpd.| 227 Jan 274 Jan 27|| 101y d'ne
| 5,050 Do  preferred  do 75 Jan 844 Jan 47|| 72 J'ne
50| Loxas Pacific_ .. ....| 13tzJan 163 Jan 21 101y J'ne
5 Phird Avenue Q‘N Y).o--| 4laJan 29| 45%Jan 13| 279 J'ne
Toledo 8t L & Western_2| 10 Jan 6| 120Jan 240 71y 0y
Do preferred____....| 19 Jan 3| 23 Jan 25
=1(1g 400) Twin City Rapld Transit| 1062 Jan 7| 1081zJan 19
1010% 100,000! Unton Pacific 1631 Jan 3| 103% Jan 30
BTy %5 848 2,200 Do preferred._......| s2izdan 6| 85'iJan 3| 031s Jan
211 LY 600| United Rys Inv'6of 8 F..| 10 Jan 7 22 Jan 5 351y Jan
Allg S UTE 1aop! Do proferred. . __ZZ| astadan 14] 44 Jan 30) 831y Jan
3 4 1,000! Wabasn_ . _ " g Jan 6|  4%JSan 2 p 6 AUg
11 0 2,3ﬂbi Do oreferred. - 74 Jan 50 13 Jan ! 171 Aug
3 3 L 100! Western Maryland 842 “Jan 14) 35 Jan'22j 40 Jan
i3 b aso! Wheeling & Lake Krie. .. 5 Jan 0 4% Jan i

e SR T - e )

16 6 i i : : 8 Jan
201y 4 i 1_20n| Do 1st preferred. .| 1stsJan 7| 21 Jan 2415 Jan
10 10 { g0} Do 2dpreferred....| “7iaJan 8 11 Jan 6% D 14 Jan
“i5ia o] %4 N i sesmaa| WWisconsin Centeal___._ .| 435 Jan 0| 47 Jan 22)| 40l Jnod| BSty Ape

| Industrinl & Mizseail,
221 6,200\ dAlaska Qold Mia Par $10f y20%Jan 0 5334 Jan 23i| 313 Nov| st Oct

T4y 7H oy 151,525 Amalgamated Copper...| 70iJan 9| 770 Jan (i8¢ J '@
5 4 900 Amerlcan Agrieul glu . Ami Jan 2| &7 Yan 23l A1y Sep
n200( Do preferced_. .o lf 01 Jan 8| 07adan 23| 00 Nov
1,700! Amesican Beet Sugar....| 2aJan 5| 2413Jan 23(| 10% J'no
1008 Lo preferred.____T22| 89 Jan 8| 73 Jan 20)| 685 ot
78,250 American. Oan._.____ a5 3agJan 27| 21 J'ne
4,000f Do prefereed. .- ..| 80 . 96 Jan 24f| £801s J ne
8,720| Ameelean Car & Foundry| 441y Ji Blig Jan 30)| Salgd ne
600! Do proferred____ " 4 8l 116 Jan 27{| 108 J'ne
200| American Oltfes_ 3 andgdan 261 330 01y
400/ Do preferred 08 Jan 24| 80k J'ne
1,600} American Cotton Ol ATz Jan 8] 4deJan 23(| 34 J'ne
Do proferred gdladnn 15| 00 Jan 27| 931 Sep

100| American Hide & Leathes] g Jan 19]  41sJan 27 3t I'ly
200}, Do preferced........] 211gJan 14| 25 Jan 22{ 154 d'ny
2,000 American IceHeeurities..| 24 Jan 3] 25%Jan 22(| 17 J'ne
2,500l Ameriean Linsesd.....| 10 Jan 8| 1lfgJan 23] 07 .)'ne
200, Do preferred anle Jan 81 814 Jan 16| 20 Oct
8,700! American Locomotive._.| 1% Jan 2| 3% Jan J'ne
787 Do preferved_ ... .22 1011z dan 04 Oct

1011y
3 300 Amerlean Malt ¢ Pl Jan &1y et
160 Do preferred . 2 501g Jan 24 4175 Dot
*8als 80 84 B4 200 Amer Bmelters Sec pref B| - 8 85 Jan VUly J'ng
0 66 70 341y 4| 08 50 24,625 Amer Smeltiog & Refin'g] o A 7y dan 681z J'ue
5 ! 1046 10470 103 102 1,050} Do prefereed. - - 183 0an 105 ~Jan 27 07 J'ne
| 1051s 105%s} 106t 1684] 1671z 1071e] 10712 109%) 1,500l American Sauff. A 180 Jan 2' 16itgJan 30H 150 J'ly

BANKS AND TRUST COMPANIENS—BROKERS' QUOTATIONS.

liank. Ak Danks Bid Banks Axk Banks Banlks

New York Chat & Phen., 175 105 Harriman ... . 200 || M dar 4
Ameriea ¥ ... 800 || Chelsen Exy.| 11 153 4500 | . [ltemp & Trad; .n... \(L{Jsinuﬂ j_:: 00 82:1}:3:.’""
Amer Exeh..j 20 Chemical - L I J00 Irving oo 182 || Now Neth¥.. ¥ Soaurlty §.---
Battery Park i / Citlzons’ © - LIDerty .ocno 30 || Now York Co| A Sherman ...-

oweryY-=-- I ennn : : - Lincoln ' N g
fronx  Borod Conl & 1 Garfleld -~ g P;}:Tnga{lfiil £ -j?f;u\’\?;rll'iii

Hranx NaE.. Colonial § ... --.|| Germ-Amer 1| 130 Mark & Fult Park ..
Bryant Parky Columblag .| 20 German 1Kx 1 Meeh & Met.| 227 l‘mk &9 7...| 230 | 23 E:Ig?“fi.:j-

Buteh & Dr. Commeres .. rermaniay .. Mereh Exeh.| Prod Ex 5 i Wk S
Century T-.. Corn Exen ¥ Gotham -... || Merchanta' .. Puhlhﬁj.e?:. Wﬁiﬁli’ &
TAASE ~auea Cosmopol'n 1| Jreenwich §.| 260 Metropolla .| 300 [11.50" 30 FE Weat Slde¥.

Emt River.. HAGOVES wnua Meutropol’n 9§ 83 Yorkville ¥..

* Bid and paked pricos no sales on this day, § Ex-rights. § Leas than 100 shares, 7 State banks, a Ex 2 ix
Bals &l Siock kixohando or ab austion ihls weok, o Firsh (nwkallmend pald, m Sold st privata aale ak this pc-;:so‘;. u* m?. lol‘:flwg:ltl':“' LI
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For record ol sales during the week of stocis usually Inactive. see secon ! page preceding

STOCKS—HIGCHEST AND LOWEST SALE PRICES. Salas of) STOCKS Range rince Jan, 1, l Range Jor Presiony
- the NEW YORK STOCK On barts of 100-ghare fots, Year 1915,

Baturday, | Monda hf- Tuesday, | Wednesday,) Thursday Friday Week EXCHANGE
Jan. 24 Jan, 2 Jan, 27 Jan, 28 Jan 29 Jan 30 | Shares Lowest, | Highest, Lowest, Highest,

Induatrial & Misc (Con)
*101 104 | 108ts 10212 010215 104 |*#101 104 [*101 104 [*100 104 Amer Soulf pref (new) _.| 00%Jan 0| 102iaJan 26/| 100 J'ne| 105 Jan
43 9514 #3435 AN T ey S U ORI B - Amer Steel Found (new).| 28 Jan 6| 354Jan 24| 25 J'ne| 40ip Feb
10513 1007 1087%| 10815 108%| 1071, 108 | 107 1071;| 108 108 American Sugar Ref ning| 1027Jan 8| 100% Jan 24|/ 007 Dec | 115~ Jan
1 8 a4(113 113 *112 116 | 11214 1127/%110 114 000 Do eferred........| 1104 Jan 20/ 113% Jan 7|/ 1101y I'ns| 116% Jan
31z 14 123 124 1233 1233| 1338 1241 Amer Telephone & Teleg| 1171sJan 2| 1241 Jan 30| 110 Dee

2458 2453 210 2469 2481a] 248 24013 American Tobacco......| 24215 Jan 14] 2491z Jan 9| 200 J'o
1061, 1051 1041y 10455 (*104 105 0| Preferred, new._____..| 1014 .Jan 7| 1058 Jan 24]| 96 le
23 10 23| =10 21 o\mrrf(‘lrl “mlan....-. 16 Jan 16/ 207% Jan 25| 1413 Dec
83 §2 8215 *51 83 Do prefi S 70 Jan 2| 83 Jan 26/ 74 May

18 #1818 ( *14. 18 100/ Amer \\rmng l"lper pref| 13%Jan 7| 17%Jan 23

a6, #6y 371y @07y 3712 aAnaconda Cop Pgr $25 234 Jan 0 371aJan 30
213 *31 25 23 22y Anseta Itealieation......| 20 Jan 27 an 8
Abls «43 45613 *43 453 200/ Baldwin Locomotive._._| 381:Jan 7 an 22
YAty #1041y .. |*1060 0l Do preierred. 1021 Jan 14 Jan 28|
ATl a5y gsl, anly 3oy i : 201 Jan & 481 Jan 22
7 A

" 7 T I ' P od.sos 65 Jan 10
,_g’ e #1260 170 128 1381y Brooklyn Union Gas__._| 121 Jan 5
258 a4 28 01| *28 2y 700 Butterick Co......._..| 26 Jan 13
273, 281y 26 28 251y 28 Callforpia Petrol 1 18 Jan 2
631y 041 4 02 Do preferred_______.| 50%Jan 2
00 o1 0% 017 » Case(JI)ThreshMplte ofs] 90 Jan 20
281y 288 T8 283 Central Leather....._._| 25%Jan 14
97 07 7T 30 Do preferre
411; 42 1 2 407 41% dChino Co per.....Pnr 35|
43 94 33 say : 321y 31y Colorado Fuel & Iron,___
13713 1385 136  130% i 115:, 1:!!1 135%s 13618 G| Consolidated Gas (N Y).
113 13 117 12 21y 1 121 129) 13y )2y Corn Products Refining.
70 6y 60 sl 71 72 | *T0° T2 Do preferred. .
00lgl 077y 081 00Ty 007 09 00 Deere & Co pref. P01y Jan 20
18 18- 18 5 171z 18 | *I71z 18y Distillers’ Securities Corp 158 Jan 21

15 |/ %12. 17 *I00 1T |10 Ay 00 Federal Mining & Smelt'g 5 4 15 Jan 25
40° 42 43 43 42 42 | 40 Do lr!rc!rrri: l-,-_...- B5lgJan 10! 43 Jan 27
1471 14815) 14714 1473 !-1!! 147 | 140 Cmrﬂ. Klectrie 140 Jan 3| 14813 Jan 28
451y 40 451y 4513 4013 =45 ﬂ{) Gen Motors vot tretls. .. 4712 Jan 15
#8413 B5 *Rllg o0 85 554 85% *85 2 w2o pred v tet's 77 Jan 454 Jan 19
23 235 22" 241 93 2% Goodrich Clo (8 Fi.._._.] 10%Jan 17| 243 Jan 22
H6ly 88 KBl 8Als 3 87 87 ) Do preferced 707%Jan 2 8§ Jan 26

0% AR% 4014 2 4083 &0y d(‘usnenh Explor Par §25 $44y Jan & e60fxJan 28

17041 183 1713 14 | 161 :f: 168 17 a Insp'n Con Cop Par k0] $154sJan 10 217% Jan 24
1121 (%1100 112 10 -u:m 1004 111 Intarunr "lﬂﬂ!ﬁll'r af N Ji 100%Jan 3| 1131s Jan 22)
1174 117 ---|%118 Ilﬂg 1167 1167 N Do preferreil 1idsdan 3| 11715 Jnn 28
110 110 100% 1067 1093 110 ) luternnl Harvestor Corp.| 1007%Jan 3| 1118 Jan 221
*116; 1171y *116 H LT e 80| Do preferred. 7 1161.Jan 28

@ : 3 ! 3y 3y Int Mer Marine stk tr cts ayJan 27
16 "4 15 15 5 3000 Do pref stk Lr etfs_ 151 Jan 30
10 0y " a1y Ab0l International Paper- ... 5% Jan 975 Jan 23
§37iy 0 30 { -1'.!\ Do prefecred. S 40 Jan 21

1] [1] 8 2 HInternat Steam l'ump-.. 9% Jan 20
a6ty 261y 26 Do preferred. .. 20 Jan 19

451z B5ls] BB B *d51z 8813| *B 320/ Knyser & Co (Juliusj___7| 80 Jan 10| &6 Jan 28

= #104  10815%104 10813/ %104 10815 1081y = Do 1st preferred. ... 10012 J80 15 ilﬂm.mu 15

a0ly  00%| *801z D2 | *RO1y 02 001z 0013 Krosge Co (8 B).. 81 Jan 6| 02 Jan 24
#101 103 |*1011z 103 N '1013. 103 Do prdm-wj 09 Jan 14| 100% Jan 13
a9 39 4014 500) Lacknwannn 8 34 Jan 15| 40 Jan 26
*07 100 | Laclede Gas (8) I.lco 05 Jan 2| 97l3Jan 22
220 : 400 Liggett & Myers Tobacco| 210% Jan &) 220 Jan 30
#1012 120 a 13 otelervad .- oo L) 111 Jan 6| 116 Jan ‘,.
i { 5 ‘les Bistrco ctfal 32 Jan 6] 335 Jan 28]
*101 105 5 . 10413 Jan n,}mu;Jna ﬂ[
N4l 09 Ty 91 1 ] : . 59 Jan 2 24

1607 170 ki 171 171 171 Jarl 3[)

A4 1110 1161 # 1110s Jan 24
4 6oy Jan 17
1 0 : 101 Jam 30 Jan 30
621s 67 2 401sJan 2| 674 .Jan 30
23% 234 ,100/dMiami Co per.. . Par $5( 8218 Jan 3| s241,Jan 27,
134 3145 0, Natfunm Blsculs. -=| 132 "Jan 6| 135;Jnn 27
1321 13213 Do prefared. o 1190 Jan 13| 123 Jan 27
13 13 400 Nat I“nnrm:t g & Siampg|  9%Jan 8 137 Jan 22
75 wansnel D00 preferred.-......| 178 Jan 8| 478  Jan 8§
4 62 50 61 Bl\allnnnt lmd...-..... 44 Jan 3| 62 Jon 26
imljl. 10811410675 10815 Q14| 100 Do preferr 105 Jan 13| 108% Jan 20
161y 1|11- 160y 181y 0 B?UOdNovn sf.nm(‘ouf’arss $l4% Jan 7| s16izJan 20
Wr 70 0 7 * "400/New York Alr Nreke..__| 61 Jan 7| o0 .Jan 28
72 Tdtg £h 4 400 North American Co iruew} 65 Jan 2| 72%Jan 21
67y 207 I 500 Paeifie Malt. e 24 Jun 8| 20 Jan 21)
g1..a3 40 H 1,300| Paciflc 'lcloip .ee| 2612Jan 9| 31 Jan 24
1331, 122%| 121 K 2 3| 8,750 People's G L & G (C.blcs. 120% Jan 3
200 . 1 1 ; 5,060, Pittsburgh Coal-.-.....| 177dan 3
[0ty DOY 7 , ll.l 2001 Do preferred._..___| BflaJan 7
a5 354 l ] Pressod Bteel Caroo..o._| 284 Jan §
JoL i ¥ 0 Do preferred. . ... 97% Jan 15
-_._*1006 107 i 3 Pub Berv Corp of NJ...| 107 Jan 13
s158 5 Pullman Company-.....| 151zJan 4
31| 301 AN E Railway Bteel Spring-...| 264Jan 7| 32 Jan 30
00 | *ns 8 "1 Do preferr 97 Jan 14| 984 Jan 30/
10y 187 1f 1 s 1 10 dRay C'ons (‘nppﬂ'Pnfsw S1T0.Jan 0 $104 Jan 27|
20%| 2 2 lll‘ ull!ir- Iron & Steel.__| 03 Jan 5 27 Jan 27
35 i 8 2,600 preferred. weaa| SO0 Jan 2| s0%.Jan 27

Ihuncty Co (M) fJan 30| 14 Jan 14

Do ‘preferred..--....| 20txJan 30| 41 Jan 13
Sears, Roebuck & Co__. .| 1% 1021y Jan 20|
f; 4 ’ : $ ‘Hrwt-shu-(rlvid Steel & Ir 456 ‘Jan & 20¢
L5 k 1 4 8 10 Smmlnrl.l Milling. 35 Jan 28
04 i a2 ! nrofereed . o 5 65 Jan 22
2614 4 2 & ‘ltudebnk er Corp (' 25% Jan 24!
7012 04 5 N D precerre 70 Ja g0 Jan 30|
841y s B N A 35 d'Tennessee Cop._Par § L7 £a51s Jan 'l'.'|
144 14r:- i 150/ Texas Compnny (The).. 140 Jan 12
{ 1

15912 Tan 24
13 Jan 28
72 Jan 20

SRHLNDUHKeS

Uaderwood s 1w wriler. . 2| &0 Jan :Il'.l

.53 90 !
08 11% 1Yo Prrlen'w_‘_._,.. 110 Jan 23

] By LA % 10,400 Unlon Bag & Paper..... 7% Jan 30|
97 97 ! 300 - Do preferred .o eoae 28 Jan 4|
L FAFR TS 3t 131z U & Cast Iron Plpe & Fdy 13y Jan 23
G- 47 47 47| » 45 | Do preferred 47 Jan 28|
Gty 5O -'15'5 U B Realty & Improv't.. BifgJan 18]
G0% 008 A2%| 00 4 United States Bubber. .o 3| 2% Jan "ﬂi
1021 1023 103 g ‘ll.l.. 2l 10 2,230 Do 18t priferred-...} 101% Jan 104% Jan 14
NEE it e £ e 70 ] B i [ = N (T Ty i R RN e
147y A| 047y 66y | B5% 4| A 051y Sy 537,765| United Siates Steel-____| 57ladan 3| 607 Jan 27
15114 1118y 1121 9 1 12 7| 1118 1117% 13 4,600 Do preferred.....—...| 1061 Jan 1123 Jan :t?;
bty 513, 5 Gilty  5A%y iy gl 54t B51y| 20,8801dUtah (‘l:ppcr....?af $10] $45% Jan 10 $5657% Jan 0
qz.u aq = aay 2 1 3 22600 Vlrﬁlnln ~-Carollna. Chem.| 28 Jan 7| 331Jan 21
103 'l(l'i 104 20 preferred - iy Jan 104 Jan 19

ot 3 4 4 rm; Western Union 'I'I‘]!‘K_ = h‘m .Irm 10 Jan 22 7h1g Jan

70 1 ?1 ?l‘h 70 71 w70 Wﬂﬂth—li ouse Kl & .\H‘m Ay J' 795 Jan
17 1 ; lltl il at ;.-rrl‘ rred .l‘au 117 ! 119% Jan

Uity 1 h 00 997 100 § ‘3%. Doly Woolworth (F W) 92 4l 100 Jan ag i 112 Jan
#1141y 1151s 11412 114020 115 115%) 116 110 110 7881 Do preferred 113%Jan & 116 Jan 290 1151s Jan

BANES AND TRUST COMPANIES—BANKERS' QUOTATIONS,

Lank Banks Agk || Trust Co's | Bid Trust Co's | Sid Trust Co's Frust Co's
Hrookiyn , DBrookiym - N ¥ Cuy N Y Clty N¥You Broaklyn
Coney [6'd 3] -.-- Natlonai ity 285 || Cuntral Trust| LO10 Hudson -.-.| 130 N Y Life & Tr Brookiyn Tr. 48

b 31 ) S North Blde ¥. 200 |[Colombla- LawTI&Tr 1568 N Y Trust... ! Cltizeny’
Flatbush ... Peaple’s ea.. Knlekerboe| 4 Lineoln Trust| 120 Title Gu & T f Frankiin
Greenipolnt - - . Commerelal - - Motropolitan | 330 Trunsatiantie] 200 Hamilton
Hillslde)-.--| ---. Trust Co's Emplee <. Mutual Alll- Unlon Teust. [f2 Home ..
Homestead 4| 80 l‘».quitaraln Tr.| anee 140 T8 Mg & Tri Kings County
Mannfao'rs . Farm L & Tr i g United States (107 R ool
Meahanio 9. 12 FIdLY «u e 2: vhiestar) ..-| 130 Weatohester . People's o...
Montauk 7..| ... Bankery Fulton. ... Queens Co ..
Nassy ~a...| 205 B'yway Trust. Guaranty Tr,

* B1d and paked prices; no saled on this day, § Less than 100 shares. 1 Ll-rlahu. a Ex-div, & r&h\a. O Now stock, d Quoted dollars pes shaze, 1 Balo ad
Byaok Exchange of at auctlon this week, » Ex-itock dividend, Y Baoka tate banks. » Ex-dividend,,

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




372
New York Stock Exchanze—Bond Record, Friday, Weekly and Yearly

Jan. 1 1000 the Exchange method o) guoting bonds was changed, and pricea are now all—"and inlerest”—ercant for tncome and defauied paids,

Price Week's Range BONDS A : Friec Week's Ranga
Friday Range or 3 since N. Y., STOOK EXCQHANGE Friday Renge or 3 slncd

N, ¥, 8T B(UENLES‘C(‘IIJ\NGE
. STOOK EXC
v i Jan. 40 Lax Eals : Jari. 1. Week Ending Jan. db. Jan, 30 frisy Sdig 3 Jen, 1.

Week Ending Jan. 30,

b1 Agt| L Hoh Low  High||Chesapenke & Olito— I g | Lo at| WollLow High
a:{_g,‘ﬁq‘\?‘}:ﬁI;:gf..ﬂl}:f:lnnu‘( HE% 001g| USIaJan *14 0Rts O8i]] Cion funding & Impt :'rs.i‘__lll‘:b, 0075 1000 | noy iy il D33y 90Ty
28 consol conpon. - - ~ad1530; {184 - DOtal 08% Jan ! D3 L8t consol gold 85.... i RERT 107 1 1y 105 10818
I8 relkistored 11918] 102 103 Ty Jan S Fay 103 Iegisterea - SN S Ll 103 103
2% collpon - E10 L4 1020 o 1028 Jan 14 (10215 L0z Getieral zall 4155 1 g A0 B3y uy
4 wun
4
I
1

Inlerest
Périod

e
]

=__ ‘
CESREeem t-g D&&.‘C{u\’_‘

LT

4 reaisl ~1023 10ag fra L dan idis . oLt 1125 Leglsiered i I 4 )|yt
5 .'f;f,'}?ff.r“' }n":. I N M e 11265113 Converlitle 4048, 537g s mlu & m M i 707 haL
all Is i cema BOH| B Fol |}

Sl s-l=, fxls (hoe
LR T M S TU A 7
e amea] HARGIAN Y
#7a Deo '
87 MLETL

08 Lol sy U8 aaealliaan amua || Blg Bandy 1t a8,
101 10181080y 1011 101 101is)| toal I(I\ er Ity lsb g

Ceaig Valley 1sk g ‘N...__ldlll
I'otts Cresk Br 1t 45

297y syl 98 Jan '14 07 3 K& A Div Isteon g4

vosdYy 00| 88sJan ‘14 83 2l consol 3

antianall Zs k1006
angiin Chnal 35 g_.-1061

cooooooc
EEEEEBEE
Emmneaas

Foreign Qovernment,
Arpgentine—interpnl bs ol 109
Uhinese (Hukiang) Ky b £.. ..
imperial Japane <(~c.ovrﬂnnvnt

Breriing fosn 4 L5
e Hovles dlen s ..
Speellog loan 4
l{upumu of Cubn
Kxreraal lomn 4 M
Tokyo City loan of 1812 .’:3 el
U'Bof Mexicos £ 08 ol-__1808;
Golid4s ol 1904 ... --1054

State nmI (..{l bccuritius.
NOY Cit X
!' c8 L] ur[n ll‘l\Lu stovlc
?, Clorpurare 00
Corpornie stoek.
s Uorporate stock .

T

PZZ0CE PHZZODGLGtS L0ttt rnnZ P
=

Grecabrlér iy 1st wu
4 8003 Snlg| 887 B01s 25| Bay B Utile & Alton 1L ref
i 6‘5% Sale| 84y Ba4 87| 8T Rallicay I~.L Ilun at
1787 ... B0 Jan ‘H4|....)| 80 B0 ||U J.Tf»II&Q
008 Salw | 009 0034 48| 90 1001
41z Oct 13l cccllaaas - e
BTl BU% (1"88” ozl Hinois nw dE.
Bl Jan 14 5 Kegistered o
71 Dec®1af.... tosyn DUy sink fand 58 .. 1911
'I.fm. are pirices pn the blasiy Sinklog Maod 45, 11
Nebeaska' BExtension 43
1011s Sale {101l 1018 a2 Rexistered - 4
1061g Sale {1047 1061 334|108 Hounthwestern J.JI\‘ 1s 1031
07y Sale| V7' 07N 72 Joint bonds. See Great Nor th
97lg Sale| U7 078 !.I. 7 Giencralds. ...
gt BTl 07 2 um; D?-‘ Uhie & ¥ 11 ref & ium Ag -
1057 105%| 19/11008% 1055 I8t consol gold 5. .-
11103 102 ll101ig 102 Genoral consol 1st 55
2 105%  105%) 161037y 1055 Registerod - oo .o
102 Sale (102 1026 2102 102511 Pur muney 1st coal &
Ha%s Sale| 8565 A0 na Roglstered
G0y . {100 100 10 Chick Ind O Ry 181 09..-1000
0 _ooaf 9y Jan 14l fa 07 | Chie Great West Lst 45 - 10068
100" Sale|l00 100 22/ 99" 100 [|Cile Ind & Loulsy—Ref 0a_ 1047
0 W Nov sl oo ..l Refundipg gold 83 - a4
108!5 Safe 107"\ 1081312407 10712 1084 || Relunding 4s Serles O
Yo e A P LU L T (0 s | I Lud & Loulsy 150 gu 451060
Blly ... .| B4y syl Al 843 B4 Lhib Lot & Sou S0-year ds. 1050
asee 00 | 68 G By 0 Onje L S & East st bga. 1068
Cl:ILAIEI&b;I'tLruIIgaa lui»i
Railrond. Gen'l gold 4s Series A
Ann Arbor 18t & ds____ N10086 70, 73|72 74 7 Iezistered
teh Top & 8 Fe gon g 45. IDM 047 Sale| 44 o Gen'l gold 3448 Ser B_._elbsd
g(- {stored - 085 e aas e\ DilyTan *14 Loglstered _e1usl
u.stm&‘lll- gald 45, 878 Sale| 671y Bl 141 84 8T 25-year deben ds.
87 | 66 Mch'ld Convertible 4 4qa.
H7ly HEL Gien 4 1ga See O v T1us0
08y 99ty Clile & L Sup Div g 68 .. li‘h‘.l
90ts May’15i.. ||, Chie & Mo Riv Div 6s...1920
oos )| Clic & P W ist g ba... . -
1018, bale 0 2 M & Pugot 8d 18t gu 49,
[717 PR y y Dalk & Gre Sou gold 6s___
92y .. D J.)ul}uqnu Divistsl ta.__10
0113 Sale| BUY a0 F
07 081y
105 100
lCIIT.q «--«|1011g Jan '14
O4dig Sale| Bdlg {414 1 Ml & Nocons ex 4148
06 Joan 13 15t extended d Sgs.
e Clue & Nor West con u
104 Dea ‘13 Extension 48. ... ...1840-
b4 Aug'i eglsteced . L1B88-
Ll e General gold 3148
033 Sale| 9% _ 4 Reglaterad coa oo
1l1!| —==o 1281y 5’00 13 General 45
=1 10% Mmf'li
97 Oet ‘19
914 0dip
59143y *13
1 05

-

¥

EPELLE> Co

it LS

iz Ba7y

80 AUE i" -
b

v
e
VR

e I.rll. i Nov'13
Pala dnn ‘ll
Bi!g

LAhE

i

e

t-' naar s
:

0231y Sale| 921z L
Ghky Gad%| ttis Jan ‘14
s === 1070 Jun- 1Al .
Ud 07 |90 Jan '14
sed sae-s|l08Igdan 13
eese 00 | VT4 Feb ‘13

94 100 |18 J' Ly "18]. . oL
74 Sale| 7313 TaNg| 2
L18W oo {18 114
1023y ... J10213 Do *13).
cw=w B Uy ADE 11
- 2-=s| 880y 19
B2 Bt VO Aug 1yl
o aresas| DA NG 11
100 " 11000 100
0473 Sale| bily {0
e S M ua.a._
E0ly B3 SUI;
P e
suos 00 B0
lu:ll Sale I:_:'E;' :g::h
11 Sale | 10E ]
..J:--.. 102% Sap 14
um. 103% Nov st -l
1024 Sole 1025 102
03 sale| 914 04
100y . ooa IUI-W. Nov 1l
10814 = e | 10818 1054
L1007 —.oofLi0 " e 1
102 .. |L02iy Jan it
102% L= lt]?‘\; 1.0..1\?|
10745 11281 1u74 Sop tL
i g 004 Dac!'13]
fiy Jon *14
O 1024
Uls Oct '13
#2ia 0ot '18
aa'ahnlu B3l 231
78ladnn 14
0G5k 07 | 05 [
10613 ... .J100  Sep "14 :
10018 oo {10613 Dee " 13 Ry
| 1Mty Noy! 1Y
:g-} Uee 13, it e,
e UE 10013 1021
8 wzaslOE = Desislhl ---.f
10213 1031 10E s dan ‘1Y) 1021y

1300 wule

¥
"

LR PR TR R ..6

1
'-s.; A
v

et

5 "’ l -Jrun

N. Y Stato—is..
Cannl Liproven
Canal mproyement 4 108
Oanal lmprovenicnt ds. o 21960
60-year 4 las (wh s8] _1063-04

Houth Caroling 4365 20-10. 1933
Yirginia moded debf 2-3s__1901
s delerred Brown Bros cile. ..

2IE A S
=
ol

]
i

R

oc'au

L}

R (e e o e B o e i o 1 e i e e e e [ e B e e R U

ec
< -

ony gold ds __ 1955
ony ds [s5e of lubu_...tu‘n
Conv 45 tiwleuf 1910)...1960
bﬁ-{;mr gold B8 — o2 1017
entires 4s Sorfes L.
Bast Okin Dy 156 g 4810
Short Line 15t 45 ol«i._-_man‘
Cal-Arlz 18t & rol d 1is...1002
o Ures & Pho 1st g Gu..lo.l..|
t.‘h.ic&. 80 Louls 1t ﬁu-.-let'.
Atl Coast I. Ist pold 45..-- .'.2

U

;..u.'.g'zz:n-:-o
LWL I e ]

i)
RN

cn;a—OOZhhzomwwmmgmbch’az

[N

zﬁzzzugn
- =
'_-Ll-l-hhhl.'-t—&-&-l-l-l—f_'-ﬂ—f—c!-.G-t.t_{.r_Ll_

8
[Inl 1t gu gold 5a. -
Bruns & W 15t ol 43- 103
Chlu'les-& Sav 18t gold 782103
L& N coll gald ds. . _.._0 ltlﬂ
Bav I' & \¥ 1st gold 6a
186 golil !is....-.....-
81l 8p Oca & G g
Bnlb& (I:Istaio [:rlur Vs

N
o

v

41,‘ 007
Registero { «=|| 007 1
20-yrconv 4148 0 = 03y 0 00%
Pitts Junc lsr. gold as.---w 2 1 A
PJunc& M Ly st gdqslp2h M.-
PLE& W Vasys rcbln_-lﬂll M-
HSouthw Diy 15t gold 3 L 10256/ -
Cent Olifo KB 1sLegdlg s__l\l:!o
Ul Lor & W coti 161 £ 531983/
Monon River luLkllH‘..:s..lUl\t\'
Oblo River [ 186 S5 1 -'i_b
Genoeal gold ... .._-103 i
Pitts Clev & 1ol 1st g 6s. 1022
Pltts & West 180 5 451017
Stat sl Ry Ist gu g 42401043
Bollvia Ry 156 855. .o ... ..1027
Buffelo B & I’ gen g 5. ._ID:I‘I
Oonsol 4 148 _
All & Wesl 156 5 5 K\l.. ..IIJH
Ql & Mab 1st g Se. - 104
Roch & Plita 16k gold fa..
Consol Lst g G8
C m.la Bou (.iuun BU A Ga. ]
........... 9
(Ar(‘[imlt&uhtolsu a0- )r‘,'{lud.!
Central of Go 16t gold 63, _p1i
Consol gold G3.
Hegisterod .-
18t pref fucome
2d pref income g 68
A pref ineome g 68, p
3d pref income g 58 stamp
Chatt Div pur mon g ds..
Mac& Nor Dly 1868 55,
Ml Gn & Atl Diy 6522 ..10
Mobile Div 15k g 65 - .- =11
Qen itit & 1ol Ga ol ¢ 551937
Qent of M 4 jgen'l gold 851087
Reglatered . cooenan - N11087
Am Doele & Lmp gu ba...1921
eh & Hud It yen gu g 59.1020
N Y & Long Hr gen g ds. 1041
Cent Vermont 18t gu g 43 21920

1

i
{

alJ-
M=
Jd
J
M-
A-
A-
J
J
Q
A
Q
1=

Registerad
=0 2l Frem Elic & AoV 186 88_-
4 BAly Man G 15 & N W isp3)4s 1941
U1y Sale 2 E7ig Milw & 8 L 15t gu 834s__ 1041
| [ PR ML 8 & West Ishl'ﬂd..lul_l
10:41g 106 Bz & lmp, s gold Sy - 1020
1003y -

- e |
.-.c.panz,}_a;:-wc:c-;

T R o U det e 4 oo ]

10813 Deo 113
106t ltJ.’i m: :g'w‘l.d
130 ca eI ety 13
1g L. JLIL Nov ' 1Y
g3 g4ty 03
10704 <. o |16 'ty - 1),
1004 - o2 2|108% Niy'13
10413 1056 (105 105
1033y 100 lill Oct *13
H01g Sale| H60
m=mu 0L
7413 Sala
Tdlg Sall

=

-
f
-

£
3

Ashlsng Div 1se i 65--- 1025

Micl Div 18t gold fa.__ 1024
MU Spar & N W 15k gu 45 1047
Northyw Unlon 186 7s .- -1817
Winona & 8§t P 156 oxt 79,1010
91 J'ne’lgo . Qlileago Rock Lsl & Pac 6s. l\ll?
2| e I ey bered o acamnn 191
L1063 Dec 13l .ol .. General Golil 48-2--=
Loty J\p. 13 Heglsteret] - o camamanan

1

114 'y T || Refauding gold 45~
l:n‘s ooijiud Ty 08
1098 -~ -~ 1074) Oct "13

20-year debonture 8.
A= Lultrusf.uuful.-uu- Z1914
110 ~|109% Deo L3ZTNTTTT ST d?l AR 1018
105t 106 [1051s 1054 103% 105 1l ac i
10074 Jan *11) 1034 10NN Reginterad o o baries
Dy 87 Dol KL Ark & Louls 18t 4}5
A llﬂ"l lkll. t‘l ovm ween]| BurQ R & N—Ilotgba-- _11!'\1
04 10 0f| o2 CRIF&ENW :af.xu&u-w 1
1061 Mely :a M & St L lab gu g 78--.- 1427
103 Dee ‘11 Ohse Olkln & gmsﬁs..oluw
105 Dee 11 CONBOL BOI B¥a v e wmm == LOO2
¢ Lea'1l 1< vule & Des Moines 1at 53,1425
84ty Oot 11 || SuPaulée K O ShL1asdbas 4l
85 Jan '14 Clile Bt P M & O con 65.-- 1030
iy Jan 1y Cons s reduced to am.-wg:-'
-|1021g Sep 18 lhbcur,nm YRR L
o JT033 May 1) || ObSe b d Minn 18t g 6a-- 1018
=100 Jan ‘14 P99 100 Nurth Wisconsin 16t 85...1930
16 118 114 110 BL P & 8 City lst[ﬁsw....l] ¢
1130 Jan ‘14, [Hiaga a1aa )| Superioe Shorg L 156 fapgy a0
103" Nov sl oo lieas -oo.||Ohic T 1T & So'east 156 681060
100 J'pe'18l._.. - || Uhte & West Tud gea g na...ql\ﬂ"
100tz Jan ‘13 Consol G0-year 48...--~-1062
el 84 B4

g_f

B
¥
o

i

&

1

R0

o “
g;;p:.‘.s.:.c_
i 13 3

;,
-
i

bc.g::.:-m::?m.;-::iz

i
i

102 106 e
100 104 |L06Y Sep ‘13,
ewns 100 | 1007 May'13
~{108 " Jan ‘13
DSF; 'v.i? 91 Deg 13
s 706 Nov'ly
117 1[3\; 117% Nov'is
132‘1 g 133“.11)15::"!.2 S | paRe -
4 Sale g ety 21 102
11680 wea (LI0te Jan "14), . . t%unu::
115 L3088 May 00, e s 2oes
107 ~ 107011071 1075 9 107 107%

?:r—n-;-'—-m-b-g’::l-t-'—‘wbt-ﬁ-:

ol e e Ea M o U AN B ST o Lo o o L2

[t

t::a-oz‘-:can':zzzsaucu.r.r'.

ccc=
oG

' N Y S )
=
q T
[ 2 w il S

Rl WO T vl el
107 aoaclt0s Deo 1l 20l coee
241 Bale| 844 BUS §iiy Wil

o B e o G e
0

R

c-o:..-
L]

=
i

U e e Sl P el e
e

e e

83 Ed
MISCELLANEOUS BONDS—Continued on Next Page.

L
¥

Strect Railway
Brooklyn Rapld Tran g 55,1045
1t vafund con'v gold ds.. 2002
r. car secured notes Se_. . 101
Ult'y lsh con 59__10106+
& 8 con gu g, -
Bklyn Q t'n& S 18t 85..a
Bllyn Un El1st g d-58._.
Seamped guar 4-08..oaa
Kings County El 1st g 4.
mau%# guar d‘t_.l.d..a =18
ec guar gold 48
Chiea lhv 4 13t fa.. .. 10
Gonn ¥ & lln&ret Sgdlg
mped guar a.---..-
D t Uull.cd labmnsx-t
Ft Smith Lt & Trlatg a..
Onmi Ra?ldu Ry 1atx 5s..
aunn I

J Street Rallway

1024 Sale 1031y 1031 0013 1081z || Hud & Manhat ba Ber A 1007 00!: Sﬂl» o o1y

01 Sale| 000 | BTIy B2 djust Income as_,_....'lﬂfl‘_{ > g cive mmew
Qg 00ty & Jersey 1t Ba....1032 Vens|enua: mapNls cmmm msaw

101 1014 lnLr:buru~.\iel.mpculldiq_s.lﬂﬁﬂ ?H’n Sale | 78y [ 6% 10

wmme ==e=||luterboro Rapid Trea N
g 58....-~1000 80ty Sale| U8y

| Fer st & refun 8% Mol 03% 087
0013 1014 || Manhat Ry (NY) n:mmn:dﬂ 1900 g1 D23 Dity Holg 91y
100 101 || Stamped tAs-exenhb. .- -1 0801 A 3|02 02l 887 03
8 &3 ||Metropolitan Street Ry—
82y B3 Bway & 7th Ay st c g 58.1043 101 ... |101 Jan ‘14
74 TNzl Col 1.lth Av 15t gu g 68..1003M 90 100 | 9512 Nov 13

o GQN, oy 00y Lex Av & P IM 1ab gn g G4 10030 100 St 5% Jan "14

1017 J'06 12 ullaeae —caa]|Met w a Ifl (cmc; 15t &2 43 LDARI [ O3 01y 00l emellnnns =oes

= [LIEANT I T R | P ’\lllw Blee \y*&: Lucons g 631026 F-A| 10213 &nlu 102y 0l 2102 102%

Tﬂ‘lsuﬂ 74 Thid B4l 60 TOy efunding & exten 4 }4a..1831 asna 04 | UL Aprld]..ii]lcees see=

weeweeael 84 JAn Lo fl 84 B4 Mlnnsma St st cons g 6810101 J-1 Loos L .[102 Nov'12

1 00 .. 98 Foe'i8l .. |leces —..spiMontreal Tramways lst & rof
consolg 5819521 F-A D31 Nov 131 ..l cs weeal]  A0-vear Sydec A ..., 1041]J-0] s815 904 0ars 1514

T price Priday; iatest thiy week. 4 Dux Apell, v Doe Idsy. ¢ Duc Juac, 5 Duaduly. & Dos dag, o2 Cen. 3 Dea Nov, y Dos Deg,  # Opllon saly

F

"

whhhb'—hh.bb'l- et

(A

h;hhh"lhﬂ?'ﬂ'ﬂhghh&.b

)

|t|zed for FRASER




JAN, 31 1914,) New York Bond Record—Continued—Page 2 373

L —

y Price TV o' _ Fanga
Freday Range or : since
Jan, 390, Ly Sale 3 Jam 1s

Price Week's Range BONDS |
Friday Range or o since N, ¥, BTOodil EXCHANGE
Jan, 30, Last Sale Jan. 1. Week Knding Jan, 30.

@ Low _ 4iah Hizh||8% ¥ M & M [ Conliniied)— Lo A ] Ereen i b e ]
;! 1004 Oct *12 oy Mout pxt 1st goid 43, 5 Oaredan in = 930
R, Sk py Fislstered i i T
a1y J'no'12l. Paeifie exi EUAF d% £. pREalon 13
07 ' Oct 113 £ Minn Nor Div 15t 5 4 NE ool
8% Aeh 1 Qillnn Unlon 1865 5. ... . Hgll:.]lnu :llli
g ile Mout € 18t gu p s, - .o 1037 e
]! ‘6" Jml “ Rogistere. - 1937 1361 sy oo
103" Deo13| 158 guar wold 58 WENAT N

10712 Den '02 B ivegistered

Jan vdl s Wil & S 1 156 20l b=

B71aJan "14 Lulr& 81 I8t vef & tu s
77 Dee '13 Registored - "~
5013 Feb 15 T I 0ck Val st co

~ Rewelatered. ..

Ool& H V istextid

Col & Tol 15t oxt 45, _
i i Mlecem woa-||Thous Belt & Term st ), A
1083 Jan /14 11067 1055 | [ Mhuals Centeal Tsb gold 4521951
00 Dea’1a S i Lered s 1051
10113 .. it
10035 - _ .. {1011 Oct *13) i

S oesaiy s Roglstered 77 77777
120" Mch'13 18t gold 35 sterling. . _ 1651
il kst Registered 1451

(TUr AL Coll trust gold 35 a2

MSes it Lty ey - Reglstored -2
&1 B4 3 15t ref 4= ——a
30 Jan ‘14 Purchnsed linea 33452277
16 Duo 'l LNO&Texgold ds- .

26 Jly "3 N Rpglstered e 1963

9l Oairo Dridge gold 45-22--1950

U2y 0313 03 : Litehfield Div 1st g 3s___ 1051

100 10712 106 107 Lonisy Dly & Term g 4 148 1953

il el ol Registored 1083

cema aana|l00 Alay'i0f Middie Div reg G8.

Dmiaha Div st g 3s

10013 10115} 100% Jan ' 14 100ty 8t Loufs DIy & term

10814 -~ .. {103 Jan '14 103 103y]|  Renstered ...

_l103 Nov'l3 Ti% Giold 3 Lie, -
K4 Deo'l3 Heglstered o220

0 10813 Jan 14 Spring Div 1st g 3153

10215 105 104~ Diec '13 Registered o _._ 2
04l . U Dee ‘13 Western lines 1st g da____

70 .. _l1025 Feb 03l Roegistared -=-1081

1081 2201108 Jan *14]- Delley & Car 15k 052272 I192

Tl Aug o1 = Oarb & Shaw 18t 2 452200 g
&
b

Honga
Sola

BONDS
N, Y, BTOOK EXOHANGE
Weelk Endiog Jan. 30

dnreresr
Perled

§
-
=

Cinll & D 2 gold 4 15s. .
1st & refunding 18- 1

,_.._.
= S e M ST b 3 D TITIS LTS

=
et

15t gunrantesd ds_ . £
Cin I8t U A 58, ..
O Find

e
-

0r

Lod Dee & \Y 1stg 58 .. -1035
Ql HLE"’“"F{M e LT pl'ne'is
& K » i

eve Uln & BE L gon 4s. - 890 Jan ‘i4

RECTTOT T R

Kok by g

o e e T e i e

dds.
Oln W.& M Div lst gds..
Bt L Divist coll be iz 452
g Rogisterod ..~
e Lol Ly Iatgds
\€ W Val Diy istz ds._,
Clal L& Cconsol o3
1l gold 45
Resistersd k1038
Ol 5 & Ol con 13 & 68, .. 1027
OO0 & eansol 78 1014
Consol sinking fond 78-.1014
General consol gold Gw--1934
Roz{SLeree] conmumenanaelfsd
Indd 1 & W 1sp pref45...1040
O Ingl & W ist pref 6a. . d1034
Peo & Fast 1t eon ds. ... 1040
INCOnedl. o s ctumsuen= 1000
Qol M and Ist g A8, ..o 1047
rint Uo. gertls, of depoalt, .
Qoloraro & Hon 1st i 48 ... 1020
Rofund & extd dsa. ... 1045
Fo W & Den 1t g Ga.. 102
Qonn & Pas Rivs 1sb g da..
Quba KK Ist 80-yr Hs ¢ ..1052
ol Lack & Westorp—
Moarrls & Kesox txt7s...1014
18l conso, guar 78-..-1915
$ liemrslum} s
JIstrefgu i 1
N Y Lack & W 1t o8 1021
Constructlion 5s. .. .- .-1923
Term Jf Improve 45.-.-1333
arren 18t rof guge 4 s, .2
Del & 1lud 15¢ 1'a Dy 7a...1017
Reglstered i

1
2

e

| U2ig Apr 13
1001 Droe '3
Stz Jan 14
1000 Sept1]
Hilg et

#81g et *]2
p3tg May'00
80 J'ly ‘08

B0 20

o5ty Sep. 112
93 ity
70 Jan ‘14
001s Deoc 13-
943 Jan 11
047y J 1y "IN

i

S
i

‘ .

R

R N

: : 121
DD o o o e 1 o e o e R, o o e e 2 e

D

SO~ e PO L D ettt Ol

(1

)Iu.':bl.a.gt.t.

v

s

h‘l'\‘,

=

5% cooZ
R N

u

e L e L -

i
3

-7
1 —H
1020 .
T o...] 90 Oot "0
63% - __ .| 9213 Aug'13.
B9 05 | 08 JI'ly ‘08
87 87| 874 Jan ‘14
10275 1031210213 Nov'13
0313 Sale | 92 a2y

Sale| L6 &1y

esas DAl 007 Sep 15
@D 6oy| 68% Jan ‘14

683 Ot ‘00
D413 Di%y f or
94!5 Sale
103t

eShnsYsnos

¥
08tz 00 ChleSt L& NO 2 eead
1001z Jan "14 i ] o 1

liu?hte'red
Nl 045 08413l a3y 084 Gold 3. .. Sexal
HOW B0 BATy B0 Registeced.. ..o _ .71
1311g May ‘12 Pdets l\lems:n Divistgds._._1
B 84 5| 83 Reglstered______ 77771
- 00!s Jan ‘1 ¢l Bt L Soulstpugds_ . _..1
U2y .} 0% Oct '13 Ind I & In Ist g de. ... .. 1
T8l Sale| 72 74 38 Int & Great Nor 1st g 6. .1
smaae===1100 Dec*12 Iown Central 1st gold 5s__ .1
T3] 611z Apr 1l Refunding gold 4s__ .. -~
85 Meh'os)® Jnmmumn Frankllo &
82 53y Clearfield 1stds.______ 19
mmna| 6717 Deq 'L I{an City Sou 16t goid 35-.105
' Registered. c<.o..____ 103
Ref & Impt 5s_.__.__Ape 10
g Kansas Cley Term let 48...
B2ty Oct '13)° ake Eris & W lat g 55 __
ggls 97 ' 2d gold 58 .. ___..C
10414 Moh ' 15 waen mmss||, North Obio 15t gu g 85,
10203 104 Loh Vall N ¥ 1stgug 4 15a_1
1061y Meh "05 Resiatered .. 0
104 Feb'11 l.anlvh Vail (Pa) cons g 4s_2003
0% ... Leb V Ter Ry 15t gu g 651841
10315 105110 Aug'12 Reglatered .. _ . .. --1041
11g Jan '14 Leh Val Coal Co 18t gu g 541932
1018z J'ne'1l Registered praae LI
101 ~ Dee 18|77 15t int reduced to ds...._1033
100 Oet '13 Leh & N Y 18t guar g 451045
104 Oct ‘13 Realatered ... 0 _ 7771045
100 Jan '12}- E1C & N 1st pref 0s..... 1014
wrmwzenal 100 CAUE'IS s Gold guar 8a..____ 7 ""1014
8013 Sale| 861y ) 2 Long Isld 1st cons goid Sa_i19al
e oa BEH:E 83 8 1at consolgold a8 _____H103
76 T5N| 758 (i} General fold L s
erey ol
Gald 49
Unirled gold 4a__
Debenture gold Ge -
Li] elasteasiel | e lTT 1 Ed I T P
10814 Reglstared oo .. 1040
1013 1061y , NY I & M B 18t con g G3-1935
12104 <ol i NY&RDBIstgbe.. .. 1827
99 107y ces= =esn||. Nor Sh B 18t con g gu Ss_01032
l\'-ll-[’i LUEL 7y || Loulslona & Ark 18l g fs...1027
1001 oon || Lonlgville & Nastiville—
———— [T General gold ca
1001y Dige 00| qold 6. ...
8L Al is - Unified gold 4
10 Glan f1d]
TAL0s Nlmy s
04 Jom ‘14
166 ‘Maytl]
164 Dec'ial
0% Deo 18]
104 Nay'll A ==1048)
S Pensacola Diy gold fis_ ... 1620
21z Salu| gq 031 8t Louis DIy 18t gold ga. 1021
eeesanal gx At o e 26 gold 3s. P eis § 1.1
63 00 | 5h Jao "14 ] Atl inox & Cln Div ds. .1
¥ Atl Knox & Nor 18t g 85,1046
D04 Sale | nosy 07 K Hander Bdge 18t 8 £ g 88,1831
Ullg Sale | oty el 9 3 l{.sumuk{i Jent gold ds__ 1647
100 100% W00 L& N & ME&M Ist g 4558 1045
vem saas J'nn'1s L& N-South M Joint 4s. 1952

(elole] tw) ) TSRS 3 DA ot L0 e

1at & ref ds.. . 5 4 £
b & Hus cony 3158, ... 104
ons & Haratogo st 7a...102
Denv & K Gr 15t con g 49--193
Oonsol gold 4 15s 103
Improvement gollh Gs----1
1at & refunding 5s 1
Rio Gr June 184 g i 531030
Rio Gr 8o 1st gold ds...-1040

T
(]
2
3
(i}
3
0
L]

R

o mbZaeunioDol

4]
'}
@
.
]
')
2
]
o
9
it

5
5
3
il
1
3
5

=
P S e e e e ek ke ] £

wob bk

ZCCL L DP w202

i
i

PP BLELELanooLEe

U
=

Lo
o s e E T L R oo LT S e, -
;

203 T =
AmuCCoOCD

[
b R L e
T

1045 J'ne' 1Mo __H_ .. ..o
1005 1005 10073 100%

| R )
Q0=Z0
e e D

¥ ate

Dui & Iron Range 15t 551937
Reglstered & =% } 7

So

LTS TP p—" |

RO L e 1014
Du BoShore & At g bs....1037
] lTin Jol & East 1ut g 55..1041
rig 16t consol gald Ts. .- 1020
N Y & Erle 150 oxt g du. .. 1047
ad ext gold B .o oo iUl
3d ext gold 4 bga. e
4th ext g0l §8.ummnuen1020
Sth ext jold da..____--1028
NYLES&WIlstgfd7a. 19200
Erle 15t con g 48 prior. ... 1090
Reglatered - - - cceacnonr1000
1xt consol gen len g s, . 1086
e &
Porin coll trgde. ___
BO-year cony 48 A

do Herles B_ .
Buft N ¥ & Kris 150 7a.._ 1010
Chic & Erle 15¢ grold Seas1
Cley & Mahon Val g bs..l
Lon]z Dack consol g 0§...1
Coal & 1L 186 cur gu oa..1
Docle & Tmp 18t ext Se.. .1
Y & Green Lgu g §8...]
N ¥ Susd& W Isbref 5s...1
2d gold 4 145, 1
General gold !Ss_--_......{
1
1
1
1
1
1
1

1

1117 Dee 11~
104 Nov'l3
—ooi|ios Oct 13

S4% ... '93 " J'na'id
10113 Feb 10
100 _...| 997 Nov'13
104% -~ {107 Ach’13
06 Mel 12
83ty Dec 13
02 Noy'1d SR

By

By

SthZ

=
ra
e
CrRERER L

o
e

£l
==

AT 0

?!'
- 1001y
W01y D1y

1021 10481001 Jan "14 1001 1001,
1 102ig Jan *14f 10213 1021y
LM ADE "I e ail e aes emaw
80 Nov'hi. Sass wmwe

1111y Jan *14 111t 1110y
053 1052

1064 Jan 14]- 1

U] 02y 94
Dils Nov'1d an —m
104~ Nov'id
105 Dec 13
10uty 10y

U
=
mmc-mcccc..uécmw-n-c-ooz

"
RO

>aagsa;mp»

et E A S
oo

o
o

2
e e

ToCcooo
e £ 5 e e 13 5358 00

Terminal 1st gold 0s. ...
Mid of N J 15t exh 59. -~
Witk & Ea Lot gu g 58~

Ky & Ind 15t congu g 6. .-
Evans & T 1 18t cons 08 .-
1xugoneral gold 68 o cnea
Mt Vernon 1st gold 08. ..
Bull Co Draneh 1sh g s - 104
Plorlda B Conast 186 4 V8. 1050
ort By U D Colavg 4M4n-1041
Fb W & Itlo Gr 1st g ds. 1028
Ireat Northern—
OB & Q coll trust ds...1021

Reglstered h.__. ... -=1021
1nt & refunding 4 1s ser A 1001

Reglstered - scsnenlbol
Bt Paul M & Man 43 1034 93 oy s s 3 Iteglatored oo - K105

l!lt ml::aol ROl 6§acaaas1033 120% . _ 120 120 1109 120 N Fin& S 1t gu g oa-. ... 19

{ ‘{

~
g:..zu..'..gt. o ar

et~ A L= R e k=L A - 1)

13 P
bt

(]
&
D e T

TCoEDEoCoSoT

)

1051y Meh'13
Loy Nov'i3)
0023 Sep 13- ...
5915 00
1L Jan 13
106 Jan *14

B
10

b
———
e

i
 atnta Ea el

Lo F

s L TS
0 3
CUDZRREP 20T ZT <D

o
s
=
D

¥

Al T

- ‘i

e 1983 ua. _ Ny Angeral N .. ] N&OBdgegengu g 4 ia 104
Teduoed o gold 4 1441033 102% 1048 021 Thaiy 1007, 102 (| Pens & At IEL-'-'"KN-’-‘--I"-‘-
Reglatarod oo - ... - 1633 9 el 1080 J'0e 00 e sl e s een || B % N Aln consu iy 652222103
Lide JOIT Bige Co go g 40 1945/

MISCELLANEOUS BONDS—Continued on Next Page.

Swf.':-'ac'—
oy ]

83 Jan 'I4l.

O Street Rallway Street Rallway
ow Orl Ky & Lt gen 4 1$a. 1535 facaa B5 | 853 Feb'1a Fii United Rys 8t L 1st g ds, . 1034
N Y Rys 1st R K& rur‘dn 1042 7813 Sala| 78 781 120 8t Louls Transic gu 08. ...1024
S[}-Fi.'ﬂl‘ adj fne Bs.__.__a1042 601y Sale| 597 oY) 765! Unlted Blla San Fea 481027
Portland Ry 1std& vef ba. 21030 T wolor Jan '19).... Ya Iy & Pow 1st & rel 5a..1034
Portinnd Ry Lt & Dow 15t
& refconyslba._ . ___ 1042 05 Moh'13l. ... Uas and Electric Light
Portland Gen ICIL\:: 18t 58_1036 = T P Atlanta G L Co, 1st g 0. ..1047]
84 Jos ity L, H& I' 1tz 5a 1037 98 Nov'0d Bkiyn U Gas 1st con g 68,1045
gt Panl Clty Cab cons g Gs_1037 1033 Feb "13/ .|| Burfalo Gas 1st g B8, ___.__1047
Third Ave 15t ref d6.._.._1060 B3 2% 84 [ Columbus Gas 1st ¢ 5a_
[ ER e e ~21060f ¥ B1%|| Detraoit Clty Gas g 89
vo [Ry 186 & 59 .-..1037 10813 10714 1 107 || Det Gas Co, con 18t & 6=
Tri-Olty Ry & Lt 1star6s_ 104y 0g Sale 071z ey Bdison 1s( coll tr 6s.
Undocge of London 45481033 05 Sale 05 ||EaqG LN
Income 08 . ceeuacwease 1048l _ | g2 ____| 00 041y BO% DAYy
Unlon Eley ‘t:hlc! 188 & 03 1046/A-0| ..., w-ea| 84 Oct 08 =hias
United It{ uy 1st Heo coll Hudson Co Gas 1st g 68...104 101 Jan 'l
trust 5a Plbes tssue.. ... 10260M-N) ... ....| 7t Jmetnl.. ..o ... || Kan Clty (Mo) Gas 1st g 581022/A-0] 01 04 Aug'13

* Nourios Pridag; Iatess bid a0d asked thls weok. @ Dua Jan. o Das Feb. d Dus April, _ & Dua July, & Das Aug, # Due Oet,  Opton jals,

w3y
=0

sa—= T2 72 Jan ‘14
081y 70 Sep 18
Blls Sale| & ol
94 Sale| 9 4

104 ____|1021 Dec'1l
1035 105 10312 Jan 14
ce=ses| 546 J'08"13
9515100 100 Jan 'I4
oo wnee] G55 Sep "O8!
102 Sale{lolry 102
10013 Oet 12
100 Feb'13
100 Oct "09)

L=
et S e L

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




[VoL. xoviun

374 New York Bond Record—Continued—Page

BONDS Weet's Ranga BONDS i : Week's Ra
N, Y. STOOK EXCHAKGE Ra i N, Y. 8TOOK EXCHANGE E Fria et
Waoele Endiug Jan. 82, F Last sate P Week Ending Jan. 30. -%o, ; E‘&E’L‘J 3 ;f.im,

High JILow  High Low Hugh !
V] 2oila RR—Hou lines e, 1936/M-N 4 =l Ao | N Y New Haven & Hartf— w Low High
ex Lnternnt 18¢ con g 45 1£7751-S 15 || Non-conv deben dx. 78 Jan 14
Stamped guaranteed. .. 1077V : Not Non-cony 4s. . 80 80
Mlnn& BtListgold 7s___.1927]J- 5 12415 et '12). Conv debentures 148
Paclfic Kxt 1st gold 6s-___1921|A-0 1101 Aug'11 + —=o-)| Convdebenturets. .. ...-1048
1at consolgo.d S8 __~ 1954 |M- 021z Jan "14 . 20-yre iny deb fia (wh lss)
1atand r u.mj gold 45 _ - 1940|M- 581y 60 Ilarlap: R-Pt Ches 1st 451034
ea b & bt D 1stgn 451035/ J- 09 - Jan "14 f B & N Y Air Line 1564521055
M HEP&SSM con g4slntgu 1938 P33 Sale| 0213 921 Uent New Eng 1st au ds. 1061
1st bhlc Termlsfds. ... maaeasmal W70 J70E 12 Hounsatonlc It cons g 55_-_ 1037
MSS8X Alstgdsintgu. smnm=nsa| 80 Noy'l3 NY Wiches&H 1stser L4115 46
lernl 18t S8 —=ma wawa| U313 Meh'11 - =-.-|| N H& Derby conscy 5s..1018
Tex 1avgold 4. 1 017 New England cons Gs.___1145
Au ]--v-..----..,...a 7 a7 Consol 45 04
d Ss

Gen sinking fund 4125, -2o1
8t Louls va lstref g ds.
Unide Wa lstgu g 5o .-
KanU & Paclatgds_

AL _K & Ok 1stguarss...
Ml & Tof T st gu g 6810
Sher 8h & 5o 1stgu g 58..194
Texas & Okla st gu g 5. 1943
ﬁlimurl Pac 16tconag 6a. .
Trust golll 58 stamped. .a
Registered —meaeall
Lut cul!aferal goll 5s. ...
“{Em’ ered ________
year gold loan 43 ...
1at & ru?mnv S8 ..uoi1D
31 79 extended at 4%, .-
Uent Ur Ry st gupg4a___10
Cent Br U'P 1t g da._. .. 1948
Leroy & OV A L 1st i 69
Pac K of Mo 1st ext mds_
Zd extended gold S8....10
St L Ir M&S gen con g hss
Gen con stamp gu © Se8__
Unified & ref gold 4s.

c
'
=
&
&
i
e,

f--'a:?.: e

4 75
117is Sale[1101y 11718
wowm wanw) LORTY JAN " 14
—mmewna.l Ul NOv' 12
A B0lg J'ne ‘1l
H21g B4yl 83 Jan ‘14
1063 110 IIU Feb*13).. ..
811 B2 S1%  R1%
wasmasas| 07 Aug'og
LS ouy Mth 12
~aaw 12| 83
85 Bo%
weam et |91 ne’12
BT rm;: Feb '12
fiily G6ay
10013 - (100
117 110%|116% Nov'13
118 ... |133 Jan 13
IAY oo o[11512 J'ne'1d
043 Sale| 941y 04l
08 Jan 'Ll
1 a1

L™

lIIlTJ
L mP
‘rlllilAI
v

3 07 o7 Peovidence Hecur deb 16
60y 081 Jan '14 06 § NYO& Wrellstgds....q1092
®4  Sale ;}:" Awﬁ%g z étgﬁhwﬁd 35,000 only. _g1002
P aeg—— L reéneral 4s 1]
100 ... 00% Dec'13 Narfolk Sou 1t & ref A 5;__}921

=sm oooo| B2 Nov 13 3 o...||Norf& Sou 1stgold Ga_____1941
100’1 106 |104 Jan ‘14 Norf & West gen gold “___1931
100 103 | 9013 Oot :IJ 4 Impruremgm& oxt g 6. 1034

95 100 | 98 Jan '14]. 00 New Rlver 1st gold 8a....1932

90 14 | 00 May'13 W Ry 15t cona it 4. ..1996
108, Sate|100n Soa{5allis o BT g o

sHale 4 21103 10 v'l1st engda. . 104

9713 Sale| 97 071y 10-2 Ken'g d’

.-e=a| 97 May'ld
05 Sale| 05 05 Convertible 4345
feemeeeafmiie  mlaafl oz o Pocall C & O jo nEdas o194l
85" 6l 2|l CO&T 18t gunrgold 63,1022
17 Sale %) 28| 80 Sclo ¥V & N E 1st gu g dn_ . 1030
7 88 ga ||Northern Pnclf”ri.,nnunw

eglatered - _ 100

General llen gold as.

Registered -

Sg Poul-Duluth Div g »Is..lD
g Dul Short L 1t e bs 10
104 10415 3 | St P& N Pgengol 6s.
Oty A2 : 1s 257 tl‘lmtsltﬁ‘uf; ol ol

N 4 St I'au uth 1st 5

Hegistered________ ceae we.2| BUE Oot "12 | S e 5

Riv& G Div st g 49, 703 81 | B 815 1 186 consal goid

Yerdl V 1 & W 1stt: sa___10 03% ... Ve Dectial, . . || .. Wash Cent 15t sola 1
bMob & Ohio new gold 6s_ -‘mn.J D 1141y 222 {11302 Jan ‘14 Nor Pac Terar Co 15t g 0a

156 extenslon gold u..--muz:p-; B Y ELR TR UOregon-Wash 15t & ref 48 " h

General gold da 038/M-S| B2 813 Jan '14 i Jacific Coast Co st g 5s. - 10008 ...| 0% Jan ‘1dl....

Monptgom Div lat g o5, .. 1047/ F-A oMz d'ne s X ennsy vanin I3 R—

St Louls Div Bs. 1027/J-D uz i T 0 0 T 0 ) | 18t renl ost iz 4s ! s '.‘:7 I{LO [T Eya
Bt L & Caled guar BOA Jan '14 81y KO Consol gold Ss.- .. 101 108 (110 Meli'lsli. ..
nshiviite Ch & St 1 :snsumg' 3 oy | 1 105%|| Qonsol gold 4 ok 00% ....| U9 Dec'1a
Moosper Deanch 1st & Gx1923|d- }{11;, L oo oo || Convee l 183D 258 Seny

e & Al lab 6,101 tJan ! 4 1033, SRCA Sy VT 1) - -

T & P Dranch st is 913; Sld Ty 04 'I| ©onsol kola LR 1048/M-N| 100's Shle| 100l 001 "1y
Mat Hyaol ..lexpri]enl}iaws'z 52 Dec 13|72 F“““l---‘“ziﬂ 8| VB  Oi% tgg.SQ J_!i}‘ 104

Guaranteed wetieral 45...1077 TP Fel 1y ige 15t gu aas: ‘30 F- BTN -e- o 901 ’_ID gals
Nat of Mex prior ten 4 155_1926] 047y Feb "13. Phila Balt & W 1st g ds._ . 1043 )AL anes| G0g )1y " 2
N2 Conmol s 051 55 Aug'ld mr s o gwlllart?ou 130 & b .-um 103 Jan '0

ab & Chie 158 Fef 53.1060] 568 Sale| 54 58 unbury & Lewls 1st gz 45.1036(J mamefagan | enes

N O & N L prlorilen ¢ 0s._p1015] 1004 1011310115 Oct ‘13 VTR & O wen s ~1044/M- soIli0i: May'12
New Urleans ‘l'erm 1st 451963 am euna| 1O May'13( __ N A l‘cnnsyl\'ania Co— ot 101 s

N ¥ Central & H It g 3182 wmr Bal: R4 | 83 84 ; (Junr lscg .;5.;, i roaite
licgistered B3 85 | 83 81 02 100 Jan 12t

Debenture gold 4s_ H81s Sale| 8714 8812 35/l 84 Gunr :!itia coll trust e 1037/ 50 ”nln {3k

Registorod ... ceee 00 | 03 May'13| _ o |l Guar3lyacoll trustser B_1041 3}%]{ laleat

Lake nlxureuul!g&igs”" S0ty S11y] S0 Rlls it"7 Trust (o cofs gu g3 448 1016 971y Jan ke

Registercd . 8012 Sale I | ! Guard s trust ctfs O_._ 1042 83 Jan $es
Micu (ubwll gold 31is. 70 76 3 et Giuard Ms trust ctfs D . _ 1044 s-il; Nov'l 4
Regisc 1 —zue 15 | W ¢ Guar 15-2 e g 45..--.1031 ulg 98,
Haech Creek Tst {U R 45 - 04 ... DA ¢ o5y]| CloLeb & orgu dsg. 1042 921 Feb '18]---.] .
1 Cl & Mac 186 gu g 4 135 Sfr1o " Jan 05 ...
u& i Ly gugd ,lss Ser A m-’ 101% Nov'13l....
1942

a
SEoozoz

-
P4 LTI
i

=
=
DA

cao
bl TS

e i e D
=]

-
Lo (=
z?.h“bhu.-aun.'ﬂ;z!-sﬂzzzzu

mzcizéuuzbc

Oo>#Z

'
)

(-1 -1 -]
=25

"

)

90 01
10412 106|101 Jan "4
10415 106 | 10415 Jan ‘14
1045y Sale | 1047

00

L0563 Jan
g Jan 'H
0414 04
s Oct '13].

lk‘iha\ ms
2y
80| B0 JI:“I:{'N
asme saaa | 100l Bap 113
111 113 [110%

DR RAMED
0 RO

£ =k,

co:b-r:»mo-q-'m.s.zf..ummc-..

Rk 4

=<
- I !:':_ -q -.‘¢ =
-r->ncw;-:ua.ooa:g-?zzc.-a-bb-nzgm.

1
DL

azuuccupucizmae)bamzwu

L

xiel sl's Dee "1
L et '
Doy an

2

oL

bb>>‘z7_'t-c.t.cuos_o:.:.t..‘.

'hl
5“:_:..::-;(..s..h.'qﬂ-q-u;gr-.v..uju.>f->ul..c.l.
n

=4
3

GV T e
A L] LR
hﬁzh

..
SRR

=

T

Registered
d guar rold
Heglatered
Beech Cr Koxt 1st g 3 a8 b
Cart & AAd 1st gu i ds_,,, 0
Gouv & Oswe 1stgu e Sa.
Moh & Malist gug ds
N J Junc ki kuar 15t 4s
Registered - ... -
NY& llrlrlcm gal
Reglstered
Y & Northern 18t 5a. 1027
N Y & Fu lstconsgu 451003
Nor& Mot 1st gu 55 1916 S i
Plne Oreek reg muar ta HallgJan '0D Herlos B gusr. . oaaoaa
R W& O con lsl.oxt.z“m 1022 A-0] 1027 o 1021 dan 14/ 1021 1021 Series O guar. . _,____,,w-h.
Qowe& I Zd wug 68 _..e1015 P-A| D0l 100 100 i Herles D 48 guoe. S1045
HRW&OTRIstgugbs. 1018 10L1S oo il04 I'nE’10 ‘ deries I 3 by guar g_
Rutiand 1st cone 41551041 Apr 3], . Serles Fpudsg___
O & L Cham 18t gu 45 ¢ 1048 Series G 48 guar, 1
Rut-Canad 1st gu g 49- 1049 i 3G CStL& P Ist con g 58 .. 1982
Bt Lawr& Adirlstyg 5s.__ 1000 100 ___ |10 [ ¥ PPeo & FPek Un 1stgos__ . _1021
2d galkl 65 1806 105 —eea : 2d gold 4348 e oD 1021
Utlea & Blk Hiv gu g 48. 1022 Dl 1 T s || Pere Adarquctte—Ref 45,1055
Lake Shore gold 3 4s. 1807 cmea Sflal Bily sty i A g Hefunding guar 4s 19506
Reglstered -=100 B BT 8 14 || B Ohif W M Sa....
Debenture gold -:u......wau eeae D21y ¥ 23] Wint & P M g Gs._
20=yr pold 48, e e ae <1031 213 Sale i 18t consol geld 65 .-
Reglstered . - 31 . s aara it oot i ¥ 2 Pt Huroo Div 146 3 65. -
Ka'A & G It 180 gl ¢ b5 . 1938 103y . _ 5 Sag Tus & I Istgu g u..wal
Mnl.wll C'IRR 18668, .. 1834 104 1100 lll‘g Meli'1i|] Phillppine Il{ 1t 30-yr s [ 45737
ta & Lo kirle 2d iy S5 .t1028 1003 ___ {106 Apr ‘13|, | Eits Sho& 45 1040
Plzm MeK & Y 1stgu s 1032 116 . __.|1301g Jan '09) . 7 158 consol uaid ¢s
2d puaranteed Gs. ... .. 1834 110 (. (123y Moh'12|. i ending (.‘u LT
McKees& BV 18t 6s-_1918 A A e Hegist
Michignn Centra: 58 -...1031 L1 Jan ‘12 Jersey (-ulll- coll g di..
R&;iatww_.--.- % Atlan Clty gu 48 2. oo
1= T bl:Ju-&.(n"[sl 15t da.
R. iatbred. o2 2252 104 l(l! t Louls & Ban Francisco—
J L& 3 1stgold aHa_-_anl Genernl gold l! ) §
1at gold A 148 952

Gieneral \iu
20-year debenturs 4s.

oA

.

1093 'y '09) .-«
014 Feb '13]....
90y 1ot *13) .o
84ty Dee 131 .-0
807 Sep "18....
W01y 'ty 12 o)l
-] 95% Deo '13]-<--

100 AMay‘10i....
10213 J'ne 13|,
1049 Nov'l12

i

>?= S

§
=
0

T

5% Jan 13
105 Oet "02 o

e ex 15t gu

8713 Dec'13) = Ash lsgt Eﬁn‘i 55,1027
b oS Tol W V & glli!;’ug\. 1631
102 Jan 'H4 I

02 Oct '13

[

i

OC00ZZEENEDCLL L

b ow
LI L)

anagx>zu

hb>>$31ﬂ

5101
1013 <o oo {100l Jan "14]
1019y ... }106  Jine'Ll
3 00| D41y ot 13
B0lg .. 0
028 Jold]
DAZ oeia
105% -=.-]1

emee===e| iz dan 111
eeee =ea-| 64 Jan ‘13
) | 4 Dec'1s
S0 -...| 08 Oet'l2
10012 102140100 Jan *ig

88 92

= ﬂ
Z00==Zn0 lZU >2200NeeZeanp200 '-22 QDDZPWLL ®

==e= 81

W

0 Jan ‘14
q) Dee ‘13

1
=

0dly

105 i
Ly Nov! I.l
043y 08l
o AT W J'ly 'L
05 Sale| U5 &[]

e ZNE e OGmaa

R

o

37 Sale |7 AT
0% ... 108l Dee 18,
}ul:n ~ewa| 0L 1011y
774 Sale| 774 iy
£3° 53 | b2y 531y
53T Sale| D2 i

DI —aaa gg‘ Uﬂc}'l‘l‘l
iy Sale Yy iy
{£% S0y Meti'1l

[E

nLeZgecd

b S ht—é(—ll—r{.O(—h

0
Z

7 a7y 8 itL& S ltltcons
N Y Ublck St L 1at g 4s U5ls Sale| 3 4 s (ien 16-20-yr 58
Hegistered - A R e I | o Tr Co certfs of dep
Dehogture 03 85 STy| BMsJan '14f. Bouthw Div 1st g 6s..
West Shore 186 43mnr-..::dﬁ] 03 Sale| 03 03 (% Refunding gas. ...
elstered J01 01% Salo| 01 013 | 894y 01 Reglstered .. ..o oo <1051
N ¥ Cent Lines eq trd 148 122 054 __ - 11001 I'ly '11

MISCELLANEOUS BONDS—Continued on Next Page.

v
=]

'l.l
:»:aa:e.s-uzau-->m-zzz=-=-‘->'—u-‘-3

'
i
It

-
el B i c.t-br_t.».h,t..u;rg‘;l-.hc.mhv

L L
0

Gagand Electric Light Qas and Electric Light
Kings Uo liL & P g bs....1037 10213 Sale 102t 1021 102 1031s}| Peo Gos & O 188 con g s -~104
Purchase money 6§......1007 113 118 |11dpJan *14f 111 113 Refndiog gold 55, ... -104
Conyertible debh 8s______ 1022 g 22 Dee 12 Registered .o oe o a2 11
Ed il Bkn 188 con g 451930 A oo.| B8ix Apriial Ll Ch G-L & Oke 1st gu g 55-10‘
Lne Gas L of 8t L 1sb g Gs_e1010 Sagecsst ) 76 Pl (1) EA 100 10141 Con G Oo of Ch 186 gu g 55103
Relfand extlsbebs. . .1 Sz\le g 100 0715 100 Ind Nat Gas & Ofl 30-yr ba '3
Milwouliee Gne L 158 43 HT: Jan 14 #81y 8811l Mo Fuel Gos 18t gu g 55..104
Newark CUon Gas g ba 014 Jan '14 1014 1013 || Philadelphin Co conv 6s...10
YOGURLI&Pgos ii}all 1045 l-‘){tl; 1007y 10130 10313]| Convdeben E88. aaaan 10
l’urclr-me motey ¢ 4% sola Sale| 861g Bty Hi - saty||Ston Gas & Elcony a (6s_.10
dael il IH lat cons 1 As. 10718~ _ {108 107 2/1108. 107 [|Syracuse Lighting 1stig 65.-10
¥ L& 1P 1st cous g 85 1030 100 101 |101 Oct '13 R Syracuse 1, & P 6 145
NY& mi.hkam 156 06 TUSLM-N| ccnv vans] 02121y "0D). S o Trenton G & 15
'at.lrlttn"\.l.lt o Cal Go& B Uulaal‘lecl..&i’!atu.’ss i
f‘rlruunll':l? ng & rLr-:s__.-li.ln? M-N| 04% Sale| 043 04% 2 Sll Ref & axt B8 .covesnon 1031 conmmend| 04 Novidl..o.
Paw & Lt 1st & ref 20-yr Utlen Kl L & P 1st 5 65 .-.10560) 101 ... T h
68 luternat Heries SA030(F-Af .. 03 | 941z Mch 18] .. .-] Utlen Gasg & 16 ref 58, ce..-1057 - 81y 0§14 [1001, Dee ‘1 i
Patd Passale G & Ji 6a....10400M-8) "o8g . ..1100 Jan 14|07 Westchester Lok i 69.--- .- 1000 J-Dl 103% 10413{1020 1034

* No price Friday; latest bid aod auked. o DueJan, & Due Feb, @ Dus May, ¢ DueJune, A DueJuly, oDus Oct, »3ae Nov, & Option sle,

112 Nov'id

lll'D ok '13]
03 Moh*13.
08tz Dee "1
5 Hep '13
Wills Dec '13
85 85

10018 =~ {101 Deg 11

sr.l;.l'nn'lu
10117 ---. (100~ Feb 101
081g-<--| U7 J'ne'ls

e

-1
SeCEon

-
0

wzzuuax:

—_‘:1'.1.-
(B
OUZo=sx00
-
vy

v
25

-
- ol
r.r-zw ELCOZBZZ0NN0

:.3"3'—(.!—




JAN. 81 1914.] New York Bond Record—Concluded—Page 4 75

HBUNDS Price IWeet's Ranga BONDS Price Week's | Rangé
N. Y. STOCK EXCHANGL Mriday Rangé or H Mnce N. Y. STOCK EXCHANGE Friday Range or since
Weel Lndlng Jan. 30. Jan, 30 Lasi Sote (= | Jan L. Weel Ending Jan, 30, Jan. 30 Last Sate |2 Jam. ds

L & San Fean (Con Low High Lot High fid Ask| Lot High| Vo.\lLore High
L0 Fe8 & M cfm._- O8. .. 1028 110 Jan ‘14 1001 1101 V‘,‘ubuh st gold ds..__ . 1030 104 104!z S{101% 1044
Sl & M Ry refl g 451030 70 70 sl 73 706 2dgold b8 ... oo 103D 7% Sale ¥ N 68

eristerod 1038 1M 1y 12 et Debenture Series B ~-1049 stiimazal O Al e
Y& M R & B Istizu 55,1020 10dny J'ly "12 1etlien equip o fd g 5s__ 1021 0
Ozark & (hC 1stgo Ss 21012 Uiy May'1: T 18t ey BO-yr g term d4s. 1854 Ui
W IKE i ds bl ebls. - 1089) il & 15k rel and ext g 4. 46 G Sale
L jond etfa_ .. p1usd) *
Consol gold 48_.__ 1032
Geay's 1 Ter 186 gy ir ha. 1047
k] Ad A Pass 1stgu g ds.. 1043
B N 1stsing o g os.-_1010
Beaboard Alr Line ¢ 4. ..-1850|
GOl A stamped ..o -185
drozistered - oo -
Ad'ustment Gs._ .. 1
Heunding d8- oo oo 108
AtDirn 30-yr 15t g 4s_.c1033
Qnr Cent 1stcon g ds__ 1048
Fln Ceng & Pen 18t 1: 58--
1st lani gr oxt g 68 - ——2
Uonsotigold 68 - ...~
Ga& Ala By 1at con 64. .0
Ga Unar& Nolstgugs
HSeab & Roa 18608 ..
Boutherny 'cific Co—
Golif 48 (C¢nt Pae coll) .k
Rogistersd oo csmmrea-xhll
20-YUAL CO0Y A8eccaaans
Cent ’ac st rel gU g 45~ g
Itegistered - o=
Mort szusr gold dlgs__k
Through St L 1st gn 45,
G it & s AME P isths 1001
Gila V G & N 186y i 551024
Hoos I8 & VW T 18t g 5. 1033
16¢ jcuar B8 red. 1043
A& T 0 1stg b8 int gu. 1037
Gen gold ds Inteuar. . 1021
Wacodk N Wiy 15t g s
A& N Wist m’f“ i
Muorgan's Lo & T 1
186 told Be. oo ouoocacn 1020
Noof ol guat g 64......1038
Ore & Cal 18t guar 5 58._1027
8o Pacol Cal—Gu g ba. 1037
Bu Pae Const 16t gil 48 21087
San Fran Teeml 18t 45--1950
Lex & N O con gold Ba. 1943
S0 FPne RV 1st col 48 <o~ 1050
Youthern—
15t consol « 58
Reglatered oo cisivisaa
Dovelop & pon 48 Ser A..1050
Mob & Ohlo coll tr g 481038
Mem Div 18t ¢ 4 b4-55. - 1008
Sz‘ Louls dlv 18t g 48.....1051
Ala Qen It 186 g 05~ 1018
ALI’&' Dany 1st g 482
ed deu.. -t
Atl & Yo 1st g guar 4
Col & Greeny lat o8-
B Va & Ga Div g ba
Con 18t golil G8...-
B Ten reor len g 58
Ga Midland 186 ds..2
Ga Pacliy lat g oa. .. 1022
Knox & Ohlg 186 g Ge.- - 1920|
Mob & Bir prior lHon g 531045
Mortgage gold d8_____ 1045
Riely & Don con g 68,1915
Ireb bs atariped 1827
Rieh & Meck (s8¢ g 482 1048
Bo Car & Ga 1st g G8._._ 1010
Yirginia Mid ser O 85,1016
Serlos 11 d-h8_ o <-aoaclb2l
Herlen 1060 caurmmem=n1920
Series IF G822
Genernl Da. - 03
Yo & So'w'o lst gu Ba. 2000
18t cons S0-year 8. .. 1063,
WO & W lst ey gu ds__ 102
» West-IN O 1sb con g os..-1014
d‘f‘nklmc Internat 1st g 551055

Inierey
Perload

=

i

2 Cent Trust Coctfs .o onn.
77 ?.?3 0 Stamped. o -
g8y dan ‘14 081y Equit et Qo 28 - - oz-|bees| voa=nees| 005
82la 830125l 777 83 O Stamped.__.__o o0 i
104 " Oct "0 weis e Detd& Oh Ext 1st @ 551041 106
85 BS % 85 Des Moln Diy 15t g 4s__ 1939
B3 B85 | 2 a3y 85 Um Diy 1st g 2lga. . _--1041
T e | e Told& Oh Div 1st g ds. . 1941
79 7001 01 743 707 || Wab Plets ‘I'erm 18t g 45. . 1954
7812 7Ol - 2E T4y Qent and Old Col Tr Qo verts.
551y 86ls 21 84 Columbia 1T'r Co ctfs
o BT i TR O] | Bt
1 1031 Jan 13- ll.o.o e
1011 - ~-|104  Nov'i2|___.
1013 1041211018 Dee 138 ool . —..C
10382 .. ..|103  Jan "14.. |12 103
102104 102 Deo"33lccllocos ooo.
1018 . MOy Oce 13 ---:|| Gen gold &
Income 5o ______ dlu4d
0113 0212 03 Jan '14f.... ‘Vl{ﬂuilltli& L E 18t g b5s...1020
name s B0 Nov'18|.o . Wheel Div 1s¢ gold 65...1928
017 Sale| D1is 02 | 359 ] Exten & lmptgold 5s--__1830,
03% Sale| 03 04 | 164 0 Itit 18t consol ds. 19
BO0ly . | 0l dly 32 Lo ]| RfU-year oquip & £ oS, 1022
Okl 02 | 01ty "obts 5l 01 pita]| Winston-S8alem 8 B 1st 451060
851z 864! 854 Jan ‘14| _|| 85y asn]|Wis Cent 50-yr 15t gen da_ . 1040
1031 10315 100 10315 10375]| Sup&Dul div & term 1st ds'36
Au2ig 2y 12 Taete=s|l N
102 " Sep '13 cene aeae|| Menulfacturing & Industrial
102 102 10115102 ||Am Ag Chem 1st ¢ 5s 1928
108 Dee'ls rees eeee] [ M0 Cobt Ol exp 4455 . p1015
DAy U5 | Gnly 0512 051y ont|l (DPebenture e 103
10815 1001 L1974 Meh 10! reme mee||Am Hided Litst s fg 61810
100 1045201011 Jah 14 1011z 1011|| Amier les Becur deb g g - 1025
1000 - liosay Jan "14]0 1064 106y || Am Smelt Securities s [ 8. 1920
145 _ sy Jily 3 Am b\‘]llriln Mg g G- ... 1015
06 - ..f112 " Fel ‘07 A Thread 1st col tr 481019
100}t 104 10115 Muy'13 { A Tobaeco 40-yr g Gs. .. 1044
108 ... [10lix Noy 13 Igmlﬁswrnd
1 Zooo g Sep a2 0Tt TEIT] Giold dss -
Blig 871 BA%Jan ‘14 " Legistered oo oo 195
pess —nnaf DHC VAN ‘14 Am Writg Paper 15t s f 55.1910)
213 Suie| vag 024 2 || Baldw Loco Works 1st bs. 1040
Both 8teel 1st ext s 89 .. 192
1044 Sale 1041y 105 st & rel Ss guar A...
o0 Augnial, L0 ... || Cent Leather 20-year
7613 76| 31 lonsol I'obacco g 4s.
83 s Corn Prod Kel s T g &
104 Jan 14 ¥ 15t 2h-yearn fOs. .. ....10
Ay o #3% Jan '14 o Luban-Amer Sugarcoll tr 65 1918
10015 108 {106 Hep *12 Distil Sec Uor cony 1at i 55,1927
G0 dan ‘14 1 1'du Pont Powder 4345_-1036 80 | 873 876
BTy Feb '12{. Geaneral Bakiog 15t 28-yr 681056 eean HU4| 91 ‘Dec'ld
Al e Gen Llectric ueb g 3 34s. .- 77 B0} 80 30
1011y Dee 13 Dehenture 8s ... 20 27105 1041 Sale {104 103
103 dne'13 8 || Gen'l Motars 15¢ ifen o5, - 100 Salef v# 100
71 Tan ‘14 1051 11l Bteel dob 4Me._ .. . " 1040/A-0| 577 Sale| §712 83 g3l 88
1001y 1031/ 10515 1y 112 i, Indiana Steel 16 532 -7 101 Sale || 8% 101%s
aeo= Bdlg) odg May'1sl .- e ingersoll-Rand 18t Ss_ .. __qiv3s|J-J| 100 ... 3 case e
10713 - - (108 10% Int Paper Co letcon g Ga_ 1018/ F 015 10214 1027y
1090 -~ ~-|11013 Jan ‘14 Censolcony s fgba._.___1036/d-J( 8013 &3 | 83 Jan 8ily
10015 - - - .11051g Nav 14]- Int St Pump 1sts Fos.. .- 1920M-5| 03 67 | 85 00 2
70 78|79 Meh 1) - || Liackaw Steel 15t 5a--" " 1023{A-0| Uiy Sale laif ooty 901y
1007 101 [100% 1004 156 con b5 Series A_ ... .1050 7713 Sals 8 20 751y
10315 1037101 Dee'13 f-yearszonvertible bs.._ 1010
70 coeal 13 Sep o 12{i5os Liggett & Myers Tobac 7s.1044
100 102|102 102 all102 A5 S e e T
100 - [112 0ot “U6l.... Lorlflard Co (1) 73 ... .
1013 Z227/103% Nov'1a{-220 e e ST e 1)
1080 oo Dee'1a| -] Mesican Petrol Ltd cov 6s A_'21
102, o lioh Mehttalo NI CDIT|INav Enany & 8tpg st 5s..
10alg 2 (o Jan Il || 1021 Todt|| Nat Starch 20-yF deb Ss._-
10215103 " [10my Dect1al_ - o0 ... || Natlonal Tube Ist 6s_.____
U1 05 | Ot Jdan 147N 004 01tg|| N X Alr Drake 1st cony e
0018 oaaaf G2 netts| 20l D0 || Rallway Steel Spring—
1005 = )] e o]l Latrobe Plant 1st st fs..
Intec-ocean P lst s 58, .1
Repub I & 8 1st & col tr Ga_18

[

ss83
DD P e i

RN

C=0>

10413 Sale
82 Sale
Sale|l02 102
-=«-) 96% Nov'13
e 98 Feli3
Sale| 78 79
-aea=| D5 Novild
g0 | 87 Okt 13
H48%) 5§ 3

i
e

O Llrtiehrz0rCooat0nLZ0000%
-}
-

e G et

b
=

=
bim:

e
e

Z&.f-t_t}l =0

oo
-
=
gh‘-‘“ﬁ"i'r‘f?.hf-b-'ﬂ"\

Sale (100 101 QUi BT 101

2 enas| W7l8 08 25/ D0 98
DLy 01%| OL%  83%| 70| 50 91y
1015 1034|100z Jan "1 .. |[101 1014
81!z Sale 1 Ay 3 T8ly Bl1%
1044y Sale % 50111031 1047y
04 100 J 1404 94

1

FrczZmp
PP O0-NECEZ=0

=L

[

w—::—-sx-—-gi‘.'ﬁsh'mm

ﬁiiiir}fi{i'
7 o ille o
‘-lb!.l.l'nc"li,___f L
76 £

=i
=
Eo ]
o

8

e o [ el W fal

i bt
ZELCRER ?)?l‘—i et

o D
'

L

==l

30|
D4a1y Sal 3 DAL 33 1
4 ] 5124 il UTiy 9§
enee =mes| BTgTan 18, o sm: ﬁﬂ:
0313 noY) 0313 Dec'L¥_ . = ..
03 @1y 03 3 10| D1t 03
92 U3y 98 Jan *Hl._ .|l p3 03
1y Sale| 6l Go%l 00! 031y O5%
B 87 BNy

B
e e e e e (] S
Z»OZLE

0

3 elweler

b
-~
(=

)

o N

RO 2 O e e b S [ e

DRl R

mETN=—

07 Sale
12114 Sala
100 Sale| 00% 04
1201 121 1811109 121
904 Sale| vblg 903y 08% 007
gip Sale 3{1 ety 18 o1 04

ecma zdan ‘14 ___|l gliy DI,
sac | 88t Fon al 2= el
001, L] 4| 3B1i| o6& 00
iW.S-‘llu By ] 8! 93:: got‘
[T} 897 Jan 'IM____Il 6T 97y

5 014 4 314 o1 0dig

1
b

50

=3
EEREEpLnnn—L Il Lo

|I=‘.
ley 1o

T I

6!.

100 S =
1ty 10 an | Lu-d0-year 55 8 Faoo o w0
Pridaad] e o3t 108 " || standara Miliing 138 53-22 1930
10k Sl lﬁol;!inpn-je e el "ljhle’l'uﬁas(‘io!cunv dtolg h":u‘.‘.o
1010 - __J1011; 100t i 14| Unlon Bag ‘aper 15t hs.
20 407|'51 Nov 14].. || 0ta 1OL’s 1930
132:’ :\1'"‘ :':i U8 Hed ﬁ':c(’ln‘r:d°§g“1'r;§:
N W L ~1040 Noy! Figh dhav ) elg 1s Baas
T};‘I?}cilt; kﬁliy 5u1“ ke lﬂﬂﬁ 1041y o 04 > 104 1034 104 || U 8 Rubbee 10-yr cnn tr6a_1018
Western Div 1st i 5a. 10249 __ U § Steel Corp—[eonp -.d106:
Geaeral pold S8... 10013 1011l 05 Jan "14 ! L 10-00-yr G8lreg ___d10
Enn & M 1ot g g de . 100D A-0) 8004 -.~.] 8564 Jan '14 54 || ¥a-Car Chem 1st 15-yr Ga-
2 20-y0ar 58. . 108710<d] 97 Sale| 07 07 Al psx 0 West Electric 15t 5s” Dec
Tol * & W 1st gald ds-o_ 10171 ~d| ccas D1 Deo'12f.. . |l.5 - Westinghouse £ & i s £ 58.
Tolgs L& W prtlcuqn_tss.lu:g J=J géia gg? : . 8 10-year coll t2 notes Se..
- A8z ~1650/A-0 b f J
?.‘.t:.lﬁnt.rrw-lfqm e 1917 ﬁ-ﬂ 3 et DAY B 'ﬂFIﬂtrnDp & Telephone
Tor Ham & Bufl 16t g 45, A10400J <D} 85 oonn Am Telop & Tel coll te ds..1020
leter & Del 15t con 5 681028 100 100z 1011|| Sonvertibla 48 . ... .10
1at rofund i 48 oeee- 196 W aeaa| T4 T4 74 T 20-yr convertible 4 s ___
Unlon Paclfic— Chicoago Telephone 1st 8.2
1sb ILR & Innd grantzﬂs-!ﬁ«:; 71g Sale| 07 071, 051 071;|| Commercial Cable 1t g 48
fater 4

il ccccmcman=n

or A ul 5t L. 1st e 41(a__1930
1sb t".pll(lfﬂhi B8 1804-1044
cGon refund 4 fedg o105
Bt L M Bge Ter gu & 65- <1930
Tex & I'ac 18t gold bg..cs 2000
d gold Ine 56 oo oo 42000
e Div IH Lilat g b8 ... .1031

EO=B0eesC

1= e80
1087 10514
09 Feb 13
D1y Jan ‘13
87 59

0
1031
10213 Sale /1017
1023 Sale/101%
g5ig Sale] DGty
102 Sale{lOlis 102
93 Salo| 02z 03y
90 97Ty 06% Jan ‘14

e
c...:..;..m.'.Zg:pp;-r. T e
O 2%

L
A

(X

B | B L e
U8 Jtealt

L}

oa--.ozz:'::.c.:.-.azo

3 o
e e P S T D

Vs
{5 L5

€

=E

0

g
LI B

B0y Sale| B84 59%
90 100 | 98y oy
00 Sale] 08y L
78l ----| @312 Deo 13

Reg PR A s, Registered —_____..____230 770y wenu-i 8313 Nov'l1|
20=year £ony 45.-- -1, 9a1y Sale Qumb'd T & T 186 & gen 511037 cmnmmess] DB 084y
166.& rof 45 i 131y Hale lieywno_l.elcyho:le 15t 6a_1035) 8014 o= | 0714 Sep "1
Ora‘ity&: Nav 100 ¢ da. 1040 08 i...| 93 03 9 03 || Metropol IFI..!‘ Tellsts f5a_101 10025 1007:(100  J'1y ‘13|
Ora Bhort Ling 1st g 6a-_1422 11014 Sale A||10015 1101] | Mich State Telep 1st Gs. 1024 F-A| 0313100 | 08 Jan ‘14

1st consol ;5 llug 1078 e | 1O Bl 1053 1075 & N J Telephone 58 g_19200M-N| ... -.-./1034 May11]

3

-
31-&-4::{‘2'-32‘-
e et O I

fund 45. .- .an--102 023 Sale| 02% 0l so1y 928 || N ¥ Telep 18t & gen £ 436 1930|M-N| “0813 Salo| 078 08ty

%ll.‘;‘ll; ‘;'u i“}gr gold 6. ...102 103 _...|los Mn‘w'I{ ,'E"‘ ,__af Pac'Tel & Tel1at5s.. .0 1037(J-J| 088 Sale| 98% o0
15t extendod 48. .. ..o 190 B e D TIIITIIT SO0 || Bouth BellTel & T 1ats £ oa 1041(J-J | 001 Salef 084 001

andalia cons iz 48 Ser AZ1055 03 Apr'ia Ceichteee i“ﬂ“ Unlon col tr cur 5s...1938J-J 3 98

w87

b foa Be.no1087 93 Mebh'3) TL ool Fdandreal estgdiga. . 1050(M-N|j 01% 03 | 91% 02
ch‘“*é’:-’ﬁﬁ-'ﬁ'i-aﬁr;uu4;45.111.14 = - 04 Oct 12272000 STl Mut Un Tel gu ext 68....1041/M-N| 87 ....[104 .I"tw;ll
Virginian ist 5s Serfes A __1062M-NI 00 00% 907|158 073 00710 Northwest Tel gu 4)5u 516341431 ... .._.| 93 Jan '13

MISCELLANEOUS BONDS—Concluded.

Coal & Iron Miscellaneous
Buft & Susq lron s 6a._ . 1032|J-D| 00 .__.| 00 Bep '13|.... Adama Ex coll tr g de......1 781z 81
Dobenture B8 e _al0206] 80 Jan ‘14).__.||'8B0 B0 ||Armourd Co 1st real estd}fs '30 93 Sale
Qol & | Oopen sy 59,1945 07 061y 06 1 Bush Tecuiloal 158 48. ... .10 —ane 871
Col Fuel gen 08._______1019 1071 I'ne*19]. ... Consol bAl e aeea.. Coinie] 1y
ColIndus 18t & coll S8 gu. . 1934 a0ty Bl 10 Bldgs 58 guar tax eX.e.-.1 8714 00
Cons Ind Conl Mg 15t 8521035 70 79 | 78 Aug'idl.... Chino Copper 18t cony 8.
Oons Conl of Md 1st&raf 55 16560 R [uapir Cons Cop 1st 68 (rect
Gr iy Qoald O 1at g 6s__h1019 1 “man Int Mercan Marine 4 Mg
Koan& 11 O& C1absTg 50.1951 01 13 Int Navigation lat e f 8.~
Yoeah Con Qolller 1sbarin 105 3 Mge Bond (N Y) 45 ser 2.
¢ L Rock Mt PP 1stis5...106 T &7 m-zozr b5 Series 8. ainn
E‘nan Conl gon 88 caceaa 10 b Morrls & Co 1st s [ 4340
© Birm Div 18t consol 68.. .1 3 03 1 N Y Dok 50-yr lazgz 48...1
Tenn Diy 186§ 08aean-oa 101 1 -=sf[1017 101 [|Niag Falls Pow 16t 58.....]
Qah G M Qo lgtgug 08.. 101 103 'y '13). wes-||Ontario Transmission S8...1
Utah Fuel 186 % 58 cccnaaxn Sree o e e b wewe|| Pk Sery Corp N J gon 68.-.
Vigtor Fuel 1868 [ 68.cnazx cnrmanme| B0 May'13 RayConaCopper 18t cony 6s] 15{109 1091,
V¥a [ron Coal&Coka 15t b8 041 04%4) 0413 047 Waah Water Pow 1st 6810 10313 Salei1031; 1081

¥ Mo price Priday; latest bld and Mteﬁ. & Due Jan, @ Due April. « Dus May. ¢ DusJune, A DueJuly. & Due Auz. o Due Oct, » Doe INov, § Dos Des, # Option sale,

©
nNoaGs

Pal =SEnta
O~

P TR

Le0>0

223383:»..
2D

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




376 CHICAGO STOCK EXCHANGE—Stoock Record.

STOCKE—HIGHBET AND LOWEST SALE PRICES.

y Baturday, M onday, Tuesday, Thairsday,
Jan. 24 Jax, 20 Jan, 37 Jam. 30

Range far Provious
Year (1013).

ETOCNKS
UHIUA(PO STCOK
EXOHANGE

Rangs sirca Jan, 1.
Highent,

Wednesday, Frida yﬁ

Jam. 3 Lawdst,

Highast,

Raoilroads
Ghlljcauo !alw Il ya coml00

* praf, - a0
Chic Rys port Py s L

Chic Rys pars eif “2°

Chic Itys part ectf ''a’

Clic JTys part ctf 4"

| Hnnsas City By & Li.
Do prof,

Atrests W Stablae C

28 Jan 19
70 Jan 31
.stg Jan 24

Jan 16
m;Jan 9

Jan 4
!7 Jan 15

2413 J'ne
0 1Ny
88 Jan
18 J'ne

Gly J'ne

2 Jne
16814 01y
35y Nay
48y Doe
15 Suep

27
is
081
an
8

Jan'14
Jan'l4
a1
T30 -‘E_!;
17~ Jan'1d
351s Nav'13
7 Aty
el w3A
331y 34N
051y 05y

100 Jan'l4
*130 133

3ol T
54 84
50 Dée'13
213" 13
4y Ded'id
AT Felid
20 Ded'13

104 104
aote 70 2,030

*30
*T5
*0a

o

b 14
8
03
31y
)
Ay
191y
a5
41
a5

Tilyf

ar
45
o4
311y
8
314
1013
36
il

Taxl Bale
Latet Sale)
021y 031y
823, 34
Bly
*iTy 3y
Last Sale
Laat Sale
b | A1z
23

23
70

"Ry

Jan 15

1 17
1001 5a

3
101y}
3‘, -

11z JJun
45  Mch

4612 Jan
190ty Jan
A00  Feby
135

[}

R0 7
5 Jan 34|
20 Joan 3
Aulg<sn 2
401 Jan &
13231 Jan 34
30 Jan @
78 Jan ¥
118 Jan N
4013 Jan 51
80 Jan

----.-
33 34
05l 9513

- Last Sale
*130 183

43 43

3% Jan 23
863 Jan 27
04 Jan 10

Jan 26

Jan 20

Jan 26
1 Jan 18
00 Jan 23
#diz Jan 27
§3 Jan 12
1133 Jan ¥
138!3Jun 3

131 Jan 18
163 " Jan 36

211y ) ne
v &1 J'ne
400  Coy
126 Doe
28 Novy
T8 Nov
1103 Dee
Sty Dea
T3z d'an
W 'y

May
Jan
10413 Jan
1309 dnan
71 Jan
807 Jan
b3 Jan
3 Sep
231 Sep
165 Sep
g Nov
161z Jan

8 88
130ty 12304

ADlg 4D7g

531 83

“48 &l
| 4T B4y
*410 " 2131
133 135

sifdy 13
w2

15

108

o9

| Amer Telop & Telog.. .10

Beoth Flaheries cony 100
Do 1se pref. ....100
Cal & Chie Canal & D100
0|Chile Preumatic Tool-100
Chicago l‘lua&'lrunmn
(‘nmm(mw tb-kﬁhon 100

0 Cam ["rmt liorfm mmlgg

Widdly rm-
24 Nov

106 Jan 1001z Deo !
Jils Jan

115 Jan

B,

}Ialr.‘ihnté }hgm pi100

ool Brick ..., U]

11073 Jan'14] ... |Internat Horvesier Qo100

768 Aug'l| w.....|Knickerbocker Ice pf.100

e T 800| National I.ltseun....--luu
. 25

)| amavmanes
168 1554 B18/ (‘srba

S118 11681y 10

Jald2  Jan'l4 ua & H1 ()

\ Inl{_,!‘z't’n Peopla's Gas L&ECoke, 100
79 5O

2 o rights.......100

125 Pub Sery 01' No 11l coni 100

08 081 0
173 Jan'14

I L | (et |
Pumnly COMIMoN ... 100
80% Jan'ld
100% 1031
123 Jnn'ld
161y Noy'1s
68 Nov'li

5y Jan
11013 Jan

1"1’1.11\!! 14
125 Jan 27
1343 Jan ¥
1161y Jan 27]
85 Jam 4f
131

T 9 J'ac
7
135
135
160
1104
41
1341

Pily

18
ane 0
%0 193
slamy 123
*13 S8y
13 Thly
1008 1007y
*231 246
1041y 1048
1401y 143

W05 J'ne
I m Bee
55 1 113 Jd'he
11564 N lllng-ly
3¢ 41 L)
1234y lslll

8ol

85 Aug

048 Jan 21 1
i 1 o s

074 Feb |
a148 Jan

1243 Feb |

4 Feb |

03
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Last Salé
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Volume of Business at Stock Exchanges

DAILY, WEEKLY AND YEARLY,

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

Week ending
Jan. 30 1014,

Srocks,

Rafiread,
e,

Bhares.

Par Value,

Bonds,

U, 8.
Bondy,

Baturday o ceeceacae
MOBIAY . . e saasan
Pushday Souesatioh

Total sucivspogoan

523,240

645, 1040

$28,004,500
42,423,200
35,545,300
47,783,700
30,044,750
45/294,550

$2,0631,600
3,814,600

3,350,100

5,000

10,500

2,072,104 5234,988,000

$10,024,100

23,039,000

514,000

Bales w
Niw York Sock
Exchange,

Week ending Jan. 30,

Jan, 1 ta Jan, 80,

.

1013,

1914, [

1913.

Btocks, No. EAFOE. ...

Qﬂvmmut Bands_ .|
Stata bondd. . ccecues
RIE, and maled, booda

VIt P

2,072,194
5232/983,000, 5203,
§10,400,

514,000
3,039,000
140,994,100

2, 180 453

13, ISS DDOl

0,733,231
304,000

S111,500

. 855,000
L T717,500
75.223,000

048,050
51,100

m 500
445

8,748,078

800,757,850
$14,500

$121,500
2,355 600
500

1520,

§23,577,100

512,640,000

338,504,500

54,003,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHILA
EXCHANGES.

Waeak ending
Jan. 39 1044,

Boston.

Philadedphta,

Listes | Unidered
Shares,| Sharen.

Bond
Sales,

LAsted
ihares.

Unliriea
Shares.

Baturday . cerc e en

1138 6 uu1

fonilny

17,277

m 000/
114 mm

9,270

Telegraph and Telephono

& Amer Telog & Cabls.. -1

& Central & sSouth Amer_1(

Comm'l Un Tel (N Y)...25

Emplm & Bay State Tel. 100

Frankin ...ceessaas.—=100

¢ Gold & Block Telag..-1

& Mackay Cod com.__..100
e Proferted L amnaas 100

€ Nortliwestorn Telog

Pacllle & Atluntio...

¢ Pao Telep & Teleg prof-100)

Southern & Atlantic-..-.25

Shore Term Notes
Amal Copper 53 1016..M-8
Balto & Ohlo Gs 1914...J-J
Bilyo Hap Tr—>58e N ¥ Stk
Ches & Ohla 4 Wa 1014, . 1-D
Chleilisv Rys 55 1914...J-J
Erie 8a Apell 5 1W14..A-08

Call fin Och 1 1914___A-0

Coll 51 Aprll 1 1916 A-O)
Geo'l Motors 82 '16—&1 NY
Hocklng Vallay 4 a'14 M-N
W Cant dign 10]1.....1-]
Int & Gt Nor &s 1914 F-A
Intar Harvester 5y '15.F-A
KC & Lt Ga 1913 _m-B4
Laks Mich Bo 41.'14
Mluhlnn C‘unlm s 1914
Minn & 8t L g e 1014, . F-A
Ido Fan & Tox S 1015.M-N}
M asourl Paoitle 66 1014 3-D
4N ¥ O Linss Eq 5a 1013-22

&14n Jan 10141826 .. 2-)

4358 Jan 1914-1927.
N Y Centdiga 1014,

e 1015 . ..

Ga Apr 21 1014 ....I\-UJI
St L &4 F s 1913 opt.J-D

3 Sent 11914 opt. .. M-S
Heaboard Alr L 1tysa 16 M-S
Houth Pae Caofa d'nels 1014
Houthern Ry &a 1019.. F-A

Indust and Miscell—(Con)
Am Bteel ¥dy Gs 1035.A-0/
Deb 49 1993 . .o - F=A
Amertoxn Burety . ... ---50|
Amerfosn Thread prel... b
Amer Typefounders com 100
Proferred . 100,
Deb = 6a ltl‘iﬂ -
Amer W rmng PaDOT -2 100
Burnoy & Smith Car eown 100
Prife 100,
Bl (12 W) Go mm....--uu
Profercedc oo aeaa-250)
Bond & Mtge Quar. .. .. 100
Borden's Cond Mk cons. 100
Froferrod L0
British Col Capper Co....0H
Brown SHoo com...

{.urmn.y{oolamu'lcn 106,
Callulold €0, o caaaeaa

City Investing Co......100
FPreferred 1004
& Ciaflln (5 B) Co too.. 100
rcfrrrm-._....ll
-1

Ci
Cogtinental Can som... 10
Freferred |

¢ Priforved . ._......l 3
Coldfiptd Owasal M ..
 Baokemasok Witee (0—

e

wERERIEIREIREE

..“

...
B8 &
WA

12,715
5,870

9,583
16,087
16,239

Rel g 4n ‘52 op 1012, 0=
Hade & KMburn cam. 10

IM'I DEORNTO e e 1Ly

o ;

13,0
18, 1}13
15,647
ﬂ.Rﬂ?}
15,000}

14,515
18,510/
18,848
18,002

UBSAY  oenmnnen 9,600 Woat Moryland a3 1015.1<3
Westineh'ss £1 & M Ga 1015

5% notea Oct' 17T—8ea N Y8

T

7,243 3
B3,600; 13,015 101,700

Totsl..ooooozsn--! 98,301

| 78,8100 s450,800

07,547

73,500)

$501,100

| —

Inactive and Unlisted Securities

"All bond peloes are now “and Interost” except where marked * 1"

Street Railways

Now York City
Blseck Bt & ul H sk, 1
1at migs da w
‘ & fth Ave
d migo Gu lﬂll..
Broadway Suclaes R
bal

Dookc £ B & latt—
xo!.d Ga 103%.....1-D
Barlp ba 1014 ... ... F-A

Elghth Aveaua nou...}ﬂl‘v s

Horlp Ga 1014 !
Ad%d & Gr 85t ¥y stock. .. 100]
420 BtAL & BE N Ave

18t u‘nt AL6% Lo '40 M-S

004
“Canzol bd 1948 otis. F-Al/
(dBlxth Avonun EM0K. .. 100
o Bouley Da 1045 )~
For 1st Ga 1010, .--A-‘
By \WE J B 63 29,008
38 & 20ch His 5a "0 ol A-O)
Twenty-thind 5t stock.. 100
Unlon [y 10k 54 142 ¥-A
Wdtcheater 188 54 '-13 J-1
Yonkers 5t 410 0% 1940. A-0

Hroaslys
tlan Ave ftle'ton &
& W jtda
"'.!Jn ity
Bklyn Hiata 158
Coney 1al & LXlyn.- .- 100
JAL coud i &9 lJlS
Con g 44 1
Bk & N Ml
Nasani 100 Lt 8a 1044 h-()
N Wmeburigh & Flathoabh-—
18t 4 W July 1041 . F-A
Bratuway 11° b 1022....3-3

Other Clbles.
Bulf St oy 154 con Ha ‘SLF-A
Caom'w'lth Poir Ity & L.100
Proforced -« -100
¢ Conp liy & Ltg B01t - = » 1O
& Profertell .oiecneaeslii
# Detrolt Unliod Y. 100
Federal Light & 'I'rag... 100
Froforred 2eeue- 109
eHavane Rlde ity L & P 100
@ Prafarre 00
# Loulay ﬂl.}l 1930,z nwad=d]
an Orl 1tys & Lt eom. 1001
I'rafacrid

'N ¥ Siate ltyuum..,.lDU
eNor Ublo T & Lt 0om-100
rub 3¢r': Cuorp ot N J—8ee | &
Li otls 0% perpatual....
T o0 He 1ak 48 1048 BN
L Cl ul:t-ﬂl' N daaaa 1004
Nou‘kfi {1 - BN [ 5]
W'k P'nss My 06 *20.0-0
Itapld Tran Ggh;.f.o.lou
lat by 1021, A0
J C Hol & l‘ﬂ.u‘l\i M-N
So J Gaa Wl & Trao.. .1
NGII n%a‘?tﬁz""i
o Hu ¥ 4a 19 -
Ext 6s 10u4. o
l‘n:

1614 o
‘lbuhlls Ry & Lrgh
Proforred oeoee . .. 100
Tetineaae &r L&¥ com.100]
Preforted . ennnan. 100]
Talado Trast L & F-.._100

Pref o |
Trent I' & li- b 1043, 4=

0 150

40
113

o

+{[Hludson County (iis...11:0
2100

Street Ilnllwnya—({m }
Unlted Lt & Rys comi- .1
18t preforrad. .
] preferTol. ceuae
Unlted Iiys of 5t L—

[} I’anrmd
Whash Ry & 5 Co.
Pref

West Pesan Tr&W
Profoc .

red .
Blectrie, uu & Powor
New York (N?

Cont Un G B 1047....J-)
¢ Klnga Co 101 L & P Qo100

Now Amamrdam Oas—
18t consal 5 1048, ____J-J
N\‘&ERGMMH"“N

Consol G 1045
HY&QIHL&PowGo 100
Probucy

Novth'n Un 1ah 54 1937 . M-N|
Sthodurd G L Let Ba '30 M-N|
Other Oftlax,

Am Gas & Eles com.... B0
Profeimed connceemana 00
Lrefereed

Alasr Power & LY uom..luu
Proforred 0g

Bay Btate G.u...-

Buttalo Clty Gua 100k . 100

Citled SBervice C'o com...100
Praferred o ucuiiee-s 100

-(.Tolululﬂa Cian & Fiwo. . 100|
g L Y =l

Con CGagof N J 84 103633

|Consumaors L 1 & Pow=—

| N 5 11 T R,

ondunmgrs l'owur (Minnj—
14t & rof Ga '30.ope 'lul-ﬂl

Dapver G & EL5a 1040, M=)
Eleatris Hond Share prat 100
Cllenborh Guy Lt Co. o< 100
Pl & Tiodson G

G & EL Hergon CoL .

Gr't West Pow b3 1940,

Inubsnn Liglitlag O

A5 1058 0Pk oaas F-A
Indianapolls Clalte..... &0

1% i By IVAR. ..o AD
Jupkaon Can ba g 1937, A0
eLoelodo G proforred .. . 100
Maillson s s 1030, A-O)
Narragan (Prov) £l Co.
Nuwark Gaas 6a Ape ‘u.u—J
Newnrk Consol Uag. ... 100
No Hud LT & P x 1038A-0
Paelfie Gan & £ som.._.100

POPRITR ey nmams 100
Pat & Pus Gaa & Bl 100
Bt G
A 1]
i'rafarred o w2

100
ﬂ%unm&o]s" ALESLY
thlllf‘l Fowet eom-...1

S2me

5.“-;:3882

n
102

Frefarred
, Indilans Fipe

Raliroads
4 Clle & Alton 00ifle....100
LR 1 ) S |
¢ Clio 4 ¥ A& G222 100
& Prefer 100)

el proferred.. =10
&2 p.omrou--..._..‘ilh)
SN Y Chile & Bt L eom - - 1001
€ 158 proferred.. e .. -100
¢ 20 preferred 100
Northern Seetritien Btubk. .
Pitta Diess & Lake Erle...50
Prefirred 0
« Rallroad Socirition Go—
1l O stk tr otfa Bor Al ...
West Pas 1st 0a 1933 M-8
Standard Ol Stocks
Angio-Amerioan Ol “wi'ﬁ
(v

pe Line Co...50
Cumbsdand Pips Line._ 100

0
6l

Eureks Plps Liss Co...100 l-'is
Galona-glinal

Oll com. -1
e Ling Co....[
Nutiosal Translt Co..___
New York Translt Co,. .1
Northorn Pips Line Co_ .10
o1 e T e I |
Tlaros Ol Corp -
Braieie Oll & Gas..--..-100
Selar Jtetinitey, ... .. 10N
Bouthdon Plpe Line Co.. 100
Boublh ‘Penn Oll.,......100
Hou Weit Fa Plps Linas, 100
Btandacd Ol (Califorala) 100
5
=

taud Ol ([ndinna) ....100
Standard Ol ( Kangay - . 100
Atand Ol of entueky . .10
Btand QU of NeDingky. 100
Biand Oll of N J (odd).. 100
Brand OU ot N Jaeeaaa U0
Btandand Ol sulisdidiaries. .-
Btandard Ol of N ¥Y....100
Srandard Oil of Umo...IUD
Hywean & PUIoN o ooeennss 100
Unlpn Teok Line Co..,...100
Vacuuta Oll - - cenassa 100
Washington Oll.. ..

= |
Waters-Plocee Ol ....100 000

Tobacco Stocks
(Ses nlve Stock Kzehongs ruu
Amdr Clgar eom. ...
Profarred . arsens l
Amér Machine & ..l
Britlib-American To

50

Reynolds (i‘tJ]'lubl.m 100/ 150

Tobaceo Produsts m..l%

Frohwred ...,
# Unitad C!n.r Mirs som 1
€ Profacrod

mum L‘le:rﬂ pam.l

¢ Weytas Bruiad Goroal
& Prefarrad . __ ... 100]
Young (J 8) CouucanaasallO
lad {alfMlscell
& Adama Erprest... .1
Col trg ds 1M7_...._3-D
Allanos JLORIEY..cucana]
Amer Bank Note somn. ...
Prefarrod

Amecisan Book

Amecican Orass........l

American Colels eom...
Fratered o oo nn ]

 Amerioan = e 100

Am Graphophuns eam.. ]
Pralemred

Amecioan e .1
Amer Malting ta 1004 3-0
Amar From Assos'y.....l1

130
N'i

proderei
Huvana 'Tobsoco Co....l i
Pre».arm 0

IN O TP
Rerring-Han-Murvin

-
& Nufg.. 1

Kei-l:r Elll‘ Aeld Tirs . 1!

# Pre e e

NY M
N Y Tida Ina Co..
N Y Transporition ...
Hiles-am-Panil gam. .lﬂﬂ
Uliio Coppec Ca o
« Ontario. SlYar. . ... .- 100
Jils Elavitor eom.
Ty DR
¢ Pottibons-Mulilzen Ce 1
e 1at preforced ... ...1 00
Plittaburgh Browing
Pralecrpd ... .. &0
& Plttaburgh Steol pnl‘..
Popo Mg Co com. . 100

Lrafocred

Pratt & \‘."hlmay prut. =1
Producess Oll 104
Baslty Amog (Bkiyn)-..100
Romington Uy pewl'e comiid
st Hl’tfﬂﬂﬁ--. - ..l('u

¥ Frofecrod
N.nnr Mg Ca. 100
Staudard (ountnr #omm... 100
Prefocrod =

"Taras & Paoifie Coal.
& Texna Pacifls Land Tr. 100
ITonopahddia(Ney)-Sselnll
Trenton Potleries com.. :uo
Preforrod dew.. . 10
Traw Dirsctocy
|United Coppes.

Praferrod .
& United 1)
¢ Pretorred . .o,

U 8 Cammalty PR {1
B Envelops com. .. ... 100
Prelerr

1001y
&

e |

Fre
Worthington (HR) Co pi. l.i

o And acorwed dividend, b Basge, amm
" ¢ Inoludes ab
Wil Muam_ ﬁm

1 Ex-dly,

¥ Ex-rights

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

Bloak Krohange but wwally [nastive, frl.nnrhn ;N-iu.l
Fabaxiptiona, w9 L) on Gloax S

sock dividoed sad

¢ Bala price,

| Mew siosk, w




378 BOSTON STOCK EXCHANGE—Stock Record.

ETOCKS—HIGHEST AND LOWEST SALE PRICES. Salex of STOCKS Range aince Jan. 1, Rurm Jor Previous
the LOSTON STOCQ I On basls of 100-ahare oty , Year 1013,

Satwrday, | Moendny, Tuesday, | Wednesday,) Thursday, Friday, | Week, EXCHANGE

Jan, 24 Jan, 26 Jan, 27 Jan. 28 Jan, 20 Jan. 30 | Shares, Lowext. Highest, Laweat, Highest.

[2ailro.ds
*00% 100 007 0075 *00% 00%| 001s 00Ty *071z 081 *08% 00 Ah‘lnnp-\‘. Santh l-r.-,.lllll 00% Jan 15| 00% Jan 20 211z Oct | 10613 Jan
009 100 -nm: 1001 e 1003 |*1001s 10013|  Last Satelo7ss Tan'14 Vo prefoo_.._..o1001 073 Jan 18] BOiJan 12l sk LY | 0Ly Feb
150 . 101 191 102 G2 10 194 104 157| Boston J Albany -100}. 187 “Jam 17| 185 Jan A 183 Dee | 216 Jan
i R ) ALY Ayl B 8| R en & Lowell 53 Jan 3| 161 “Jan 2| 150 Des | sus Jan
1| Chon Hota) 5l “B0% 504 llsoimu?:-.\!ninr'.: 43 Jan B 65 Jan 12| =5 Dee| W Jan
255 > 285 Boston & Providence.100] 250 Jan 265 Joan 274 2381 Dee | 290 Jan
.'lolu)t.m' Sl.ll)rllrlnnu (& oL Rl n 3 ";: ‘?f!ﬂ ]i?nl:‘id
e o prefo. i an 1f Gz dine| ¥ Men
?3!5 .~:—:.{: :1?; Nov'l3 Boston &= Wore lilec Qs | —o.o ... = 5 el 74 Meh
30 40 | *30 40 Dok e e aa=aa| 2370808 i} Mty Dee | 45 dnn

*103 Last Salel163 Jan'l4 -|ChicJunc Ry & USY_100] 103 Jan 15] 10 lug ~ Sep | 104

10812 105%s| 10612 1051s 106 10512 po| Do prof 104% Jan 6 101ty I'ae 107

.'-m Cleg *IR8 .. {ﬂl::u[.‘ct[eu!. River n 1;»{2r j‘m }:; "up l-m ’:: _:.‘l; ]I}.l_% f!jg
03 63 2| Fitehbure B an 2 3
1191 Nov' 13 Ga iy & E i‘c-iruu:d mo f11s AU 120
84 B4 2 Do J: ref... Wi JIan 3| B4 Jan a0 sua gy
*90 08 Maine enlrnt G 007 Jan 5| 07 Jan 13| 11 Dec
125 121 ij'»s flleetrie € 100] 121;Jan 20( 14 :ll.-m 2 lltlll= Ht’_t )
4 [ 3 5 2 il 1.2 (% o N
74 ?51- N \"N Qf{rg‘??f :Je:(ll {33 Er"t .};R ‘I;:; ?‘?:I:;:\ 2| 65y Dec| 130 Jan
R RNALLT Northern N 1. 100( 105 "Jan 17| 110 Jan 24{| 100 Deo| 130 Feh
182" 185 s01d Colony. . 152 Jan 10| 165 Jan 30|| 150 Dec| 17613 'eb
T N o 25| Kutland, pref 25 Jan 27| 30 Jan &i| <5 .\_uu a1 Micty
*163% 163% 5| Union Darille 00| 1565 Jan 9] 161% Jan 26 I'jl{ll;nl_!lc 1628 Jan

!mrm!c.% Jan't4]| ... Do pref 85 Jan 6| 86 Jan Af[ Supd'nel g0y an

Last Sale|115 Jan'l4 . |Yermont & 115 Jan 0| 115taJan 12| 106 Dec| 150 !It.l)
T2 7a4| 73 73 Vst lind Bt 88taJan 3| 756 Jan 23|| 67y Dec | 8l Feb
'} SRR [l £} SR Do pref---__22.0 60| 87:zJan 8| 91 Jan27/| s5 Jly | 1w Jan

—

ukiscellcneous .
5. A5 54 b5 A Amrn\.zricnl(_lmm..-lm' A7y Jan 2| 57 Jan:22]| 41 Sep| &7 Jan
onls 05%| o5t oo | 2l0m1|, Do pref.__ . ___ 100 61 Jan 8l 0712Jan 23| 8Os Deo u.u..!nn
3l Al 'u, anl 1.867|Amer Pneu Service.. 5U|  Stadan 27) 4% Jan 30 21z 0'ne
I . y a1, 210 21 21 1433] Do prefo_.____.__ 60 17 Jan 2| 21 Jan 25 18" Nav

10814 3 3 (il 10715108 |07| 108 44| Amer Sugnr Hefin._.100 103 Jan 8 110 Jan 2|| 601 Dee
1130z 1131 1 2 3l 113 114 112!1 1138 l‘Nn Lo pref. 1000 111 Jan 10 114 Jan 20{] 208 Dee | 1171 Feb
1231y 2 Z g 3 1240 124 | 12312 124 | 10,300 Amer Telep & ’I‘olu r-100] 1170 Jan 3| 124 Jan 24 11014 Iec Lt dan

Last Salel 160 Dee'13] .. ... (Amerlcan W U{}li‘n_._.]ﬂ[) = R ! lu||_ Lhed
817 B2a| A2 82 767| . Do pref, 100 74 Jan 81 Jan 20 Moy
e i 10 x\mue,.mc.nz Manufacturing| 60 Jan 21| 6113 Jan 27 .'SH Mav ]
100 100 130(, Do pref.. pstsJan 10 100 Jan 22(| 94y 1y | 100 Jao
08 200{ ALl Gul Wi SHL.100] 8 Jan 5 .9 Jan 23 Jan | 1215 Aug
161y 16 13| Do pref 100] 15 Jan &) 10%Jan 10

18' 13 13| 1,815 l-:m Noston Land-_- 10| 10 Jan 20| 14 Jan 34
25713 2571a| 267 257ts|  wao(Mdison lilec lIIum---llJO 240 Jan 3| 250 Jan 20
1401s 147 | 14604 147 sas General Eleetrle..... 1300 Jan 3| 1454 Jan 24
*i01 " 102 | 10184 1018 MeElwain(WII)1st pf 1un ootzJan 2| ‘102  Jan 24
031z D3is 730 MassachusettsGasCos100| s0laJan 2| 03isdan 30
: 28y ! 03 031y agd|, Da  pref 100 w0 Jan 3| 03tzJan 30
2140y 21413 21418 21415] 21415 2144, 5 %215 152| Morgenthaler Lino. . 100) 211ty Jan 3| 216 Jan 20
Bor= g g s 17{Mexiean Telephone. . 10] '3 Jan 25| 3 Jan 25
g : 1 East Sale|3 4] ween..|Mississippl Rly Pow_100[ a1taJan 8| 35 Jan 23
081y i1y B81a 08Ny *B81 TO | 70 ] 140 Do prof.....100| 7izJan 19} 70 Jan 30
25 Al 25 25 30 | *25 N E Colton Yarn..Z_100 30 Jan 19| 1
i I : *wa 70 | *08 lJ el 3 24| B0 Jan 23| b5 :\Dr
130 140 | 140 304 ephione. ~100] 131 i g| 147 Deo
157% 18813 150 257 lt:llmaut 30, as - - amw LOG 140 Dee
18 g 18 18| *18 181 110{ feeco Button-Tole.- 14 : \¢‘=3\Df 118 Sep
1001 ; 100tz 107 wt.r, 107 & Co.. 0 : 101 5“" 03 Moh
71 05 a 2 *I71s 98 25 ] a5 g Ji 20 Jan 10| 20 Sep’| 98iyJan
L7 1) s Last Sale 29:, Jnn M 25 onigJan 20)| 20 Sep | 281 Jan

.| T 1y 3l 1% 18 13 Onlon ¢ op er L & M 28 11440 13gJan 80| o & j‘no J
167 } 16712 167% a'r:.; 168 541 United Fruje. _---...mn 1601z Jan 13{| 147 Jine
55z sa%| 66 BAtal 65 66Y Un_ Shoo Mach Corp. 2 a7y Jan 8 ;ﬂizj ae
23ty 284 2813 20 ! gy 2813 207 2p 29 44D S peatUaE ST L _n o 20 Jan 23 msJﬂ'
043y 64 o6 £ 6 f4% 65ts] B4% 0e%| 15,000/U 5 Steol Corp-- 2. 100 3| 63 Jan 27|| 50 008 13
11 1115 111y 1119 1110 1117 112 | 210013 110 603] Do profei...a..-100 .,-,.lrm 1125 Jan 26|| 1023 0'ne| 111 Jan

Mining
1y 15| elty 17 1% A 1y 19, 2 Ad\ronturc(mn...._... 25
$200 " 300 [*285 ozsnsznoa 280 "2 ciaas. Almoek. .. ool 25| 270 Jan 200 Jan 14f| 230 Nov| 330 Ja.n
I e M O A Atuan Gold - 22" 101 “201;Jan §] “237 Jan 22 Atk
e R sy s H .[Algoman Minfog-Z"7 25| “f ‘Jan 21] 14 Jan 20 yan
38" 38ty a3 @ 381 470 aTw| 33 3% a8 38 Alloues......_ 2" 28| giipdan 8| 834 Jan 22 g | AN
75 76%, 4% 76% ,,,r, 757y Amnl uuntodt,‘npnnr 100) 71 Jan 8 777 Jan 22 S
20% 20 203 20% 20% 2 Am Zioe Leadl & Sm. 26| isfzJan 2| 213 Jan 30 ) S Eu
5 4 ! 5 B Arizona Commercial- 8| 4 Jan 10| 53 Jan 30 1.5ep
% g P Hu*te-Balaklava Cop 10|  #pJan 8 4 Jan 0 44 el
3l ; Hutte& Sup Cop (Ltd) 10| aysdon 3 80y Jan 27 A% Jun
674 863 675 a3 674| 2/005{Calumet & Arizong.. 10 65 " Jun 24 as-an
Calumet & Hecln. 22 2 586 Jan
s181s 1713 187 17 Centenninl. :I- 18 Jan
Fii it l)hiun Copper ATlzJan
4513 381 ?nrrl‘anm(zon o100 63 " Jan
*2ly 2% 7y Qf)u est.
12 121 I-'uar. Butte Cop Min. 10
diy A1yl 4 4 30 Faaui:lln amme
h2iy B3ty Granby Oonsolidated. 100 :
381y 80y 0 Greone-Cananea. ... 100 205 Jan
19 10 20 0 430| Hancock Qonsolidated 25| 10 Jan
Laat Sale 5 Hedley Goldaocao..o 1 20 Jaun 2l
«in B0l .40 40 !Ielvclta(.opper J5Jan 20
By 513|584y BYy Indlana Mininie. 4y Jan 10
w461y 48 [* 48 10{1sland Creok Cona 47 Jan 12
R61y  85Y 8513 4 Do - 1} 84 Jan 14
21 91 2114 6anlisle Royale 1813 Jan. 8
5 Ilere Lalk ]
& Kewcennw Coppe
iy 760 Lake Coprer Co.
o0l La Malle Coppec.
iason Valley Mings.
1058 CONBOlaneennn. 2
dayflower. ...
Miami COpperameaee
1lehlgan. o eeenaa 2
ahawk .
Novm!n(‘omolldnted
Naw Arcadian Copper
Nipigsing Mines. ...
North Butte__

t1igJan 2| 2 Jan 22 1 May| & Jan
7

40 B33 A0 DOS

ra

Trpama

1hway Mining-_22_

Old Col ONY e
Utd Dominion Co
Osesoln

a!
ﬁ'n,Jan
81 .Jan =
207 Jan
G5igJan
105 Jan
Adle Jan
figJan 27
7 Jan 30
20 Jan 19
JAa0.Jan 27
293, Jan 23|
2u(, Jan 23
32 Jan 22
SlagJon 23
: 8 4 gina e
384 Jan 14| 434 Jan
4815 481, 271 Do pref. doigJan 0| d48%.Jan 24 -sm,.lly
ay 2 21y 2,140] Utahi-Apex Minln 15,Jan 27| 24 Jan 28 11y May
101y 10 10 1,441 Utah Consolidate syJan 6| 104 Jan 27 7y May
G4ty BAly| *531y B3N » 402{Utal Copper Co. 4913 Jan 10| &85 Jan 30| 40 J'ne
1 11y 13, 1y 240| Vietorlas -~ -aa % 1y Jan O 1% Jan 20
a3y 4tal 3,370 Winona - . :l,Jan & 4izJan 30|
45‘: 45 45 ﬂi:; 175\ Wolverine. - - Jan 8| 4MzJan 21 auy Nov
11x *114 1% 1 I 1yl 1330 Wyandote_ .- .o.... 28 a,J;m 22 1y Jan 24{] 0 J'ne

*Hid and asked prices. ¢ Assediment pald, b Ex-atook dividend. & Ex-rights, e Ex-flividend and rights, # Unatamped, v 34 pald, o Half paid,

ne,
!ia Jonml Copper. -
8t Mary's Min Land.-
5| Santa Ko Gold & Cop.

—»—-a—-n-—-w.—-uwu e
OMASOTNT AT TN A CI T L I E

50| South l'llah M &SI

320|Superior o

1,240 ‘mprrlnr % Boston Con
Ara

-t

|t|zed for FRASER




Boston Bond Record

i
No.
136

JAN, 31 1914,)

Hange
Yenr

10038,

Lowe High . High
sy Ape *18] .. Utk 04
905 047y 00y 07 Haty ROl
06y - .| V5igJan ‘14 idig W57y
L7
#2 Feb 13
110 110
T dan ‘13
POty Feb "18)_
75 Nov'id
ru_n; 06
Toets

Week's
kange or
Lan Sale

Frice
Friday
Jan, 80

Week's
Range or
lasgt Sale

Low

Frice
Friday
Jan, 30
fid Ast

“§0iz Sale|

Range
Yeur
1013,

Low Mgk
i 102
Crirenn
1021 104
B0, 1041
627y 8%
Oll104 104

BONDS
BOSTON STOCK EXCHANGE
Week Ending Jan. 82

Inrerest

LONDS
BOSTON STOCK EXCHANGLE
| Week Cnding Jan. 30

fri A3l

Higl
9013 10013

General Motors 18t 8-yr 651815
GrNor O B & Qeol tr ds, . l‘la-l
Reglstered d4z.0 U
Houston Lllee 15t s £ men

In Falls & Sloux C 1s 7s

Eap €2 Ciln & Sp

Kan O Ky *-u,ou
KOrt3 & MRy T 4squ w‘iﬂ 4 -
hao O \t & 1 Een 48, 85

f.m_t Agrleul Chem 15t ba_
Am Telep & Tel ~ol tr 45
Conyestible da_ ...

4
‘A Writ Paper 15t s f 0% g_-lﬂln
tam Mncl..&!!d b 08 eaa1010
Atch p&Eb Pegenig 5. 1000
.\ll)u.ul.mem rr s .. July 1900
Stamped ~=d iy 1065
ﬁlkwsr ConV dSae o au 1800
%'enr CONY 38nwecaaalBl7

Al Gn % W 180 Lines 55,1959
|Boa & Corb lstconval f3..1823
Boston Kloy 3 ~yr g 48....-1935
Doston & Lowe'l ds_ ... -=1010
‘Bost i1 & Malne 415 __22-1044
Pinin dg. .. ———aal1f42
Bur & Mo Rl 6005 08oeseal
Butte £1 & Pow 1t B5.....1
Cadar Rap & Mo Riv st 78 1
\Qent Vermt latg 45 -May 1
0B & Q lowa Dly 18t bs-_-1
Towa Div 1st ds. oannu {

1

we |Peioa

m d3Mieh')a
- oEn o0
H-!Tn()cl l'i

'
(]
¥

Apr 08

=4
0

e TS

'm:. \‘U'I)
B0
9 ﬁ 101%

BAly Aug 'Ly
M7 Jan "141.
1001 Deo '13

4]
09
'tmnt 1
ua

Al
Assented lncome S8 -_*.IU'H !
Ban & M Ry & Br 13t 651020
Marq Hough & Ont 18t 6s. 1026
Mass Gas 4} j 102

PR

0707
1001 1001

Bl 60 OF
! 50 85
sigJan 14
1Ll Mely’ 0y
<|1041: Ot "8,
oo oa-o| 06 Feb 13
101 10112101 1011y
wlu.‘!"nn'la
ss';Salu !

\nch'l‘r-iemmn.- 186 G4 -
Miss River Pawer 1st 55_._11)-1]
New Eng Colton Yarn 5s..10 20
Nuw Etg Teleph bs.2_ .-

s . e
New Hiver i‘he} eonv 5
NYN J&Slcnndeb.’!hs 105 5
Cony del 65, e ooon-_1048
05" 08 ||Oreg 8h Line 18t & bs. ... .. 1022
081100 || Pond Creek Coal 1st s . 1023
e PPuget S Blec Ry 1st §s_ 2
o Repub Valley 1st s [ G4
4 s[[3avannal Elee 15t cans 5
"Hu lu&’; Seattio Blec 1st g Ss. ...

StidiShannon-Ariz 15t 68
iu‘r LL0% [ Tarrs Haute Klee ¢ 65
exee axwsll TOrin ton 1st 2 5s
77 80 ||Unlon Pac RR & Id gr g 45
43 98 2(-year canv 45
o eeeu||Onited Fruit gen o f 4 455 -
us 05 Dobanture 448 _ ~-1028
U 5 Steel Co 10-50-y1 58 Apriusa

92 J'ly 1 Weat Knd Street Ry 48....1015
0813 Sale '."! .hu ‘14 ; ol 4148 s aannaa 1014
s D Bsnl 2 = Giold debeotura 45 ~191%6

f!(‘t il Gold 4 1017
1:!'3 Fob 18- Western Teleph & Tol s =3
122 Moh'13. ...

-1932
Wiseonsin Cent 18t gen 45-.10401J-J
addition to tha puratisse pries for all Boaton bonds.

(.q_s:zt.c.t..
0

o

700y
Bo1g

il

|| 081z 102
47 B0

73 73
1067 12518
ind  Iillg
B8 88
~ 103ty
i

P ZZ OO 02

100
101
B0
LT 75
lulm\m 15
1065 Jan "1/
1041y 17
RS Jan ‘14
ZJ103 Jan ‘1)
7014 Dee “1t
10075 Jan "14
palyJan "14d] .
¥ Apr'ud
100y Mentid).
051 Nov'13) ..
o0 3y 13
06 Jan ‘14).
b5 15 0414
102y 102y
DAy Jan ‘14
05y Dee '13]. 001 00%
fisty (3% 07 oy

4 'ru—g\nv 13« o]l D63 001
05 02 100%
'-n‘!F*“]J'l-t P

1 Fiat prices,

“Jan
1011ty
i)

16
i

1
5

-
=

W

106415 1041
4fl ‘B2 " BO%,

SECucT

e i P LISy

=

[

-é;‘;'.c.e..gw-r.:ni:':oo:z

L=l

Pt D S it

0
']
o
o2
o1
o1
82

Denver Exten 45, canea-=
Nubru‘kn Ixten lc.._-.-‘g?‘
B reiham A=l
Llinols 1y 3148 - 2nama-10d
Chle Jet Ily & Stk Vs 651011
Coll troat refunding g 4s_1104¢
Qb Milw & b'tl’ ub 1y ds.
Ul.l Al & Bt P:Wia V.div 05
& No Mich 1st gu bx
ulc & W Mlich gen bs__
Suncurd & Monk cons 45
'(Jongu ltnnﬁ o 1st B8 1040
Cudaliy Pac {Tlm} latg fi - 1:le
Qureent River 1 102
‘Dat Gr Rap & W lll ds..-.18: lﬁ
anmlnIon Joal 15t 6 [ 55_--1042
IFltehburg 48 -ceeas -1027
Fremt Bk & Ma V 18t 831033
) Onstamped 1st B8 oooan 1033A

NOTE~—Buyoer pays aceried (ntereat In

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Range for Pretlows
Year (1012)

Highes!

srmiaelbiey

100
i

riet i
"1!-‘-*1(..11&(.;..-', h'ﬂ(_l_l_r...

AT —
=i

"

0

10085 100%
051y 5%
2 40
a2 N6l

62 8%
VSTg 101
97" or

Sl

f;;'_.t..;t..;‘

£ 03 dame

01
0712 Sep "1
05 Mch'13
1004 Aug 12

P
csb'z:.c.s;.uu'..z:u..‘.:.c

04l 96
10315 1023

M-
M-N
F-A

ﬁbbg>n

=

‘a—
00®E=C0Z0

* No price Friday; latest bld and asked.

AUTIVE STOCKS

(For BHonds and Inaclive
Stocks see below)

Baltimore

106 107 |*106 107 Con Gas Kl L & Pow_100

11018 Juc. s Do d‘)ml‘ cunam=lU0
108 17 \ i Houston Oil tr ctfs. . .100
88 501 Do pref tr ctfs. 100
11813 1181y Northern Central.... 50
101 101 Seaboard Mr Line.__100] 1413 J'nell
...Jll Do ref o oo...100] 4tz J'ly 10

3,569 Unit.e(l [!}'&Elaclrlr:- 50 23 Jan ©

Philadelphia
American Cement... 50 4
American Rallways-.. 50| 37 J'nell
Cambria Steel 50| 41 Jueld
Electrie Co of Amerléa 101 11y J'ly 29
Eloe Storage Uattery. 100 42is J'ne’l0
381g Gon Asphalt . w1001 33 J'neld
T 78 78 f Do prel ~100f 70% J'oneln
127 1 s Keystone Jele hone. 50 93 .J'ne 10
230 2 a2 ansupertor rp-.100] 321 Dco ld
833 8 Leh C & Nav trcifs.. 50| Bl J'nelo)
774 Lell h Valley 5 T0% J'ne 10
1018 Lehigh \nllvy Transit 153 Jon 4

Lo pref. .. 5 20t

un{u\’l}ﬂl}l {13 e

I Cla {l‘iitabg...
3,018 ad ',‘lllﬂ Kleethi.- 2

45| Ebila IR T vot tr otfs_ .
25,214| | Reading e e v o e caaas 14
1,080|| Tonopah Mining.___
1,455|| Unton Traction. .c---
1,160]) United Gas Impt----

] SHARE PRICES—NUT PER CENTUM PRICES Sales

Wednesday
Jamn. 258

Ranga for Year 1013

Fridoy

Thursday
Jan. 30

Tucsday
) Jin. 29

Jan, 27

Wandey
Win, 26

I sj:::rd:’:? Lotees Hphest Lowest

U8 Jan | 11T Mar
1l Jan

41y J:m

120 Jan 18
1208 Jan 31
4513 Nov1d
63" Jan |
123 Apr 2
21 Jan 30
491 Sep 23
ATy Apr

101 J'nelo
107 J'neld
12ty Dec 18
Biilg J'ly 28
1081z Dee 42

105 10615

1051| 108 108
16 (*1101g 1123
14 18 Tatg J'ly
130 Apr
a7y May
504 J'ne
205 Sep

&7
114
20
638y
20%

&7
l],gla
83 63
2005 201 51 Jan
4 ‘Feb 0 1. J'ne 7 Jan
24013 Feb 24| 401 Oct
53% Jan 9| #lizMch
1215 Jan 8 1lgJ'ly
B4 Jan 0} 520 Jon
4273 Feb 4 18 Apr
75 Mayl3d| &0% Apr
180z May10] ¢ Apr
3ligJan 9| 27 Feb
03l Jan 3] 5775 Alch
843 Jan 3] THly Febh
237y Men 28 Bz Jan
37ia Mok 28 23 Jan
G1% Jan 9 60 Dec
50 Jan 8| 43% Doo
2615 Deo 1) f1aig dan
285y Jun 3| J3iy May
B3%4; Deo 26
Tl 1y 30
Allgdan 0
911 Feb 3

swa Fab &
30
60lg

601y i

240
2,154]| Pen
4 43 345 ;”.

it
§201s J'ne 10
18 Novld

400 Feb

417 Nov1s
sl Jan

80% J'nelD

401y

467 40
5ty 8513

dily 451z bl
H

86 85

85

Ask BALTIMORE

PHILADELPHIA Bid | A PHILADELPHIA

PHILADELPIIA
e ]

Innctive Stocks
Amer Gos warranfde oo
Amaorlean Alilng.---<10
Amer 1iys prefo. 100
Cambrin lron. oo
Central Con ke 2100

Proferrot . . o a---«--100
Consol Trac ol N J-.-NO
Harwood Electrie L0
Huntington & b1

Preferted voemanar=
Insurance Co of N A.. 10
ntee Sm Pow & Cliem 60
Kontucky Securities..100
Leyntond Telep, pref- 50
Layntone Watch Case 100
JIG Brothers. =10

dttle Sehuylk 111__.._ 50!

L||Con Teae of N J 18k 68 "33

-||Gon As
1

Bonds
I'rices uru uH ‘and

ent'’
Alt& L V 1- ch A bga"aal-A
.\|n Gas & Wlee ba '07. 1A
Am Rys LY I.DI.?--...A'U
ALLC Gas 15k 4 [ 58 160 J-J
Berp& 18 Braw 1stos'21 J-J
Bey rlc'.h 8'tl 68 1008_Q-F
Ol Ok & G gon 68 1019 J-J

Del Co Rys tr ctla 4s'403-1
Edison Eloc 68 1046. . A-0
ilec & Peoples T tr cbfi.
Fe 'Tac & H 1at 68 "40_J-1
halt 5s 10106.M-8
arw Elec 15t 6s 1042 M-S

Ilm-hltlac.vhuy H.. 50
Nab Gos Eloe Lt & P..100
Proforeed oo ...-100
\orb!l lennsyl\unln-_ 50
Ponnsy recelpts 530 pald.
Ponnsylvania Salt. ... 60
‘om:lemln Steel-. 100

0

10

Fhilla L-ou'lmn B, pri 60

05 cumulative pref 50

Phila Gorman & orrla 50)

Phila ‘Craction . 0
Rallways Clencral. ...

To:lnom}: Ilu]lrnnwn; Doy 1

1 On 10
United tts prof 50

10713

Kontucky Tra&T 58'51F-
Leystone Tl 55 1035 _.I-J

o

=
Consol 03 1023____J
Conmlﬂ{s 1023.-_3

1-

&
i
L

Gunulw ﬂjl.......-.-L
en cons 45 2003,
Leh V Wran con 48 '35 J=
1st sories A 45 1035_M-
15t series 13 58 19305 M-8
Mnrket.btl\.llnuu "GEM-N
NatLH&D secld 6a '10 J-J
New Con Gas 58 1048_7-D

zz::cf::cz..-—-

me

Yir :u.n“.li ‘ownr....lui.l
] i .

ek Teon & 8 eol_ 1.

N ¥ Ph & No 'lnt 45'3D J-J

I 48 1939, .. M-N

ngton-Ya ;w.-.mn
I{ JAlrt:cll PRI T
vt .
's'f‘

York RollwaP.eceace- 00
l Preforred o..------ 001 34

1
N‘ !

Pnrm Bteel 18t 5s 'l? M-N
P!e '8 "I'r tr ctfs 49.19.
Co lstdecoll tr '-IOM-S

on M 5ar '20_A-0
I 48 ¢ 1920. . A-O

L-ml

Pli & Read 2d 858 1933 A-O
Ex Imp M 48 1047.A-0
Termiual 58 £ 1941 %
B W & Deoltrds 'Zl-- -J
Reatl ‘Trac 1st 08 3
|Ltoeh Ry & L con '.'IB a&.l-.l'
-|[Spanish-Am It 6s ' "7,..1'
Stan'd Gas & K1 65°20 J-D)|
Stand St Wks 1:".53 u J-J]
U Trac Ind gen Sa "19.J-d
Un Hys tr cils 45 *49 _J-J
Uulbad Rys Inv 1st coll te
= £ hs M-N

Wil-B G&IT con 58
York Rys 1st 58 1037 _J-D

BALTIMORE
Inactive Stocks
Atlan Cmch (Conn}-100
Canton Co. . 0
(&] omllriatlun le-..mo
|Georgia Sou & Fla____100|
18t preferr 00
2d praferred - - - ....100
G=B-
Prices uru tm “and

intercst”

Balt UII'.;!I 31681930, _J-J

48 1954-1065. .. Varlous!
Ba 10100 oo M-N
Anuout(a & Potom 58 A-O
Al Q'st conv deb 8. M-N
Atl Coast L(oncm Sa J-D)

G-20-yr 4 rmen
BEP&C 'lst 439553 I-A
Balt Trao 15t 68 '20.M-N

No Balt Div 55 1042J-D/
Cent Ry cons bs '32_M-N
sl Ext & Imp 58 1932 M

103 '||Chas Oty Ry 1st 5’22 J-J
817|i0has Ry G & Kl 5s "00MS
104 [|Clty & 5ub 1st 581022 J. -1
e CIty&B8ub (Weas) 1st b5 48|

Ilruwim:.....--lu

106

2| Consol Gas 58 1930..J-D)

oatsl| Macon iy &Lt 156 as'naw

Copl & O Ity 18t 53 "16A-0
Conl & 1 Ry 1at 5s'20 A
Col & Geny 180 05 L1010 J-J

Gen digs 1651
ConsG & a
Glonsol Coal 55 1950 2J-D
Falr & Ol ‘T'r 15t 68 '8 A-O
Ga & Ala 15t con n-: 45.! J

H-5 Nrow 3-d4s "51.M-8|
I{:maum Ol div etfs. . F-A
Knoxy ‘Lrac 136 56 28 A-O

Mil Eles Ity 156 5431 A
Memphis 8t 155 03 ‘456. .I-J
Monon V T'rac 55 "42 J-D
Mo Ver Clot Duek 15t 8.
‘IptN & O 18055’ IBM-N
N & A Terml 53 '20_. M-8
Nnr&l'orc T'r 15t 53'30 J-D)
Nocf Ry & [ s 40 _M-N|
North Cent 4 i4s 102 6 A-O
deries A Os 1 H"&-...J
Herlps B 58 1026, _--J-)
Pitt Un Teac 53 1007, .J-J
foto Yol 158 o8 1041 -J

& Roan 63 10206..0-J

Say Ul & West o8 34 A-Of 10
ZllSeab Alr [2 48 1980, __A-O

Hdeab

South Dound 1at 63._A-O

U El L2 P 15t 4 }48'20M=-N

Un Ity & El1st 48 20 L‘l—ﬂ
Inccme 48 1940_..01-
VFunding 58 30-_J—D
Cony notes hn 1014 J

4th ser 3~4-Cg 102

Gth sories 5a lQZO,.L‘I—S
Va (State) 38 now '32.J-]

Fund debt ?.40 1901 J-J
‘| Weat 17O con 6s 1914_J-)

- (3]
Sl & Weld 58 193G..-d-]

_# Bid and waked: 0o Saiea 00 Wi day, sEx-divideod. [ $106 pald. @ 81734 pald.  %23%z patd.
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Inuestiment and Buailvoad Inteliigense.
RAILROAD GROSS EARNINGS,

The following table shows the oross carnings of every STIVAM railvoad from which regular wenkly or monthly raturns
ean be obtained. 'l'he lirst two eolumns of lignres give the gross earnings for the latest week or month, and the last two
aolunins the earnings for the period [rom July 1 to and inecluding the Iatost week or month. Wao add a snpplementary
statement to show the fiscal year totals of those roads whose liseal year does not begin with July, but covers some other
period. The returns of the electric raiflways are brought together separately on o §uf’;3€r_men! page.

Latest Gross Ecrninna. Juky 1 lo Lalest Date. Lalest Gross Larpings. July 1 to Latest Data

ROADS, Weekor | Current | Frevious | Gurrent | Previous ROADS. Week or | Current’ | Previous | Currend | Preslons
AManth. b Year. Yeaar. Yeur. Muonth. Yeéar. Year. Year. Year.

Ala N O & Tox Pac- 5 5 & . [ 3 i 8 &
N O & Nor East_|Decembor. 2,662 316,063| 2,103,008) 1,918,560 || N O Mablle & Chle. [November | 203,270 253,371 45,041 v
Aln & Viclksbure:| Decomber 174 .gr}l '089,01 057,660 || N Y N If & Harel= - [November |5,660,683 5,020,008(20,741,39: ;
Vieks Blicev & Pae| Deormber - 483 || N Y Ont & West Jocomber 55 i 705,241 4,80 ! 16,

Ann Arbar -=- |24 wic Jan 09,8001 1:409.1 31| NY Busa fe Wosho- | Novamber | 328,197) 311, A6, G2t 1,548,

Ateh Topolka & 8 FelDecember- | 42| 57,006,277 151 || Norfolle Southern .| Novembes : | ) 1,403,043

1.402.173 ;! Norclolle & Western. [November |3,67 3,650,500/19,854,1

077 || Northern Maeitie. . . [November 100 175 130, 247133, 304 2881 39,305,861

Charlest & W.CnriNovember Northwestern Pac. . [Novomber | 2 r._s'r;ti 4,645 1.8 | 1,792,718
Lou Hend & Bt L. | Novemher | 595,05 Pacifle Clopst Co. .- [November | 675.146) 710,203 3, Al 3,004,4:

¢ Baltlmory & Ohlo.| December | 7,000,025(8 0 G001 52,1 81| Ponnsylvania RR_.|Noyember | 16350071 16467 102|181, 11 70477,584,001
R& O QhTer RE ] Oecombre.| 148 6E 3,180 D101 k. Hale Clics & Atl. .| November ; 21,6663 107,004 173,201

Bangor & Aroostoolt| N ovember 27,881] 28 485,634 1 Cumberland Vall,| November 205,860] 1,521,204( 1,478,464

Bessemer & L Brle. (Movembor | G {1, 8 H21L,076) 4 : Long Island Noyember 1 B, 57 4,140 5,475,308

Blrmingham Soutn. | Koywmbes I 7.2 0,5 AN, D1 Maryl'd Dol & Va| Novembor 5 10 ! i 84,274

Boston & Milme. __ |Decomber 51,5 N ¥ Phila & Nort| November 059 286,710 2

Bulf Roch & Pitta__[3d wit Jan Northern Centrenl| Navember 03201 153,208 . 1 5,694,844

Buffalo & Susn. .. INovember Phila Balt &Wash| November 273 1,703.418] 0,107.708 9,112,400

Canndian Noesheritndd wh Jan W Jersoy & Seash| November ,({m! A00,400] 3,374,210 32,341,838

Oanadian  Pasifle. (34wl Jan Pennaylvania Co_. .| November S04 5 0099, 672130, 100,801 30,149,850

Qentral of Georgla. | Decomber Grand Rap & Ind|November 44 .rw}] 455,205 2,540,703 2,481,058

Qeatral of New Jers| Novamber Pitts Q O & 86 L. | November :i.ﬂjﬁ.ﬁm-:l.&g:%.ﬂ’?s LILGSH049119,4063,254

Cent New Enzland. |Naoveniber PIT.005] 078:529) 5,109,925 4,844,400

Qentral Vermont.. November 5 T
Ches & Ohlo Lines_ |3 wic Jan East Pltts & | November 21-IUI?00' 216376300 115678478
West Pitts & K| November | 1061 LGaH] 114744721 58,551 414
ik All East & Wesb. | Novainber d20 153461 S5 11 lﬂl:é 17406009
& 7 15,560 || Poro. Map December | 1,450,270 1,560,016] 5,825,020
Ohle Groad West_ |94 wik Jan { : 341,345) 8,070,487 1 | ,
éhlc Tnal & Lenzisv. [3d 127,042 ! - A, 004 404 December | 4,100,680:4 405,540 %
hic Milw & 85t P_ 4,101,015 L f 12,159,403 ] 1 Decomber_|2,845,601|1,138, 1624 1
Chig Mil & Pues Total hoth eoa. . | Doecember . 278,613,052
#Chic & North Weati Docember . 4,2 Ak 4,316 (| Rieh Fred & Potom|November | 237,350 328,680
Ol St Pl M & (¢ b 9,240 34, 275,103 || Rlo Graode June_. . |Dctober. . 4,358 142,188
Chle Terrs I & 8 : 51, 2 : 4 Rio Grantde Sout 1 wk Jan g.snn; 11,280},
Cin Ham & Dayton|Deeevaber | 810,12 £ A18,5 A 1| Roek Istaod il ceember .gl‘.‘ 6,114,620 36,243,
Colorado Midnod . [Novomber : S ] Rutland .. .___ _._|November | 322,819) 3k 17,
b Colo & Southera_- |3d wie Jan| 244,41 : )L, St.Jos & Grand sl \November | 154:287| 120459 753,68
Cornwall — ... {December. 43 ¢ 7 21,7¢ 86 L Jron Mt & Sou|November [3,020,850(3,081,400| 14,858,040
Cornwall & I Novomber 1 20 : Ht L Rocky Me & PINovember | 2336101 106,0410 1,010,251
Cuba Baliroad ... INnyeniher ' 86 Louls & San Fran| Novembes |4,016,508(4,248.706120,475.940
Delaware & H November Bt Louls Southwest, [3d wik Jan| 267,000) 271,000
Del Laclk & West-.[December . Han Ped L A &8 L. [November | 000,032 503130
Deny & Rin Grandelid wlc Jun Seaboard Alr Llge. {34 wie Jan| AKE560] AR1O76 1
Western Paeltlc. . [9d wic Tan) Houthorn Pacllic. __ | December. |[I1,253,56 ST
Deaver & Baly Lakedd wir Jan Southieen Rallway. . [3d wic Jan e
t (N o vembor Mohila & Ohlo. .- | i Jen
k. wie Jan Cin N O & Tex P_ |3 Jan,
ron Hange. . [ Decembor . Al Grent South . | Jan| f ! 9.
uluth 8o Sh & Atl %I wic Jam Guoraia Son & Flalde Jan A1.3501 111,953
lgin Jolleb & Kast_ | November Spolk Portl & Seattlp! N 4 , 2.355,005
El Paso & Bou West| November ] Tenn Al & Geargla!3d wie Jan w701 2,559 63,275
Erio ~--= |Movember 274563, A (| Tennessee Central vember 4,4 Ay, 79 T
Florida East Const_|November 1,677,907 1,475,058 Toxas & Paeilio. 1wk Jan 3 173 42808111 i
Fonda Johns & Glav| 415,059 141} Thdewntor & W Docomber 7,01 7001 40,970
Toledo Poor & Vestidd wi. Jan 214 Toh.G61
Toledo 88 T, & Westld wic Jan 5,07,
718131 ,430,a58 || Unlon. Paclfie Syst. |Lecomber .
3,900,662 || Virginla & Ho West . |[December : i U1 B85
08,034 || Vieginlan Iy ovem ber 2y SA450] 2,014,226
Wahash Deetmnber . (2,480,8 672,614 18,302 2d4
Waostern Marylnnd. | November 052 82 AT 128] 3 B3 200
Wheot & Lake Krig, | Decomber . 274 606,081 i
1

S

Atlanta Dirm & Abl.|November
Atlantic Coast Lino| November

(]
—azs
D ety
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el
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1,58
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Vandalls Noyembes

Obicago & Alton. . wic Jan
Chic Burl & Quiney Iill'u'v':!mhur
f Chic & Baav . __ INovembor
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Georgla Rallroad -}
Grand Trunk Vae. .
Grand Trik S

G (2t wie Jan

Dot Gr Hav & MEd wic Jan
Coanada Atlantie. 21 wic Jnm
et Nor e Decamber .

& Ship Isiand. [V ovonlios

-]
e PR e

4,454 .0
log Valley. - [Wavember y Wrightsy & Tennillo| D ocomber 447 47,846 101.3 101,32
5 Oentral . . . | Dacermitior - 080134,857,517133 413,041 || Yazoo & Miss Vall_|{Decomber. 51, 1,146,45561 6,753.802| 5,602,305
nternat & Gob Norfdd wie Jan] 2 ) 6,159,878 7,014,845 — -
1 Interoconnlo Mox. ! 70,85 200,567 4,830,030 Current | Preciaua
Kanawhe & Mich. . |Novenber ‘ 1,604805] 1,486,72 Varilous Fiscal Years. Period, Year, Year.
Jansas Olby Bou.__|D : W07 B443,755 ——
Letigh & New ling. o L L 792,32 7606,6 3
Lehlgh Vall oeem hor &, a0k A0 121,236,02092 542670 (| Delaware & Hudson. . .._.._ [T Nov 30123 984 017
Loulslana & 148,071 C1a8.37d| 731,608 651,893 || N Y Central % Fludson River.a. Nov 300107734504
¥ i wik: Fan 3. 30134 015305133 ,378,025 Lalte Shore & Michizan South Noy d0163,452,051
& Blonham | December £ 14,173 w2452 8O, TAT Lakoe Krie & Westeru.n -4 Nov 40
alne Centeal_. . |November 244 7011 5,205,480) 6,182,984 Ohicngo Indiann & Ssuathern. Nay &
Maryalond & PennalDecentbor 40 AR 288,267 264,050 Michignn tral J Nov 30
foxican Rallways{lss wic Jan { 1648001 5:079,300( 4,443,800 CleveCln : 0 Nov 30
Ttn —ofid wic Jan 8 16,5511 “193;834) 475,958 Feaoria & Fnstorn. . .- ... Noy 30
Jd wik Jsoi 203,637 216,208 5:008,813; 5,757,000 Clncinnati Northern. g Noy 40
» Pittsburgh & Loke Erle__ . __|J Nov 30
Ml whk Janm| 515,216] 572.424|17,783,43018,813,640 New York Ohieago & St Lole|. Noy 30
{ v Toledo & Ohlo Conteal.____ 3 Nov &
Mississippi Central |[November 53,15 440.305] 421,283 Total all lines. .. ______ 0 Nov
4 Mo Kan & Toxas_ [3d wk Jan) 18,887 ,407(10,318,502 || Pannsyivania  Railrood 21T Nov
;TMlssnnrl Pacific. _j3d wk Jan Ug! 33,304,001 Baltimora O‘i:m:\? & Atlantle. to Nov
(Mnshy Chatt & 8 L Novembor 5,306 34 Cumberland Valloy. ... __[J
Mat Byt of Mex.#3d wk Jan ( g.208 Long Islnnd B ¥ ] J
avada- -Oregon{didl wi Jon) 4, 921,234 450,24 l!u{y]:md Delaw & VI
ow Orl Greas Nor_ | Deevwat 03 80,07, 3 N Y Philadelphia & Norfolic
oN.Y O & Huil Riv, Northern Central. . oo o Senre|d
Lake Shoro & M 8§ Phils. Balb & Washington. ... ¥ b W10
n Lake Erfo & W. West Jersey & Seashore. . ... |J v : 2000261 8,042,674
Ohlo Ind & Sonsh Pormaylvania (,".mgfrmy_, B 47, AG0(57,040,
Michignn Centeal Grand Haplds & Indiana_... { 26,284 1
Pitts Cln Ohle & 8t Louls. - . 5,240,3
Vandallnd o iocovos J
Total linss—[nst Pltts & Brlo
Pltts & Lalo B OV —Weat Plits & Hrlo
N Y Oh 8t L | Noven 3 v —Alllines 5 & YV
Tol & Ohly Cont. | Novem 4 153.875| 2,502,800 || Rlo Grande Junction____
Tot all lires above| Movamber - 1206361261 128623000 ' Rutland . . ._____
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AGGREECGATES OF GROSS EARNINGS—Weekly and Monthly.

Previotts | Increase or
* Weekly Summaries, Y Year, Decrease. kA *Afonthly Summariss.

Mileage. Cur. Yr, Prev. ¥r. 8 5
?«IMK‘-IE...... }0.5 0 237,29.[ ‘g-],?l?
il ~==240,740 21 i 1,47
Yy .-----3-33.;1:%:‘3 236.6104 ATHLOT 191948
July 222212206084 2037 ! 24.811%.52 +1§:33u:233

16,700/259,8435, 03 BTN
5010501383 042{275, +D.335
TORLS) - wad

19) o -] W0 L0560, v [
| 10, W08, 741 Z40,5501200,105,0061300. ﬂ-ﬂ,}, -1 281y v
37 road i..‘.' 2 I?ﬁ 549.8000 4.5 3,740 241,452 200,220,882 2?8.%54.-1 Z —1, :lagé% 8
37 ronds)__.. j 12086101240 —515.3480 124 || December e 90033 88,041 78376, 3801 10.508:41 =55 :
& Maoxlean ewrroney, b Does notlaclude earnings of Colorado Sprlngs & Crippla C Distelat Rall from Nov. 1 1011. s Includes ghe 1
Yon & Albany, the New Yoric & Ottawn. the R, Lawrence & Adirondack and the Geiaws & New York Halivar the 1stcee of whicth, mdes the,
ad, docs not make returns to the Inter-State Commerca Comumisslon, rincludes Kvansyille & Terre ilnut.e and Evansville & Indlana %R g ine
tides the Uleveland Loraln & Wheeling iy, in both years, np lnclides the Northern Onfo BR. {! Ineludes earnings of Mason Clty & Fb. Dodge
o eras Comin by et i o kit Bals i 5,10 5, bhshiod S0 ¥ Inchting L0l SRS (EEIAD Tatechabionaly JIREH
on n IO yEATR AN 1e (v [ Jned in F nnin oY, 1 @ ciudea not an opern revennes uk %
Haelots, & Includes Bt, Lgnh Iron Mountala, & Boutbern. *We no ip;-\swl.nriudo.thu axweﬂnmus in any gto-g: m&gg. il =

Current l Preclous
Year.
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Latest Grogs Earnings by Weeks.—In tho table which
follows we sum up separately the earnings for tha third week
of January. The table covers 37 roads and shows 4.24%
decrease in the aggregate under the same weelk last year.

Third week of January. 1013. Increase. Decrease.

3

Alabama Grent SBouthern 5, 0 02,307
Buffalo Rochester & Plttsburgh| 20!1 -}i f 212,386
Canndiann Northern 301,600
Canadian Pacific_____ | 2,177,000
Chesapeals & Ohlo. 690,314
Ohieago & Altan A=t 273,132
Chicago Great Western. ...
Chicigo Ind & Loulsvill
Cln New Orl & Tw®
Colorado & Southern
Denver & Rio Granda

Western Paciffe. .. o~
Denver & Salt Lake
Detrolt & Mackinace.
Duluth South Shore & Atlan fo.
Georgln Southern & Fia._ ..
Grand Trunk of Canada

Grand Trunk Westorn

Datrolt Gr Hav & Milw.-.

Cannda Atlantle. .. . .-
Internat & Great Northera.
Louisyille & Naahyille.
Mineral Rango. ... .-
Minneapolis & St Loul

own Clentral .

Minneapalis St ]‘nul & .‘1 SM_-
Missourl Kansas &
Missouri Paciric-
Moblle & Ohlo_
Rio Grande South
St Louis E:I.uuthwm Lorn .
Seaboard Alr Line__
Bouthmn Rallway
Tannesses ;\]nmma & (unuh >
Texas & Pacifie____
Toledo Peoria & Westorn.
Toledo 8t Louls & Westorn. . .-

Total (37 ropds) - - - oeeeee e
Not docronse (4.249%) - on
Mixiean roads (not Inel, in

Intergeeanic of Mexico. ..
National Hallwayn of Mexico. .

11,700,
43,7 U.-

=
[ £ =

[ o e
==

w
-3
=
=
o
r

34,400

16,551 7,036
216,208 12,671
A72,424 57,208

501,727
28,440
8,777

204,000
1,104 3,030
203057
515216/
607,086, 16,230

176,580
240, ﬁ'.h)

486
4,000

" 3,036

Qo.UJH 104411 0,315

12,315,781 12,801,124

Net Earnings Monthly to Latest Dates.—The fable
following shows the pross and net earnings of STEAM
railroads and industrial ecompanies reported this weelk:

—Gross Earnings—— ——Net Farnings——

Current Pregions Currant Previous

Roads. Year. Year. Year. Year.
Atel 'Top & Hanta Te_b.Dee 9, 113; 494 10, 1-3:': 242 12860710 43.448,220

0 y -
Jul;yl to Dee 31...--_ 87006277 61,225 'L;iljlli.-‘lf 2R8}"l 347,083

Boston & Malne_ b._ .- .Dec 3 8“0 f')[?.; 3,861,804 B08.60-
July 1 to Dee 51 26,420,148 25,014,278 5,047, 3'19
Bnl‘f.ulu Roch & Pitts_b_Dec 540,017 K16,503 218,671
July 1 to Pec 31 6,000,750 5,055,608 1.863.003

Canadlan Northern . . I)u‘ 2,250,000 2,132,000 624,000 |
July 1 to Dee §1______13,364.000 12,9300000 4,050,700 3.4535,000
Canadinn Pacific.a__ . _Dec 11,8 14,325 12,210,279 4,220,822 -I.S{Ir':.?ﬂﬂ
July 1 to Det 31 76,256, 5'-: 73.520,1901 27,211,437 27,131 'lﬁﬁ
Conlral of Georgls_ h_. _Dec 1 4Ul .tS"'R 1,240,206 ch01.634  e301,147
Juiy 1 to Dec 3 2 7, i 372 2,101,015 62,158,532
Ohicago Great West. b —.Deec 1 wn ﬂi 250,462 840,633
July 1 to Dec 31 7,533 684 1094,08L 2,176,916
Chicago & North West_a_Dee 6,013,853 7, l{ 1,000,261 2,244,060
July 1to Dee 31 .- - - 46,418,000 45,664,316 13,579,022 14,592,191
Ohic 8¢ Paul M & O_a Dec 1,550,240 1 443,243 405 418,070
"ty 1'to Dee 81 QAR50 /378103 2.970.002 2.610.243
i
1

402,622
I}..’ﬂ‘.?. 120
233 027
1,737,034
581,000

yihaad ok

1:102.315
7,280,789

04,247

Clne Ham & Dayton.b.Dea 810,121 B0,369 15,712 175,100
July 1 to Deg 31 §.418,607 5,670,335 853,150 1,601,037
Colorado & Bouthern.b:Dee 053,852 1,412,001 408,043
July 1 1o Dee 31 7312763 5,023,907 2,811 384
Um‘nwull s Tt D 14,431 20,8097 12,375
Jduly 1 07,185 121,764 71,584
Del Lacka & Western . b.Dec 3 -I(}'.’.JG('I 3,438,977 1,483, ﬁ
July 1 to Dec 31 31, 12,403 21,246,200 5,610,224
Detroit & Mackinac.a. ;n 102 06,726 19,7656
July 1 to Dée 51 620,582 bj! 086 147,211
Fairehild & Northeast b Dee 3480 2,337 8806
Ay & to e 31 s a0 14,340 dal7 950
Hlinols Centrala. ... Dec 5,840,761 5,700,080 1,425,727
July 1 to Dee 31 HLG6T.61T 33.418,041 4,000,252
¢ Interocesnic of Mexico_Dee 025,750 706,760
July 1 toDee 31— 4,734,106 4,384,442
Lehigh Valley.b... ... -Dee Ful05 .3!?1 3,401,354
July 1 to Dee 31.-... 221,230,622 32,642,670
Missonrd !:lclﬂc h..._. 5,083,657 5,377,871
July 1t 1--,...33 010,852 32,847,040
78 of o .-Dec 2,784,077 5,737,103
g Na} I{.aslu MOXIC%I ec” e 469 aBRags
N Y Ont & Westeen. . .Dec 853,336 705,241
July 1 to Dee 31 .. 4,892,738 5,040,361 1
Pore i\l'ﬂl‘ﬂl!.('ll’n YN o I B 4.'“'] 270
July | to Dee 31...ooc 5,820,028
Reading Company—
l’ililll & ﬁﬂading_h -.Dec 4,100,680 4,
July 1 to Dec 31— .2.;.5»-.5{)0 26,406,411
Coal & I'ron Co.b....Dec 2,845 -'39] 4,138,152 124,363
July 1 to Dec 31--—-..16, l('ll 022 23006306 256,072
']‘uu\l both cos_b Dee 7 [H)l‘l.'.!?" 8,643,982 L.’ri 3,602
1 to Dec 31 95UITIJ S047.601
m-ndlnk Company .. . Dec 160,405
July 1 fo Dec .iy 004,806
Total all mn\ipnnlm“ ey .. 1,682,004
July 1 to 9,542 466
Rock Inland. b ... ... Beo ...8 1,653,047
O s 1. e 30,948 S 0
Smbnarl Alr Line.a. .. .Dec 2.32I
Tuly 1 to Dee 1. oc--12,270 660
Bouthoern Pacifie. ... .- 1oe 1126 .611 |
July 1 to Duc 812 5----73120,171 7:!5[3 104
Houthf:rn l{nilwny b_. .=Dec § 450, JI'H 23 385
July 1 to Ded 31-...-.8 /365,254 35 2»:(1 014
Georgin Sonth & I"in_ Dec 270,891 2400424 00,507
July 1 1o Doe 31 - 1,349,173 1,266,770 272,400
Tidewater & Western. b Dec 7,110 7,706 389
July 1 to Dec 31 40,9706 EJ 018 del 625
Un[on l‘arll'tc. A 7.456,6760 48 2,180,048 2,032,156
July 1 to 1)0! 31----..51.9?4 788 6[ 580‘209 10,672,138 21,804,572

170,029
2,000,657
5,611
43518

1,307,856
8,485,718

5.026
143,006
1,601
3,460
L3sd, 756
6,486,284
400,183
1,745,118
761,401
8849635
1,365,013
8,062,600 8,030,106
122,407 2,760,052
051,652 13,447,557
106,703
1,627,287
425,456
1,590,304

530,848
ll'.lSl(] 739

76,018
2,021,140
4,607,707

13,731,578
171,347
1,008,420
2,670,114
14,730,307

1,670,521
11,130,935

321,608
1,435,549
1,000,510
7,081,909
1,530,437

02,185
260,276
L.606,046 100877
D1240,810  Sxd o1

1,350,140
4,602,550

405,530

0,114,062
38.531 1951
2,165,505
11,055,264
12,151.50

0,080,046
673,715
3,260,020
2,872,084
23, OOU 246
2,248,164
11,7481

012,175
2,088 384
3,451,222

26,659,664

2,110,643
11,5 lﬁ.l!ﬁ

Net Eurnings:
Current Previous
Year. Y':f{”
87.079 0,167
313,744 263,522
14,108 9,682
76,176 38,620
084,041 340,818
1,074,493 1,205,080

——Gross KEarnings
Current Pregious
Year, Year.

- s
152,153 147,276
01, ‘ibq H‘N’] D36
Wrightsville & Tenn.b.Dee "II 27,836

July 1 ta Dee 31 o3 -35‘ ltsl.d)!i
Yazoo & Miss Valley .o Dec 1, 1}_\"1,!1?'3 1,140,456
Juiy 1 to Ded 31 6.763.802 5,602,366
INDUBT RIA[. COMPANIES.
Gross Earnir
Current Presious
Ygu'. Yeur.

§

11,000
116,378

Ronils,

Virginis & Southwest _b. Dee
July 1 to Doc 31

Nel Barnings——
Current Previous
Companiex, { Year.
Abington & Rockland Eleet

Light & Power.a. - .. Doe

Jan 1 to Dee 31

Atlantie Gull & West Indles
85 Lines (subsid cos)_ Nov 'I.f‘,ﬂ'.'.ﬁ:t.'(
Jan 1 to Nov 30 32,0 ’s 16,5
Blackstone Val G & E_a_Deo !ll:. 120,390
Jan 1 to Dee 31._____ 1,304, T 1,237,180
Canton Electrie. . .. ... Téc 45,985 25,070
Jan 1to Doe 81.___-- 418,643 347,248
lﬁdi&on Elec{Brockton)a.Dec 42,163 41,348
Jan 1 to Dee 81..-... 437,879 a04,804
Fall River Gas \\'or]u; a Dee 44, 618 41,781
Jiarg 1 'to Dea 31 408 438 463,682
Houghton Co Elee Lt n. Dee 20,657 32,025
Jan 1 to Dec 3 297, J.!l 208,402
Lowell Eleée Lt Corp.a. . Dec 40,715 40,846
Jan 1 10 Dea 31 443,927 421,677

Marlon Lt & Heatlng. . Dec 273363

Jan 1 to Dec 31 257,041
¢ Mexican Tol & Tel_ . .Nov 62,557
Mar | to Nav 30 50:3,191
Munele Elee Lt 45,240
Jan 1 to Deo 31 450.3\‘55
Rockford . Electrie 50,786
Jan 1 to Déc 31 404,060
Seranton Eloetrie. 102,644
Jan 1o Doe : 032,766
Unlon Blee Lt & P (Mo)_Dec 3,653,107
Wheeling Electric. ... Dée 30,650 26,602 15,071
Jan 1 Lo Dee 31 412,115 257,849 150,014

a Net carpings here given are after deducting taxes.

I Not earnings here given are bhofore deducting taxes.

¢ After allowing for outslde u|:r<ﬂ|tlm|-: and taxea for the month of Dec.
1913, total not earninegs were %1 A2.494. aghinst $350,115 last year, and for
thu}:mrlnd from Jinly 1 0o Dec. 31 wore $1 886,500 this year, agst, §1,026,5850

@ Thoess resuilts wre in Mexican currency

1 For Dee. taxes amounted to 8522.541, "amaingt $400.005, 1 1912; alter
rlmlnct[n whicl, net for Deo. 1913 was 32,328,175, against $3,034 125 Inst

sar.  From July 1 t0 Dee. 31 toxes wern $2,754 441 in 1913, agalnss

azl.‘mﬁ 139 last year.

Interest Charges and Surplus.

—Int., Bentals, &c.— —Bal. of Net Edrns.—
Current Previonus Current Previous
Roads. Year. Year. Year. Y ear.

5 $ 3
Bmtnu & Muine. ... ...Dec 1,083,060 004 004xdef 103 "Jﬂﬁ:def“...‘iﬁ.ﬂ
July 1 to Bec 31 6,373,518 7.101.4156 =180,847 '
Huffaln 'Ilhrll & Pittsb. . Dee 183,835 180,657 z114,576 'i %
July 1 to Doe 3 B I!’lir..p(h 1,074,688 r1,175.018 :rl 1023
Chicago & North West__Dec 1,023,572 BRT G348 576, b‘JD 1,356,433
July 1 to Der 31 ____ S.-!I! 703 51800187 B,@x8.200 9,412, 004
Chicagn 8t Paul M & O.Dec = 232,700 101,172 204,009
July 1 to Dec 31 1,311,790 1,154,081 1458251
Colorado & Bouthern__ . Dese = 205,864 292,854 rdofH] 885
July 1 to Dec ].Tvi?.ﬁﬁﬂ 1.6096.467 524,240
Missourl Pacifle. . . Dec 1,648,087 1,477,252 126,870
July 1 ta Dec 31 0.446,008 048,307

9,021,600
N Y Ont & Weiteen-_-.Dee 113,017 117,825 « def20,852
July 1 to Dee 31 704,943 719837 565,333
ead! Jompany Dee | B48 500 830,016 B34A4
O 1 5.081.000. 5,090,998 485148

INDUSTRIAL COMPANIES.

—Int., Rentals, &c.— —Dal. of Net Egrns.—
Curzent F 'rrﬁnm Current Previous
Yrar. “par . Xear. Year,
$

12,320
138,635

1,500
18,7090

266,268
-"-.I"ﬂ >1 34 2,278,928
40,371 48,452
407,870 301,674
22,187 18,172
205,632 175,201
13,358 17,433
154,169 116,905
8,613 13,803
162,311 140,201
14,405
144,082
15,068
165,354
13,433
118.326
33,040
275,522
23,133
194 477
30,263
245,24
63,957
676,488
1,537 808

1,094,461
9,100

17.600
145,028
10,268
140,662
11315
8,204

31,963
280,625

17,420
166,080
24,073
202,826
50,00
448,01
1.692,511

11.512
117 408

f8.802
803,071
3,630,157

1,830,109
0,695,811

Roads,

Abington & Rockland f“}oct. L
Light & Power.. .. 3 7 !.392
dan 1 to Dec 31 ___ 4 : 22,01
Atlnntie Gulf & West Indles
85 Lines (subsid cos) - Nov 71 131,82 153,259
Jan 1 to Nov 30. 1448112 1.458,402
Blackstone Val Gas & K)_Dec 16,370 20,959
Jan 1 to Dec 3 130,007 293,957
Canton Electrie. ... ..o 4,699
Jun 1 to Dec 3 66,785
Kdison Elec (Hrockton): Dec 2,335
Jan 1 to Dee 31 24,227
Fall River Gas Works. . Dec 1,010
Jun 1 to Dee 31 13,520 B.610
Houghton Co Elee Lt _ - Dee 4,607 4 805
Jan 1 to Dec 31 52,352 52,604
Lowell Elee Lt Corp. ... Doe 206 802
Jan 1 to Dec 31 3.041 17,134
Marfon Lt & Heating. . .Dee 3.514 3,504
Jan 1 to Dee 31 45822 30450
Munele Elect Lb__ 7,188 0,244
Jan 1 to Dee @ 86,112 ®1,326
Rockford Eleetrio. ... Dee 8,245 7,051
Jan 1 to Dea 31 05,367 04,42
Scranton Electrie. .. . ... Dee 15,106 13,501
Jan 1 o Dec 31 100,016 150,047
Unlon Blee L & P (Mp).Dec 855,100 B42.,928
Wheoling Electric Ji 7.815 6,220
Jan 1ot Dec 31 68, "Ilti‘ 58 !..Hﬂ

x After allowlng for othor Income received.

EXPRESS COMPANIES.
—Maonth of October— —July 1 o Oct, 31—
013, 1912. 1913. 1014,
Adams Erpress Coo— 3 3 s
Gross receipts from operation 3,253,044 3,441,150
Express privileges—Dr 1,710,244 1,773,154
1,00
1

1.235
16.283

134,444
B30.816
32,082
201,667
13,473
118,416

15,008
122,678

12,883
131,685
12,885
DJ 1524
574
]32.528
7,811
48,765

H,185
54,754

16,122
08,300

37,491
207 863
877,248

5,283
58,432

1645,0
1,641,032

10,372
203,422
5,178
61,243
2.874
28,500
1,378

16,902
147,159
10,484
125260
7.133
138,781
9,708
02,658
14.503
155,354
0.419
72.504
15,945
109,005

22,017
HE.SHS 10
60,701
376,407
632,760
8,156
82,645

12,018,707
6,000,504

5.010,202

4
i

Taotal operating revenues. 1,507,709 1,0 71 4
A 467.502 14330401 5,423,651

09.907 234,870 595,621
o
<

1y
34
7
Total operating expenses. ... 1, 3,

Neét operating rovenud....
One-twellth of annual taxes_

1
1
A
4
4
i

16,386 16,753 47,350
217.816 525,161

Operating income

hitized for FRASER
p://fraser.stlouisfed.org/
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—Month of November— —July 1 {o Nov. 30—
1913 1912: l[}éi. 1012,
Canadian Northern Exp, Co.
Gross recelpts from operation
Express prfvilt’gm—[ r

e

3
H3.011
32,2589

82,958
31,985

40,072
32 262

18,700
443

o—
kT

Total operating revenies.
Total operating expetises_ .- o

-3
et [ e

| b | e
o | =t

Nat operating revenue. .. o

100,286
One-twelfth of annual taxes. 2,508

tatn

b

18,200
—Manth of Qclober—
19 2

7 101,200
—Jm’u 1 to Oct. 31

1913: 1012

Nuorthern Express Co.— 2 3 3 3

Gross recelpls from operation 267,775 306,027 1,238,283 £
Bxpress privileges—1r 143,507 156,578 656,300 1;
124,208 140,440 581,922
07 436 96,1563 300,071
29,832 41,206 101,850
1,500 4500 18000
173,850

T 22,332 80,708 178,632

—Mouonth of Oclober— —July 1 o Oct. 31—
1913, 1912. 1013. 1912,
United States Express Co.— 3 3 3

Ciross ru_vl}l)l-; from operation 1,927
Express privileges—UDr B

Operating income.

HS2.4060
486,530
106,632

15,000

Total operating roveaunes .
Total operating expienses_ _ _

Not operating rovenuoe.
One-twellth of annual taxes.

Opérating Income

3 3,091,160
3,772,163
158,008

- X i _l'.!,lvl‘fr
Operating incomo 445,080 145,227 dn 590 116,570
ELECTRIC RAILWAY AND TRACTION COMPANIES,

Total operating revenues
Total operating expooses. . - .

Net operating revenue. . .

64,238
One-twellth of annual taxes.

0,158

Latest Giross Earnings. Jan. 1 to latest date.

Week or
Maonth.

Name
Raoad.

Current ] Preofous)  Current

Provious
Year. Year. Y

Ameriean Rys Co___|[Decomber
Atlantic Shore Tty_ | Docember.
¢ Aur Elgla & Ch Ry November
Bangor 1y & Elec iy November
Baton Rouge Blee Co| Decomber.
Beolt LRyCorpiN Y ) [October .- . ]
Herkshire Streot Ry. [November 70,208 72,62
Brazillan Tras, L & P\ November [1950,267/1773,62
Brock & Plym 8t Ry . | Decembor. q8] 7.8
Bklyn Rap Tran hnutnlictuh(-.r._ ‘jf}uﬁ,bsl 3[(]5 (
Cape Briton Blee Ry| December.|  36,160| 4,44
Ohattanoogs Ry & Lt| December.| 1003
Clave Palneav & East| Novomber
Clgvo Bouthw & Col. | November
Columbus (Ga) El Co| December
Com'th l'ow‘lii' & Lt|November
Coney Isl'd & Hklyn_|October. __
Connecticus Co Novmehor
Consum Pow (Mich) .| November *
Cumb Co (Me) ' & L|Novembor

Dallas Electric Qorp.| Decembor
D{!ll‘ﬂili United Ry.-.12d wik Jan
D D E B & Batt (rec) |Qctober. . -
Duluth-8uperioe Trac November
East 8¢ Louls & Sub. | Novembor
El Paso Eleciric Cos_| Decembir.
Federal Light & Trag|October. ..
420 St M & Bt N Aves|October. ..
Galy-Hous Elee Co. .| December.
Grand Rapids Ity Co|November
llnrriu'tmnf linllsmy-] Dacomber.
Havana E 1_3'

Railway Do >r._ - .{Wk Jan 25
Honoluly Rapi ‘rraui

& Land Co____.__ Noveniber
Houghton Oo Tt Co. | December.
Hudson & Manhattan October. :_{_..’5 A7
Iltinols Traction . .. |November 20,9
Tnterboro R'l}r Tran. | December
Jaclksony rac Col Decomber.
Lake ﬂllrlru Elec Ry | November
Lehigh anlw I‘mnult. Daocember.
Lowls Ang & Witery. [Docombar. ‘031
Long Island Blectric. (October. . 190,027
Lml sville Iiuilw-;“, .-t Decambar. 3. 1;:} 192
Milw El Ry & Lt Navember F 494,081
..\'lllu‘ Lt lil..\ 'j"'( o | Novmeber 20,4 0,397
Monongahela Val Tr. .llﬂ,antimr vl
Nashville Ry & IighL Novomber 181,156!
N Y City Interhoro_. | October. . . AR 008]

34.131
113,349|

ey

1,542,870
l‘HIR 142
164,128
ti.jl.ﬂljb

A Te

=1 :

N e L L

el

=

1 RS

G50 2,027,656

| 126610
72 918,932
207,237

512,387
7,006

ST )
=1
3
=
=4
&

uu'.i.smi
a2, ﬂuﬁ
206,
'vn 5;:' 3.072, lm’ 2
B70.A831 T.188,041) 6.781.818
1200282 432 mvl 1511321142630
48,626 670,62 502,637
103789 LB A
A7:350| B18:088
1R 14)

61
210,300

o :::.:-l
= g T

e )

oL —GQC‘!QC_:&=C"-ICM-

06, w"|
NY &. Long I8] Trac. [October - .| 32
& North Shore. . [Octobor__ .| 13
¢ & Queens Qo. . (October. -
ow York Rallways. | Novemler
Westches & Bos. [November
Y & Stamford Ry . |INovember
Northam Enston & W December
Nor Ohlo Trac & 1 Jecember.
North Texus Klee Co Deeember.
Northw Pennsyl Ry |November
Ceean 12 1:-- trie (L 1)< |October. ..
Paducah Tr & Lt IDecsmber
Pensacols Blectric Co) Ila(‘l‘lllh(.'l'-
Phila Hn l Trmm Co. | :
Port(Ore

} 188,870
BS1| 3, "(l.'i‘H
3, 21132.200/
440,700
H 06

3k
! "'5.28i 005
218, IHE! a08

e f =

B0 00 b S e B O
o e 3 o e TR LS 5D

oe~l
el
WS oG-I

—_—

]‘(\r&lnm] (\IL [[)eu\lulwr (1) 76,60 T 51 0.‘;
Puget Sound Tr, LEP| Decomber.
chuh!h. Ry & Li;{hf Decomber 1,561
Tthode 1sland Co. November 109,313
BtJoseph (Mo) Ry .0
Heat & Power Clo. Decambor. 110,874
Bantingo El Lt & Tr_|Decombir il .9.!
avannah Electrie Ooj Decembor. 08, ?
nd Avenuo (ree) . p&.tnl;or‘ e a8 Si 7 ‘4! 30
outhern Boulsvard - (October. 14,95 43
Pampa Klectrie Co. _|Decembor. | 83, 5 06,70 : 0
Third Avenue_ .. ... |[October. .| 351,321 332 -1"l}. 448
Twin City linF'l'rnn. ad ‘wie Jan ti?‘.ﬁ-ir 157,181 45
Underzronnd Blee Ry| of London
London Elec Ry Jan 17 £15,420

\'Iotru;mlltnn [ltsl.. Wk Jan 17
London Gen Bus__ Wk Jan 17 ‘.
Unlnn Ile/ Co nf NY(J Oectobor. . . 18 i g 0
United { r 86 L. .| November WB05,6:32
Vlm’inlal v & Power_ | Decembor 8 13 4.6
VLo Balto x;l:\nn{un tl;h-.ceg‘;bor. 3 [l 831, M0, 7
enk: 1ester Electric. |[October . . _ 405,551
Westchester 86 R INoyember
Western Rys & Light November 2,0-'::!.-’%0
)34

s

...
=
[
o

SIS Ol

RN~

=
WD =TI
=3I=1

=3=1

[

s by~1 2 e

1‘4 d
104,766 J.ﬁﬂ!} Z.lilf

Wisconsin Gas & KleciNovember.
Yonkers Rallroad._ .. |October_
York Rallway December

Youngstown & Ohio.November
Youngstown & South'October

a Inehides (!Mﬂ]l'lﬁ!i from May
sequired as of that date

05,028 i
483,201
7681040

S0:010 241,708

14,6110 T44.4811 T30}

1 191.1 only on the additlonal stocks
¢ These (igures are for consolidated company,

u.—--:a_xmw:

|t|zed for FRASER

Electric Railway Net Earnings.—The following table
gives tho returns of ELECTRIC railway gross and net
earnings reported this weel:

——@ross Earnings——
Crvent Previouy
Year, Year.

3 s

——Nut Earnings——
Current Presfous
Roads. Year. Year.

$ $

24,007
373,914

61,454
717,202

16,356
163, 128

Atlantic Shore Ry_b....Dec
Jan 1 to Dec 31.
Augusta-Alken Ry & El_Dec
Jan 1 to Dee 31

Baton Rouge Elgetric.a
Jan 1 to Dec 31..
Bay State Streot Ry_b—

Oct. 1 to Dec 31 233,401
July 1 to D¢ 31 ... 6,167, Hh
Brockton & Plym'th.a..Dec 7 Ii
Jan 1 to Dec¢ ¢
Capo Braton Electrle. g Dec <§I| lh“l
Jan 1 to Dec 31... 380,952

bl).;ttunutm.l Ry & I.La 1_1;.1' 100,378
Jan [ to Dec 3 1,204,830
Qltizens Imc1.Inn Dec 31,748
July 1 o Dec 31 194,413
Columbus (Ga Elee.a..Dec 50,904
Jan 1 to Dec .51 (05,636
Dallas Blectrie Corp.a.-Dec 203,016 174,240 85,087
Jan 1t Dee g1 2,193,500 1,821,562 013,443
Eastorn Texas Eleg. . .. Dee 55,001 22,000
Jan 1 o Dec 31 440,442 164,850
El Paso Electric Co_a..Dec 87,721 81,228 40, 2?(!
Jan 1 to Deec 31..--.-. 886,880 7 408,56
Galy-Houston Blec.a.-.Dec 203,501 183,391
Jan 1 to Dec 31 2,473,065 2 02;.6{}&
Harrlsburg Rallways. . - Dec Hﬂ.l’?ﬂ H2.005
Jan 1 to Dec 31 BT72 913 ﬂdd
Houghton Co Trac.a.-_-Dec ALS'H 6,421
Jan 1 to Dec 31 206,553 60? 1600
Jacksonville Traction a.Dec 64,4583 48,0626
Jan 1 to Dec 31 070,021 662,687
Koy West Elec l.i .’.!I 4 12,045
Jan 1 to Dec 31 142,958 144,265
1 IU'-‘L..J 130.702

5,051
01,535
23,492

262,015

6,733

A75

520,404
1,912,300
470
20,136
18,264
165,206
48,360
440,068
1,845
640,734
26,068
272,336
74,808
728,708

23,407
360,56 >}.
50,051
506 .UHU
14,384
147,381

2,178,723
u.Dﬂl’l 3&0

840
120.008

4,503
90,1694
25,434

316,015

0,840

60,747

601,703
L.787,000

deri48
25,676

18,530
170,999

30,604
487,303

34,387
460,296
05,454

1, Ubl 674
11,601
680,785
47,166
313,083

28,701
le-J.'!;'vl

48,278
640,165

40,847
3631103
75,101
814,075
32,418
2841781
10,161
132771

15,442
184,020
5,168
56,490

.l)u
85,221
1,020,602
90,547
195,401
0384
116,503
16,781
241033
6,260
67,383
69,053 fil,23:
89076 707800

13,302 15
249,506 2.!3 FwE
105,082 1103
L2687 1,0090507

82,306 8
DH2,250 R‘ié (l);.%
12,800 11,24
1024471 0469
26,201 11,270 0,651
255.757 285,429 103,020 108,970
“Dec 2794438 2625212 1105005 1,123.704

0057051 178805 088G 0100203

Portl (Ore) Ry, L&P_a. Dec 607,476 580887 431, 308177
O e st 6. 200478 (.012:908 8,435,138 8,308 A0L
Portland (Mo) RE.a...Dec  79.867 76,603 98,810 16440
T L e D Ao 1,050,316 081,062  316.840  305.468
Pugét Sound ‘Cr, Lt & PaDee 700,306 5642 365180 808,037
B tas PaDee, 700 800 85T 248 3,006,224 3,641,640
StJos Ry, L, Hl & P.a.Dee 117830 110874 67,470 03,501
Tan T 0 Do 81 1,2551004 1,170,889 540,676 510,810
Savannah Electric.a. - - -Dec 74,500 08 447 24,044 111,001
s e s SIE0  7aTioss 200! ‘S50 100,007
Tamps Electric Co_n___Dec 83,107 06,707 Yi'e s 32.436
an 1 to Dec 31 814000 799.695  seaa1 350408

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

—Int,, Rentals, &e— —pal, of Not Earng.—
t,urrm.r Previous Currant Previous
Yoar. Year, Year, Year,

§ $
4,745 5,000
35,071 38,707

121,480 145,333
o1 387

THO 600
def] .227 defGg7

31 10,082
12,582

13,6

12,170

08,086 97,101
14,100

164,020

Lihigh Vall Transit.a. . Dec
Jan 1 o Dee d1- 1771821 1,541,611
LewistonAug & Waterna . Dec 50,420 47.350
NN 1t Doc 3le. 677,221 615,081
Nor Ohlo Trac & Lt_a.-Dec 29 1T 250,881
¥ Jan 1 to Dee 1. 3,384,638 2,000,037
Northern Texas Elec_a.Dec 184,878 170,043
Jan 1 to Doe 81osto.- 2,182/200 LEd0i7b2
2, u dght o D an.523 27,87¢
P e Dacartoos Lofibaos 286,607
Pensacola Electric.a. ... D 23,837
Jan 1 to Dec 31
Phila Co (Pittsh _
Apr 1 to Dec a1

Roads.

Baton Rouge Electric. .. Dec & 3,
Jan | to Dee 31 21,

i
i 20,768
Bay ‘imm Streot Ry—
to Doc 3 480,274 45,101
Soir 4t bos 31 viz06 050,024
B > —.Dec. . L070 07
mtlklfif')ln &I 161:&'01‘“11 ec 13.”_1'1 15254
>/ Breton 14 . G682
b’ e i et 12 72018 08,105
! & T L o6alk 28000 18,400
S et o e 20051 260000 150222
Columbus (Gay Blec. ... Dec 25,007 12,450 11433
OlmIEE (A e e e e 77163 118463
Dallas Electric Qorp... - - 26,071 58,414 50,231
K Tan 1960, Dea a1 302,970 6100472 438511
3,315 509 =
95105 141,355
4,211 36,059 G602
48,016 360,710 -‘u;'-u%
3,548 51,072 41,460
421 ‘31.; 500470 430319
5,608 a175 4,722
li'?url‘.)2 49,001 ﬂ'ﬁ,ﬁas
12,871 2,010
WATIT 1IB05T 07316
2,500 2,607 3,660
20,081 87875 26402
56,007 44885 13,040
H80,466 H0G, 155 301,410

15,338 14,400  def2,036
181,244 173,075 ﬂS.'.!n‘j'.!
Ha.146 52,330 30,63¢
714,551 572,097 550.32{%
24,066 24,461 08,251
250,918 206,073 l]l35.3 41
7334 5,156
Bf; 353 12,500
W17 4,210
?G 469 Bl 018

403
1.7‘30.991
10,253
121167
162,977
1,752,375
10,710
236,000

00 1,743
T

1,360

zunﬁzm
El Paso: Electric...-..- Dee
Jan 1 to Dee 3
Golv-Houstan I'*Iuctrllz -Doe
Jan 1 to Dec 31
Houghton County Trag.Dec
an 1 to Dee 31
Jacksonville Traction_ .
Jan to Dec 31
Koy West Electrle_.___.Dec
Jan 1 to Dec 31,.__.__
t Valley Transit_ .
an 1 to Dec 31
LﬂwL-%l. Aug & Waterv. ..
Jan 1 to Dee 31 __C
Nore Ohlo 'Trae & 1-1l.llt- -Dec
Jan 1 to Dee 31
Northern Texas Elee. . . Dec
Jan 1 to Dee 31
l’udumll Trac & Light. . Dec
n 1 w Dee 31

3,910
B, 662
a3,722

405,650

5,730
67,233
10,762

Lehl,

7.7
89,962
7,050
81,101
175,483
2,008,001
23,408
180,881
174,406

1’t\numola Mecir[c
Jan 1 to Dec 3! _____ -

1'|thiaud (\-Io} RIL.. Dec
P Jan 1 to Dec 31
Puget "lrmnll’l‘r Lh& P.Dec
" 1 to Deo 8 1,811/486
Bt Jos IC.\:‘. I:. H & P-_.-D 20,104
Jan 1 to Dec 3l...... 241,305

135, MO
1,780,174
33,791
274,756
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—Int., Realnly, &c— —Bal. of Net Edarns.—
Current revious Current Previous
Ymr.g Year a8 i'rsﬂr. Yeor.

b o
Bavanuah Electrie. - ... Dec 22,071 17,340 1672
Jan | to Dec 3 202,264 104,705 7o
Tampa Electric Co...._Doe 5,058 4,792 28,664
an 1 1o Dee 81 55,748 (53,750 322,092

z After allowing for other income recelved.

Roads.
1,662
1,212
27,644
ans,449

ANNUAL REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellansous
companies which have been published since Dee, 27 1913.

This index, which is given monthly, does not include
reports in to-day’s “Chronicle.”” Reports in Volume 97,
are shown in heavy-faced type.

Ratlroads— Pige,
Ann Atbor RR. 402 | Warbleon-Walker Nofractortes Co. .
Chiengo & Allon RR -« 231 Harrlson Broa, & Co., Ine., Phils. .
Cltles Servico Co. .. 1

—reracoco.—- dd | Houbton [Tex.) Ol Co. of Texas
Cloveland Terminal & Valley RR.. { International Agrienitnal Corp. .
Indgon Companles, N. Y. Clty.. .. 263} International Milling Co.,
AU Cannda . e p
~1894 | Tnternationnl Texthook Co.,
-= 1621 toil, Pa. (Bal, Bht. Mag 81). ... 153
301, 310} Kamllatigula Power Co,, Montreal 207
232 | Kansns Clty Stock Yards Co. of < 158

Indusgtrials {(Continues)— Page.
Lt
71

Interoceanie Ly, of Mexleo, Ltd
Lahlgh & Hudson River Ry. __.
Lohigh & New Enghind RIT. .
Minneapolls & 36, Louwls itk
Neading Co. (Dal. Bht, June 303 ...
8t. Joseph & Grand Island Tty 231 | Laconla Gar Co,, Boston
Toledo Peotls & Wetern Ry - .. __ .- 242} Lake Superlor Piper Co., L
Unioh Paclfic RIL. . .. ... 1894, 1204 | Lawyors' Mortuage Co,, N, ¥
Whits Pass & Yukon Ry, Ltd T4 Magnolln Petroloum  Ca.

Elecirlec Ratlways— 1011 to Oct, 31 TG13) ... (..
Lehlgh Valley Tranglt Co,, Allen- Magsnchusolls Gus Cos., Bostanl .- 308

L A e e R ]y 3 19
Manehester (N, H.) ‘I'raetion, Light

& Power Co.... 1895
New York State Rys a0t
Ottumwa (In) Rallway & Light Co- 1899
Phllidelphia & West Chester 'I'r. Co. 387

Indistrials—

AMEHEAN Beass 0. - oo cmommmnn = 400
Amorloan Hide & Leathor Co donn
Ameriean Ive Co

Ameriean Plpe & Construdtion Co.. 2
Armour & Co,, Chiejro-. ... :
Automatie Eloetrie Co, Chlesgo.
Boston (Mass,) Belling Co 1
Hrltiah-Ametican Tobdacto ©o., Ltd. 1596
Butler Broa. & Co,, Chleago. ... 306
Canadlan Car& Foundry Ca,,

Montreal f
Chileago Cons, Drew. & Malt, Co... 2
(. B Claflin Co,, New York.._._ 21
Coloradn Fupl e Tron Co._ .. ... 233
Cuban-Anmectean Sugar Co,, N, Y.. 71
Ford Motor Co,, Datrolk {Annaunes-

ment and Bal, Bt Sept, 30) ... 233
Granhy Consol. Mining, Smelting &

POWEE Co L. i cceneriebs

United States Steel Corporation.

(Harnings for the Quarter and Year ending Dee. 31 1913.)

The following financial statement of the corporation and
its subsidiaries for the quarter ending Dee. 31 was given out
on Tuesday after the regular monthly meeting of the direc-
tors. The “net earnings" as hers shown wera arrived at
after deducling each month the cost of “ordinary repairs’
and maintenance of plants and interest on bonds of sub-
sidiary eompanies.” We {LPpund the results for the years
ending Dec. 31 in 1910 to 1913 inclusive.

I"or unfilled orders on hand seo “Trade and Traffiec Move-
mentw,'" Jan. 10 1914 (page 213).

INCOME ACCOUNT FOR THREE MONTHS ENDING DEC. 31.

1013, 1912- 1011,

Nu}t earnings. .. . ____*823 046,340 $35,185.657 $23,155,018

Deidtict-—
Hinde, funds on bonds of subsid, cos. -} *3.4,067,701 $7.786.210 £3.246,466

Deprecintlon und resceve funds.
nterest on U. 8, Steel Corp. bonds. = 5,607,227 6,377.5-1? 5,761,680
1704033 1034415 1,560,253

Sinking funds on U, 8. Steel Corp.__ -
$11,370,951 815,008,178 810,558,
Balance $11/066.308 $20,097.:470 $19.000.580
Dividend on preforred stock EI AL 9 }- 50,304,920  $6,304,920 £0,304,919
Dividend on common stoek (13%)- 0,353,782  6.363,782 6,353,782
Sur, or def, for the quarter. .. - *def.$1,002 3045087 428,677 der.862,111

EXTRAORD, EXPENDITURES ORDERED FOR FOURTII QUARTER.

A [

July 31)
Maorria & Co.,
Mortgnge-1ond Iy
Miskouea Cias & Eleetrie C
Northern Callforniny Pawor €
Northern Securition Ca,, N, Yoo
Price firos, & Co., Lid., Guche
Redlty Assoolates, Brooklyvn
Rotary-Ring Spinning ©

Aoe Bl) s leme i e
Rigsell Motor Car Cao., Lid,,
Seranton (Pa.) Electrie Co
Sherwin-Willlams Co., Ol

Unlon Stk Yda, Co. af O
Unltod States Expresg Co.eocen-.
Vietor-Amerloan Foel Ca,, Denver,
Colo..
Wesl Kooten:
Litd,, Montroal

1913. 1912, 1911.
8ur. or def. for Dec. quarter..__ *def.§1,002,304sr.87, 425,677 del.562,111

Adjust'ts n sundry accts, chgd. off__ Dr.706,224 ?Jr. 17,698 51,780
Sur. or def. from previous 0 mos. .sur 32,337,743 df.3,805,732 sr.4, 045,824

Total oo 530,630,215 §3,005,247 $1,005.493
On acconnt of expenditures mado and

to be made for additional property,

new plants and construction. ... .. 15,000,000

Balance, surplos. .. ... ... $15,630,215 $3,0805,247 $4,005,408

* This amount may boe slightly changed on complotion of audit of accounts
for the year. 'The complete annual report will ho submitted at the nnnual
meeting in April 1914 or earlior.

NET BEARNINGS FROM OPERATIONS FOR YEAR ENDING DEC. 31.
1912. 1911, 1910,

Janunry . 1.3 5,243,406 5860416
Febriury - . : b T1R0.928
March .o ... 1 8,850
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Fourth quarter_. ... -X%23,036,310 35,181,922
Total for the year. ... 13?:!33 W63 lﬂg.l'ﬁl.gga 104,305, 1 4,764
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23,165, .

—

25,
41,

* After dedocting Interest on subsldinry companies’ bonds m:t.standlng
$838,407, $847,132, $542,208, $839,624, $831,027, £530,000, $331,26

S828,074, $523.707, $827 330, $827,603 and 8517277, respoctivaly, ngainst
$723.857, 8732430, $721,371, $K07.038, $847,204, $847,120, §544,975,
3844,200, $862.814, §353,614, $848,960 and $538,152 In 1912, no such
deductions haying been made In previous years.
X Hee foot-note Lo quarterly figures aboyve.
INCOME ACCOUNT FOR CALENDAR YEARS,
1913, 1912, 1911. 1010,
$ $ § 5
Total net earns, for year
(sealntroduc. remarks) 137,133,303
eifuict—
Binking funds___. _.__1 32,630,432
Deprec, & res've funds
23,532,690
15,000,000

141,054,754
057,130
22,140,500
23,306,702
25,000,000

108,174,673
31,000,455
22 817,472

104,303,466
25,980,026
Interpsy 23,106,025
Add'l prop., constr., &¢,
Reserve 1o cover adv.

mining royalties_____ 1,000,000
Charged off for adjust'ts 796,224 83,123

70,850,34

70,647,671
61,407,183

26,219,677
25,415,125

50,634,802
10,772,351

Total deductions..__
Balance
Preforred (
Common (

Consgolidated Gas Company of New York.

(Abstract of Report Submitted at Annual Meeting Jan. 26 1914.)

Reaulls.—~—Tho total earnings from the company's gas business for the year
1913 wore 22,601,479, belng cquivalent to - 3.275% on the total value
($70,600.3%31) of tangible and Intangible property employed fn the manufae-
ture and ditribation of the pf:m suld {oontrasting with-3.325% in 1012, 3.83%
in 1911, 4:10% in 1910 and 3,739 In 1008].  The dividends and Interest
rocelved (see Vo 05, p. 113) amotnted to 25,522,320, while the Interest
pakd amounted to 2887856,  Dividends ar the rate of A7 per annum were
malntainmt, calling for 85,085,000 aml leaving a surphis for the year of
81,216,950 [as against A surplus for 1012 of $1,536,600, for 1911 of $1,562,-
S57and for 1910 of $2.024,8458].

The decrease In the amonnt of surplus i3 compared with the surplus In
1812 ($1.536,600) Is almost entirely dus to the reduetion in the amount of
dividend recoivad on the eapital stock of the New York Mulual Gas Light
Co, owned by thils eompan

Collateral Note On Junp 251913 15,000,000 of the company’s olght-
months' 695 colk al trust notes were sold and on Aug, 10 $5.000,000 of
the egmpany's twwalve-mmonths 6% collataral trust notes which matured an
that dnto were pald off. (V. 08, p. 1843: V. 97, 1. 301.)

Acquisitions.—There were acquired during the year (n) 7,062 shares of
the pref. and 0,659 shares of the common stock of Lhe New York & Gueons
Elgctrie Light & Power Co, onb of & total of 12,500 shares of pref: and 12,500
shares of conunon atdek outstandlog: (b the entire ssue of 6,000 shares of
the stock of the New, York & Queens Gas Co. (V. 06, p. 149: V. 97, p. B6S).
wnnel.—The headings In the new funnel between Astoris and t.II:f? Bronx
were Joined on July 17 1913, Thera were gt that tme but 474 £6. of boneh
bo by excavated and on Oet, 5 only 114 £, On the latter date o faulty
seim N the roclk was suddenly encountersd, through which the tunnel
south of the Bronx bullchead was comptetely Mooded and the water rose In
the Astoris shaft to the river Ievel,  Two bullcheads were built and the
whole situation is now under control, Driling and grouting are proceed-
Ing from the Astoria ond and present Indleatlins are favorable for soon
beginning the excavation of the remaining portion of the bench.

New Water-Gas Plant al Astoria.—A marked Irnrrnvmmnl. was made at
this plant di g the Iavter hall of 1013 In tho guantity of gas manufaciured .
The total productlon mmounted Lo 10,372.054,000 cu, ft,, of which 51.32%
wis conl gas and 46,689, water gas,

Besides coke, our prinelpal reaidual products are conl tar, ammoniseal
liguor, ‘water-gas tar, ammmonlum sulphate and Cyranogen pross eake.
Although the new tariff has made substantial reductions in the duty on
some of these products, there has this far beon no materlal change in theie
market price.

Cost of Gas—By reagon of the shortage In the supply af pelroleum pro-
ducts, referred Lo In our last annual report, the Increase this year over last
yoear in the price of gas oil, inso far as it affects the Consolldated Company .,
will amount to approximately 1.8 ets poe gallon.  In tho ease of the eom-
papies manufsciuring water gas exclusively, this inorease will amount to
nearly 0 cts. per 1,000 cu. £t of gas made,  In the case of the Consolldatod
Company, a8 the large amount of coal gas which it manufacttires reguires
o smaller amount of gas oll, 1t will amount to about 5.5 cts, per 1,000 ca. ft.

Condempation.—'T'he proceedings instituted by the city In 1901 to acqulre
for wator-front Improvement & portlon of our propecty known as the "' 18th
55, Station,” were coneluded and the award of 23,450,433, ncluding in-
terest, was pald to the company Oct, 9 1013.

In Janonry 1907 theeity, undor condemuation proceedings, m‘-lulr(u‘l for
hospital ;lur‘;g'b;"w title to s portion of our property known as the “14th St.
Station,' rocoedings to determing the value of this property are still
Inr.-mling. On Aug, 1 1914 the city acquired title, by eondemnation procesd-
nes, to n portion of our property known as the ''44th 8t. Station.” Gas-
making at this plant was llllmmutlum.vd on-Aug,. 22 1013,

New Buildings.—Last fall the Standard Gas Light (fo.'s now len-stor
bullding at the corper of 110t 8t. aad 18t Ave. was eompleted and it
expected will result In substantinl economies In tho cost of repairing the
meters and stoves of the Consolidated and its constituent companies.

To provide additional accommodations for the saversl departments of
the Consolldated Company and also for all of the gas and electric companies
in the Borough of Manhattan, In which the Qonsolldated Co. s interodted,
it was found necessary to remodel and extend the plans for a 12-story office
building to be located on the plot of land, 297.5 ft. by 84 .. on the south-
cast corner of Ieving Placa and 15th 86,, the first seetion of which had al-
rendy been erected , and to design the present 18-story bullding, which covers
the eniire prea.  The new building, ineluding the original 12-story strue-
ture, is of the most modern Ciceproof type. 16 contains 381,100 sq, . of
floor space avallabla for offices, excluding corridors and stair halls, The
space on the 12th, 16th, 17th and 15th foors, assigned for the immediate
se of the Consolldated Company, 18 now ocenpied by its several depart-
ments, It s anticipated that the space assigned to the affiliated companies
will be oceuplad by them about March 1 1914. Such space a8 [s not re-
fulred at present by the Consolidated or the other companies will be rented.

Tha West 147th St. fireproof 7=story bullding, erected pod occupled by
the United Company during the yeur, has been fully equipped and 8 now
devoted to the miscallaneous requireneonts of the company for this section,
such ps garage, Storeroonm, meter shop, laboratory and general r::;fmir shops .

Cooking Appliances —Diring the year the gas companies Installed 85318
gas appliances, Including 2,102 lineal feet of hotel gas ranges. The Con-
solidated nod its affillated companies have out on rental 362,518 cooking
appliances of various types.

Stations,—Two contracts have been placed for Improved steam turbine
units in the Waterside No. 2 Station, one for a 30,000 k. w. set and the
other for a 22,000 k. w, get, to talts e piace of two 7,500 k. w. units,

Tha following sub-stations were put ln serviee durlng the year: (a) Hunts
PPoint, on Lafayelte Ave. near Whitlock, in the Bronx; (h) 140-150 East
26th 8t (¢) 114 West 40th Bt., pending reconstructlon on West 30th 8¢,

Ratary converter eapacity to the exteut of 21,000 k. w. and 3,000 k. w.
of storage battery eapacity were added in sub-statipns. Rotary converters
of 6,000 k. w. capacity, the g])lrugf_-rr of the Third Ave, RR. Co,, have been
Installed {n sub-stations of the N. Y: Edison Co. and the United Elec. Lt.
& Power Co., and are belng operated vnder the terms of tha agregment witl
the Rallroad Qo. referred to in our last report.

On the alternating current system, 12,000 k. w, were added to the sub-
station transformer capacity and 48,000 k. w. of step-up and step-down
transformers wore installed to connect the water sido stations and the
Kingsbridee station with 16,000 volt inter-statlon ties, to enable the plant
of the sald Rallroad Co. to be shut down st off-peak periods.

The constructlon of the tew gencrating station of the United Elec. Lt.
& Power Co,, located on the Harlem River, which was commenced In July
1012, was on Dee. 31 1013 prncllcm{ complated. here nre at present
installed and fn operation three 15,000 k. w. turbo-generators of the hori-
zontal high-speed type. Tho station has been constructed for an nltimate
capacity of 120, . w. A conslderable part of the Investmont already
made has, therefore, anticipated future requirements.

Tha 157th St. sul-station of the United (.‘.ume\nny was comploted early in
the year and put In operation, the section of Manhattan Island north of
155th St. baing controlled from this point. It is cstimated that this sub-
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statlon will supply the needs of the company In the upper northwesterly
gection of the clfy for approximately the next eleven years, additional
tranaformers, regulators, ote., being necessarcy from tima to time,
Municipal Street Lamps.—These on the Hnes of the Consolldated Gas
Co. and its affiliated companies on Dec. 31 1013 consistod  of 25,607
fncandescont gas Inmps, 96 open-flame lamps, 12428 electrie arc Inmps
and 21,559 ermtrlc Ineandescent Iuml;a. a total of 50,680 strest lamps.
Sales —The combined sales of gns of the varlous companies were 29,2623 ,-
457,870 cu. ft., nn Incresse over 1912 of 0.30%. The sales of aloctric
carrent, excluding sales to the Third Ave. RE. Co,, amounted to 441,237 .-
534 k. w. hours, an Increass over 1912 of 10.00% .
Tares —The taxes charged against the carnings of the Company
and Its afflliated companies durlng the year amounted to £3.005,082.
Additions, &c.—Thore was exponded during the year for ndditions to
and extenslons of the producing and dist rlhqt-lng plants of the various gas
and electrle companies the sum of $12,839,533. <
Mauafntenance, &c.—At a cost of 4,535,745 for repairs and S 2.516,412
for renewals, n total cost of §7,052,188, all these propertivs have been
maintained at the highest possible polnt of operating efficiency.

INCOME ACCOUNT FOR Yﬁ};\ﬂ f‘lfN'D 0AS METERS, ETC., IN USE
N DEC. 31.

18910.
826,01

1912.
875,017
221361

1013. 1011.
904,903 H48.260
262,028

55,313 80,380 ¥
A58 28,938,230 2 ! 2
addl 238 407 966 333,476 201,174

Gns maters Dee, 31

Elec. meters Dec. 31

Gas applianod

Bales of gas (1

Sales elec. ear (1,000, .)

Mot earns, of gas business
(nfter deducting res'yve
‘{u{lretu.-w;lh & cur‘x‘t.'g;}s 1,501,101

A SUrplus oarns. «
T Astoria Lt., H. & P.Co,  403.518
006,860

$1,600,683
344,501
676,105

$2,013 440
202,801
£13,652

$2,151,422
261,044

And int. rec’d on invest-
[ 033,083

ment in that co....- -

Total earna, from gas
business for the yesr. $2,601.4790
Diva, & Int, rec’d on stks.
& bils. owmned & on adr,
made to affll, gas &
olec, cos. (exol, Int, on
Invest. In Astorfa L.,
Heat & Power Co.) ...

$2,620,188 $2,010,850 3$3.040.440

5,006,422

28,016,281
$5,988,000

(R%)

6.622,326 5,375,036

805 88,005,124
£5,088,000

470435 464,404
$1,530,600 §1,562,887
a Excluding seles to the Third Avenue Rallroad Qompany.
% Add for the purposa of determining the earnings applicable to the valus
basod upon the deciston of the U. 8. Supreme Court’, of the tangiblo nnd
intnniibls propecty pmploved in {ts gas business, viz.: $79,560.350n 1913
$70,143,950 In 1912, §76,179.986 In 1911 and §74,355,846 in 1910. =
BALANCE SHEET DEC, 31,
10812,

4,804,098
57,851 447
34,491,033

(414 %)

434,907

52,924 847

Total nes ncome_ ... 55,123 .8
Dividends pald on stock 35,088,080
Hate of divs. on atoel (8%
Int. on fund, & oth.debt 587,856

Balance, surplus_. ... $1,246,9060

1012,
£3

40,816,500
735,100

8
5,688,335
13,951,307

1018,

Liutdirios— -
Capltal stock. .. 00,516,600
Hondd & notes. . 15,735,025
Apdthpayable &

necr'd charges 0,815,384
Htook wnd bend

preminms - - 13,951,307
Renewal and re-

serve funds.. 10,813,041 0,920,088
Profit and loas. . 15,011,540 12,014,550

166,188,887 160,628,070

1013,
Asrity— ] L3
Plant & prop... 54,112,534 53,202,000
Btoeks & honds
of other pos. ) 101,106,300 62,670,150

Ady.ta oth,pos,

Bondi & mitges. 200,000 200,000

Cosll. ooc, . aen- 5,802,100 1,272,748
2/000199 2,373,145

Acaty, recelvabla
Matorial & supp 0as, 508 860,257

160,168,587 150,628,070
i

Total. Total

—V. 08,
Sears-Roebuck & Co,, Chicago.
(Bsport for Fiscal Year ending Dec. 31 1913.)
INCOME ACCQUNT,
1913. 1012, 1911, 1910;
Bales, leas roborns, allow-

ances, discounts; &e. .$01,357,276 877,116,850 $64,112,104 $61,320,702
Purchnses, allexp. ... - 81,287,267 67,961,160 56,948,625 64,360,516

310,070,009 E?.I'S.l’"m $7.163,560 86,060,276
10000000 27188831 Sat0:302 980010
Totalinpome $10,331,950
Raopalis, renow’s & depr. % 32
Otherreserves. - .. .
2,790 965

Common dividend '7'5?;
Preetorred dividend (7 4 550352 85,058
$5,668,352

Surplus for year. $4,936,004 §3,761,339
* Also 39 1-3% ($10,000,000) stock dividend paid April 1

HBALANCE SHEET DECEMBER 31,
1913. imaz, 1911.

Groas profite.
Other Income. .

9,35 $7,310,339
$6 £100,945

2,533

102
2,700,659

a
1!

34,042,120
1911

Agseinr—
Roeal s, bldgs, P‘ml,
mach., good-will, pag-
ents, inyestmenta in
ther companies, &c-$309.870,185 £30.502.625 §10.308.511
Additions during year. . . x134,256
Supplies & mecchandisa. 13,170,910 9,381,021
Outsido entirprises wholly
2,803,951

OWTLE
Ady. & Iny. br. houses. - e,
2,035.457
471,34

1910.

$30,443.905
£8064,516
9,300,338
2,189,074
Advances to manufach'ra 1,802,124
Sundry peraons. . .- 09,6
Dus from customers .
Duefrom RRa claims, ke
Insur. & Int. In advance
CTERIEY P Suess Jud &
Bonds owned

5806 it :
1,660, 56 1,123,293
22,187,004

$60,768.040 857,805,712
$40,000,000 $30,000,000
8 500000 &.‘it)l‘}.ﬂul}.ﬂ

$75,054,036 305,883,832

Common stocl $40,000,000 $40,000,000
Prof. stock, T8 com_.. 8,000,000 8,000,000
Bills payable 4,750,000 1000000
Miqse. & oth. open accte.  5.330,593 5,084,062 4.307,021
Divs, on pref. atock - __ 130,806 139,854 148,750 1

Burplis. o .o coo—-.. 17,727:6437 12,060,286 7.243,760 13,514,091

POl - o o onoe-...-875,054,038 $05,883,832 $60,768,040 $57,805,712
z Munleipal and rallroad bonds, mar-

x Alter deducting depreciation.
ket value.—V. 08, p. 160.

Cluett, Peabody & Co,, Inc., Troy, N. Y.
[including Clustt, Peabody & Co., Inc., of Mass.|

(Report for Fiscal Year ending Dec, 31 1913.)

President I'. F. Peabody, Jan. 28, says:

It 1s gratifying to report, a8 the result of the firsh year's opeeation of our
new corporation, that we have made the largest inereaso in the sales in the
I:.tsbo[;ar of tho business, having added 31,220,000, making o total of §13,-
515,000 for tha year.  Our Frntir.s have also boon Inrger than thoss of any
other year, the total heing $1,004,277, an {nerease of $220,084.  The record
spoms pleasing In view of the fact that general business conditions have
beon regarded as bolow normal, Important enlargements to plants have
eon made ab Norwalk, Conn., Leominstur, Mass,, nnd to the boiller plant
at Troy, the botal cosving $165,000. Theo usual reservatlons have been

b://fraser.stlouisfed.org/

made for depreciation and contingent llabilitles. We have no bonds or
muortgages and our cash in hand s substantially equal to our total Habilitles.
EARNINGS FOR CALENDARE YEARS,
1008, 1910, 1011, 1912 1913.

$0.635,148 $10,505,011 $11,282,870 $12,204.003 $13.515,305

- 1,254,580 J587,335  1.602,704 741,24 1,063,277
Deduct—Dlyidends of 14{ % each on preferred stock |mlci on

April 1. July 1 and Oct- L 1913 420,000

$1,643.277

Balance, surplas, for year ending Dec. 31 1913.__

BALANCE SHEET DECEMBER 31.
1018, 1012,

Asiily— 5 3
Tieal estate,plants

goot-will, &o..*21,155,568 20,001,172
Work In process, 7 1,910,451
Cash ans, 207
M'f*d goord 1,072,001
Customers 1,738,614
Mg, & oper.

plies, &o. 3411
Notes recalvable 35] 134,504

25,004,042 27,051,012| Total.....---.48,236,042 27,051,012

1013, 1012,

LAabilitles— [
Cammon stock. .. 18,000,000 18,000,
Proforred stock E,000,000 8,00
Notes payable.... 460,000
Actcoiints payabla, 76,204
Ttes"ve for conting, TTALT
v, pald Jan. 15

{3 FRseta=® ok .
Surplud. - o - o= 1,022:421

375,
170

420,000
70,144

* [neludes real estate, bulldings, machinery, vehicles and equipment at
Troy, Rochester, Waterford and Gorluth, N. ¥.; South Norwalk, Conn.
Leominster, Mass,, snd 3t. Johns, Quebes; togother with furnitirae and
fixtures at sales-rooms and good-will, patent clghts, teade names, &c,

a After dleducting amount held In reserve for cash dise’ ts & sundry debtors,

b Includes manufacturing and operating mlrpllus, unexpired insurance,
prepald Ioterest and unused expenses, including advances applicable to
spring scason of 1914.—V. 98, p: 307.

American Brake Shoe & Foundry Co., New York.
(Report for Fiseal Year ending Sept. 30 1913.)

Pres. Otis H. Cutler, New York, Dec. 9, wrote in subst.:

Financtal —Thea volume of business transaoted, both In valge and tons,
ond thi profits procseding therafrom, ware greatér than fn any pre=
vious figeal year, notwithstanding the fact that the selilng prico por ton of
outptit during the year was the lowest yet recorded. The maintenance of
;m}I{s wos largoly due to o greater volume of production and  inereased
neoma derlved from Investments.

Reserve aceounts, after pbsorbing the wsnal eurront charges for mainte-
nanea and depreciation, together with some extraordinary charges for obso-
lescones, were increased $113.355.  Net proflts for the year wore £1,270 -
£87, wi Inerease of 265,130 ns compored with tho trovious year, Regular
quarterty dividends were pald on both peef. and common stoclos, the former
ab the rate of 2% quartecly, commencing Jan. 1 1918, a4 annotnesd in
the last annual l.'ﬂjpurL v, 96, p. 197, 792) , and thern was passed to surplus
$005,087, ineroasing that ledger account £0 54,011 .346.

N Capilal Stock—TFaor tho i“”.l"l“‘-'."f n‘n.idln money with which
to pureliase stoek of tha St. Louis Car Wheel Co. snd the plangs and assots
of the Decatur Car Wheel Co, noad the Atlanta Car Whisel & Mg, Co.,
together with some addition to our working cash capital resoureea, the
dirpctors diiring this flseal year authorized the fssue of 10,000 shares of
full-pald pref. eapital stock nnd 10,000 shares of full-palil common capital
stock out of the mmissued authorized stoclk, which waa pract feally nll sub-
seribed for by the stoekcholders at a premium. (Seo V. 05, p. 1404, 1474,
L7A7: V.08, p. 197.)

fOu..%”!rJ”iL.‘!_’“m plants of the company were operated practically to
their miaximim capaclty for the first half of the fiscal year, but, owing to
unfavorable business conditions existing In the Jast slx months, the pro-
duetlon for the year was approximately only 80% of full mi’j\t'm’» Tha
nmw Chicago plant was in achive operation throughout the year and is sub-
stantinlly meeting the pstimates both as to amount and cost of production,
Home Increased have boon necessury in the scalo of wages ]1.\!([ smployees,
All plants I!IMOII}NI“ lunln‘tlntinwi in efficient condition and some $116,000
was spont for additlons and bettermonts. g

.‘iuri?hem Wheel Co.—This r:mn}umy was organized In Jan. 1913 lq Goﬁfg‘l’m
and on Jan. 28 took over the aforesaid lu'utqurticg of St. T.,uuia(('.:u:i
Qo., Decatur Car Wheel Co. and Atlanta Car Wheel &‘M fg. Co. in con-
sideration for the capital stock of the Southern Wheel Co, The earnlngs
limve been satisfuctory, nabwithstanding some depression In business, and
dividends of 67 pec annum have been regularly earncd and paid.

Edgar Allen” American Munganess Steél Co—Thia controlled compan
hns had s sueeessfinl year, and has pald regular dividends on the prof. stoe
nmounting to 7% for the year.

1\1!5!?!']‘5‘5" Malleables Co.—Wo recolved doelng the year from this com-
pany sufficlont additional eapital stock to lgudiate Jts indebtedoess for
moneys advanced. The company 18 now producing high-grade castings
on o reliable basis and showing improved earninges,

General —Tho decreasing volume of business apparens Jn tho last half
of the mipired yesr seems likely to be eontinued unlees the railroads are
placed in position to supply thelr fmperative requirements for nd‘ll tional
eauipment and extensions throngh favorable action by the 1.-8. O, Commlis-
slan on the application for a slight advance o rates,

INCOME ACCOUNT YEARS ENDING SEPT. 30.

1012-13. 1011-12. 1010-11. 1600-1
. 210,670 *$1,052.710 *$1.028, 063
Netprofits. .. ....___.*$1,310 'M.D 31 ;?3‘271 31 033?2? 51100

36,002
070,657 81,014 448
2370, 230,000

IS OO 000

40,
080,207 21,022,

7 i .

( );%g‘ﬁﬁ (%) %4 y

A e b emmuna(3552)13)

Balance of profits. .. $605,087  $482,448  B457.207  8574.834

* 015 -  1010-11 an amount of “other income'"
nob L'rl::[(ﬁm l;‘ Ilr?c ud!eg' llr? lllmllg—'ﬁg other Incoms, royalties, rontals, ing,,

&c., §57.752. HALANCE SHEET SEDT. 38,

13. 1912,

Areit— 10’3 Linbiitries—
Plants, patenta,&e, 8,002,777 7,070,311 | Prefarred atocka.. 8,000,000
a [ovestments. . 3,407,705 Common stocka. . 4,800,000
Inanr. &, not near . B First mige. honds. 72‘],!):1!1
e PR T 1,238,828 Reserve fundi. .- 853552  H40,197

1,521,087 Aceotinta payabla. 400,318 472,074

045.390 Acer'd hond Ink. . 3,038 146

Monufao. stock.. 521,367 Surpls !_.011.:!10 3,406,250

Tolal <enmenn 15,787,150 12,976,075] Total - — .. 18.787.154 12,076,075

Tnvestments Include in 1913 Amerlean Malleables On. (Iit 1012, 2374 =
Sl.g]. Rdgar Allen Amerlean Manganess Steal Clo. (In lalrﬂ, L.¥ ﬁ‘l).ﬂt}U],
misealtanoous securitios (236,571 n 1912) and Southern Wheel (lo., or-
ganlzed Jan. 1013, sea text sbhove—V, 97, D, 17346,

American Renl Estate Co., New York,
(Statement for Fiscal Year ending Dec. 31 1913.)

An official statement says in substance:

The company has reduced fts mortgage obligntlons ant shows o substan-
tial tnerease tn (ts capltal and surplus, with no overdus current obligations
and o cash balnneo of mors than %T:’}tl L0, The balanee gheot shiows total
nasobty of $28,0685,004, of which 226,009,011 s roal estate.  Deductiog the
mortgages therson leaves the ney aasots 517,341,804, with capltal and sar-
plus of 33,247,780,  All taxes, pssesmonts and Interest duod on mortgngos
nnrlﬁ\iﬂ;\ aro pald Lo date and theee 13 o wilda margin of cash aboyo all current

nbipies.

Same of the best-known realty experts In Now York mado up tho com-
milttes which appeatsed the A-R-1 Company's propertles, and thele stiato-
ment shoves that s holdlngs are earvied on the books at a mateclally
lower valuation than their figures under the appratsal,  The commnibtes
was mide up of the fallowing: Joseph P, Day, Lawrsneo B, Elliman of
Pease & Elllman; Edward L, King of Bdward L, King & Co.; Charles

Intorest on bonds

Neatprofita_ . -

Divs. pald—Pref
Common (7%
Extea dly. on ecom.

1913,

3
4,000,000
4,600,000

765,000

W13,
3

7,608
248,461
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Griffith Moses of J. Romalog Brown Cos; J. Clarence Dayies, I1. Oshorne
Smith and Harry G, Bryaon of Williamson & Bryan. o addition to ibs
important eolloeilon of rental propectios located both mid-town and lli‘l
town, the company lhas arge holdings along existing and proposed rapi
translt lines which aro certakn of nerensed values in the growbh of the city
[Bee list in V. 97, p. 615.0 Tha davelopment of tha company’s business
during the past yoar has been Intensive rather than extensive.

The company 18 the aldest real eatale corporation engaged in real estate
operations [n this city, it having been actively cngaged n business for more
than a quarter of o century.

BALANCE SHELT DEC, 31.
1913. 1812,

1012,
s
100,000

1013,
FAabiHics— -3
Common stock. .. 100,000
Prof, stk, 7% eum,

- - 1,000,000

Assets— 5 $
Real cat. & lmnpts.*26,000,011 24 932 081
Less mortguges. - 11,326,710b11,670,032

- e Tyt 82,000,000
Not value prop'les 14,682,501 15,361, 150 | Bongd & et with
Mortgages awned . 1,435,019 1,954,628 Intoreat aece'd. . 13,060,000
Cash In bke,, &o__ - TO8,207 414,600 | Ace'ty pryablo. - - 25,802
Due from agenti. . 20,424 10,422 | Tnt.acord on migs.
Iny. Inother cos.. 131,610 Int. on full-pail ;
DBlils & aectd, reo.. 184,120 Dud. & oertfs. .. 203,040 ez
Mateorlals & wupp - 4,030 Aflscellnneous- <. - BT8O 152,277
Miscellaneous. .- 143,714 BULPINE =i cnoreos 5 147,780 2,088,800

17,341,204 15,631,802

13,265,748
25 26,071
143,505 (a)

Taotnl 17,341,204 15,641,002
_ pecrusd oo mbges: was Incl. in 1912 in the ltem of miges, (511,-
5?‘((1?1%2]:;;% |l'::l1;¢:tun'l from rﬁul vatate and lopes, In assots. (b) Sea faol-notofa)

* Real estata and Improventents fncinds propecties fn pe 34 of e
opment and fands wndoveloped in the Borougho oF L Brons o
developed  properties reddy for bulliting Gmprovenionts. (Borough of ]
Bronx, S7,462,003; Clty of Yonkers, 82,8 $10,182,632; rontal
propertled, Innd snd bulldines (Dorough of Mal 510,11
()1!351 of Bronx, $3804,500; City of Youki $220,404)
honses ready for sale and sundry properties, 307,86 atad
Land Area (in City Lots of 2,600 5¢. fi.) and -Number of Buildings Ouned.

o Lols. No. Bldgs.| No. Loty No. Bldys.
Boro. Manhattan. . 43 107 | Cley of Yonkors 1524 13
Boro, of the Bronx. 2,823 10 |Boudey paceeis o

Total owned. -——. - 4,130

Tha above fnclides B fireprool oftice and business hlides o, § brick sod stong
office andd Dusinesy bBldgs,, 65 clovator aparttment bldes., 12 non-glevator
apartiment bldes., 1 I'imiiruul' theatre nnd offios blig., hotel bldg., club
housa, nelined elevator bldes., construetion offies hidg. and 7 suburhag
resldences rendy Tor sale.  (Seo V., 07, P. H15) .

No. of fensnts in company’s hulldings, 860 No. of aparinonts, 540;
population In sphcimonts, 2,730; No. of stores, 119; No. of floors of offiees,
wereroomns and Dualness Iofis, 76, hinving 8 total area of ovdr 762,000 ko, 1o

During 1013 the authorlasd slinee capital was inereased by ?2_0110,{1(}0
7% cum, pref. stocl, of which 31,000,000 was offered at par inJduly Lo the
bondholders and glidntele of the eompaay and wos averaubseribed . The
company haa recently opencd offices In London.—Ed ==V 07, D, 515,

Hart, Schaffner & Marx (Mfrs. Men's Clothing), Chicago.
(Report for Fiscal Year ending Dee, 31 1913.)
Pres, Harry Hart Jan. 26 reports to the stoekholders:
Hules for the year showed o satisfactory Inerense, profits have beon ris
sbored to n rate almost equal to Bhe averngs attained during the years prioe

o Ineorporation and the financial condition of the company s pxeallond

In eyery \mf. The 3,000 stsres purchased for cancollation have this day

boon orderod canealed,

INCOME ACCOUNT YEARS ENDING DEC, 31,

Cal. Year, Cal. Yenr. Nopo26'10.
1914, 1012, fa Dec. 31 '11.
Not {513.02;’.7{_’?’ $15.012 818

stptell. (812,150,088 813 W66

1,121,080 $4ﬁg.t}-’%ﬁ

} 82,007

Grosy snles
Nuot sales ..

Not profits =
Other Ineomes

Total profita 51,121,080
Proferrod dividends _ - (T44183387,020
Deprecintion d 1] 2
Contingencles 150,000
Roedemption proefered sioc 200,477 .
Organisation pxpemses written off ... = .74
Praminm on séoel purchased - ... __ #i

SO7AG70.  S40,183  $164,270

* Neb profits ara sbitad dn 1018 after deducting all operating, selling,
ﬁ‘morul anil ndministrative oxjnansu—c,l:m:u(liugzm_.un-m (amount not state):
1 1912 sttor doducifug 350,643 for Interest and 17,621 Tor specin) pxponses
and for the peclod esnding Doco 31 (01T after deductiog 820,907 for “sepeia
axpenses,” Iotevest and depreciation being neludod in opdeating exponses
in tho Inst-named perlod.,
a For 74 months al 7% rate.
BALANCE
1913; 1013,
Apaely— ] L] |
Cload-will, sraide
names, &o,
Maeh, furn&ie. x300,000
Inventories ... .o 4,740,450
Aoo'ta & bllldree. - 1,716,554
Clsll e ms o v wmm o= 1,305,018
Dar, deblt e 7. 272

$431),280
a%208,501

Balance, surplus: - oo oo oo oc:

SHEET DEC, 31

13, 1913,
Liahililes— ] ]
| Profecred gtock. .. 4,000,000 4,000,000
48,000,000 15,000,000 Cammon stoek- . 15,000,000 13,000,000
$406,904 | Ace'ta payable-.. 373,453 408,:
2,500,102 Salaries & wagen . 143,007
01,726
¥ahi,000
Profiv and (oss 457,078
Total - -- 21,206,430 20542834 Total
After deductlne 377,924 deproclation regerve.
§ I\‘t:lﬁ'r;'u(fu;uh inciudo proferrad stoclc rmlmllk)! fon Taned
rasorve for conbingoncles, S160,000. -\ OR DT

Pillsbury-Washburn Flour Mills Co., Ltd.,, London.
(Report for Fiseal Year énding Aug. 31 1013.)

Secratary H. K. Davis Dec. 20 wrote in substance:

Restilts —'The eavennes recelved by the cum{;;my wre e follows: (Q Divi-
dends from the shaces oF 81, Anthony IFalls Water Tower Co. and Minne
apolls ML Oo., £09,072: (2) il rent oCS160,000 por annunt ander the
loase of the compeny's miils to the Plllsbury Plour Mills Co., £20,6810; (3

ono-hulf whura of the profite of the Pillabiry Flows Miils Co. gver an

above S160,000 per aniuri, :.'ﬁ-‘!.t:bl-:_ml.nl. LAG0B77.

"ho total royenne rocaiynhla by this company for the year nmounted to
E160.077, o8 asdinat £09,716 for tho proceding vear.  The ravenng aceolint
showh A debit bslsnes fur the yeae of £011, whleh has Lews earried to tho
balance sheot,

Water-Poirer Companites, —The flow 0f wobter was for the groater pact of
the year below Ehe usigal standacd, Dut reports recelved during the last fiw
months ndlmte & retuen (o tho nosnal How.  Considerable prosress lag
bean mada with tho reconatrictton of the apeon at St Anihony Palls ani
the work should e complewad n the suntmoe of 1914 a6 & ¢ost wo hopo
somowhat: fesa than origiuntly anflolpated.

Mills:—The oporatiig obmpany's. business during the year has beon
carrled on under oxcoptionally favorably macket condlifops,  Lis output
of flotr, howaves, wisd tha largest ginso it 000k Over tho busloess,  Pha con-
dition of the walls of tha A mill cansed erave mnxioty, reqlring the con-
steuction of numerous Bubtresses to support the vear wall. The hullding
is now eonsidered perfecily safo.  The result of the year's working of b
andll is that this company's shaks of ﬂlll’jll'll‘\ preolits, which st year darounted

o £10,523, has this vear ronched the very substantinl st of 200,056,
T'hio whiolo of our share of surplus profits from the operating company. has
boen erodited to the permatent fmprovemonts accotint, the balancs ro-
malning due by this company o thist account belng now therefors reduced
0 £23,208, us per balance shoet,

+ 400,000, and
i,

REVENUE ACCOUNT FOR YEARS ENDING AUG, 31.
191213, 191112, 1012-18, l!llll‘.l.-IE,
Reptalof mills. ... ....L20 610 | Int. on debs. & bonds. - £52,018 £452 400
Dividends . . 8,274 | Rinking Tond. 0,156 6,185
Mlsesllaneous - S | Depreciation

BALANCE SHEET AUG, 31.

1913. 1013, 1013. 1912,
L B £ £
*472,620 472,520

- 478,600 473,000

-1,462,289 1,470,608

2 ar,781

07,781
22,851

20,008

Arscis— Ldadilities —
Cont of propertles. . 1,000,142 1,000,142 | Preference stock
Expond. on prop’tles 100,745 60,033 | Ordinary stook.
Furniturd & rixtures. arn 478 | Funded debt. ..
Investrients 6,166 56,165 | SInking funds. .
Witer-power ros. , for P, F, M lmprove-
dividenda. ... 20,504 20,504 foent actotmt. . ..
Water-power cos. | Depraciation ressrye
Impt, acob, (opah | Intorest and misoel-
ronndftid) G000 Inneois
CQuahi. ... 3

" B30
Migcellaneot
Profiv and Inss

,508

23,208
B3.637

a5,018

2,685,760 2,504,187
* Accrued dividonds aceumulated for 7 years, 56% .—V. 08, p, 100.

Total 2,685,750 2,564,187 Total

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Alagka Government Roads.—Ses items under ‘*Banking,
Financial and Legislative News'" on & previous page.

Alaska Pacific By, & Terminal Co.—Receivership—
R. D. Gray of Kafalla, Alaska, has, it is reported, been
appointed recetver.

The company has only o lew miles of track laid, but 18 also has some

teack terminals ot Martin Polut, Aldska, Oonstruction, It 1s statsl, was
stopped by order of the Government.

Black Diamond RR.—Salz.—

Tho road wis Sold ar atction st Marion, O,, on Dec, 20 by e Master
In Chancory of Willlamson County w Edward A, Stotlar of the Stotlir-
Harrin Lumbern Co, for 825,200, - ‘Theline iz graded 12miies vnsy of Marion
il I operation to Pltesburgh, 0.miles, A esoal mine was locluded in sale:

Boston Elevated Ry.—Dividend Reduced. —Owing to the
award last week of the board of wrbitrators, requiring an in-
ereaso of wages, the direclors on Jan. 26 declared a semi-an-
nual dividend of only 29 on the $23,950,000 capital stock,
payable Feb, 16 on stock of record Fab. 2, contrasting with
an unbroken record of 39 semi-ann. from 1902 to 1915, inel.

Statement Fasued by he {.‘wnﬂmnu Erplatning Rrduction,

Thie recent award of tha board of arbitration, which nebitedted the ques-
tlong of wages and working conditions of the employesa of (he company
will Increass the operating exponses of the company by 4 sibstantial
amount, and will e so ssrlous o Coancial burden (o the Iimmediate future
that the bonrd of directors does gol feelcaresnted In deelaelng o diviitond
ot the present thoe of over 256, It is hoped that this redectlon will be
temporary, and It showld be, provided the puhlle réalizes that Investors
In pabdie soevies coroorations such 68 ours acy eotitled 1o a fele, Jost and
reasonnble return, and consegquently does not, in the futurs, furce burdens
Oon e company wideh b cannot alford.

Comments Mada by "Boston Newes Burean' Jon, 26,

The fisesl vear ends June 30, Foethe 12 (oathe Lo fane 30 fext the
eompany will have roternod to stockbolders §%.  OF this, 8% wns patd
I A, 1013 and 292 I8 the present dectaration,  The July dvidend misy be
aur . ke the present, bot the dividend s yedr from now. eotld Do 3% and
st 595 returned (o shareholders for the 1914-15 Ciseal year, thus continu-
ing the Yleeality’ of thes honds [as sevings bank lnvestients].

One of tho faeis which declded the directors to maks a stralght 19 re=
duction ot this Limo, instead of putting the stock on a resalar 216 95 seni-
anmiad dividend basis, was the necossity of eonserving Munds (0 micat the
retronelive paviment of {en months under the warxe sward., While the exnct
Immr"'li'm,ﬂ of thias lump. payment are not known, It may be flgured at
patwont S200,000 and $500,000. The 17 reductisn bn dividends Kmounts
ber o Saving of $239,000,

Award.—The h{l!ll‘l‘i of arbitrators at midoight Jan, 15
granted bhe company's carmen an ingrease in wages, ratro-
active to May 1 1913; also shorter hours, &a.

Tor surface car men the advance In maxhown rate per hour bs from 25.0
to 32 ¢ta.: elovated motormen Trom 3003 Lo 34 oth,, &e¢. The awnrd, it 18
wald, will eost pho company aboul $300,000 the Tt year, $400,000 the 2d
apd B500,000 the Sd.  Had the demands of tha men besn granted o full
the eost would have baan about $2,000 000 per ana. ' plus eosh of ohservance
of (-In-11-hour law, or soother 21,000,000, Ses V. 67, p. 1354.

Boston & Maine RR.—Maluring Nolss.—Holders of over
759 of the $10,000,000 notes mafuring Feb. 3 1014 having
assented to an extension of their notes until June 2 1914,
Pres. MceDonald on Jan. 27 gave notice by adv. that it *was
most important that the remaining noteholders communicate
ab onee with Mr, Wm. J. Hobbs, Vico-Prasident of the B: &
M. RRIt,, North Station, Boston, stating amounts and num-
bors of notes held by them." Yesterday holders of 919 of
the notes were reported to have assented.—V, 88, 234, 154,

Boston Revers EBeach & Lynn RR.—Bonds.—Spencer
Trask & Co. and Paine, Webbor & Co. sold last week at
9015 and int. tho final $150,000 of the issue of $1,000,000
1st M. 4135, due July 15 1927.—V. 98, p. 154.

British Columbia Electric Ry.—New Cap. Slock.—The
shareholders in London on Dee. 19 authorized an inerease in
the share eapital from £4.600,000 (in three elasses) to £5.-
000,000, Under previous authorization the direstors al-
ready had the power to issue £280,000 additionsl shares,
maling the total eapital stock now available £680,000.

Thio roport of Chaleman Horne-Payne then submitted sald In substance:
“Although the diceclors are ssking for power to create additional share
eapltal, they hnve no intention of lsssuinig It at present, nor do they expect
to fssno 1o during the Doxt vear; ut It 18 necessary that they should have

ower to ssue ndditionsl sharis as and whon that course becomes desirablo.

eanwhile, we shall contige o Hmit our caplial expenditures to absolute
necessities until the prestare of senubne detmand for our yarlous secvices
yrovies Uit (6§58 nogessary and will bo renunerative. By April or May next
]l thinle we shall seo npradual genersl hnprovement In commercial condl-
tlona, and that there will be a complote retiarn of |)I‘1.‘i£l.‘l‘lt-\’ and progress
In 1915. The money actuaty expondoed on the eantecpelse of B, O.ElL. Ry.
O, sounts 1o 845,000,000, oo which thi Intarest and dividends palid out
last year wors equal to loss than 436 55—V 97, 1. 1285, 1114:

Buffalo & Susguehanna RR. Corp,—New Direclor.—
Porey €, Madeira of Madeira, Hill & Co., has heen elected
a direotor.—V. 97, p. 1662,
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Capital Traction Co., Washington, D. C.—Farnings.—
(Jross Net hor Interest, Dieidends Balance,
Earnings. Farnings.  Income. Toxes, &c. B9 ). Surplus,
3 -32.310,166 1,130,807 $12,286 $420,170 8720,000 23,004
19125 2 2:265, 1,160,657 13,317 412,749 720,000 47,120
—V. 06, p. 417, 134,
Chicago City Ry.—Bonds Listed.—
Tha Chicago Stock Exchange has listed a further $250,000 of the 1st M.
58, making tho total outstanding $28,050.000.—V. 08, p. 155.
Chicago Lake Shore & South Bend (Electric) Ry.—
Changes in Management.—"Cleveland Finance” Jan. 24 said:

H. C. Lang, of Mandelbaum, Wolf & Lang, has heon olected Hee -Treas,
and has taken over the operatlog management, consolldating in one head

the dutles formerly performed by A. R. Hore and the Warren Bicknell Oo., '

respectively. The resignation of Mr. Hore from the Oleveland Trost Co.
and his removal from the clty was largely responsible for the change.
Laws ol Indlana requiring officers of such corporatlons to reslde In the State
areresponsible for the resignation of F, H, Goff as President.  His supcessar
has not yet beon chosen, . N. Wilcoxson has been elected V.-Pres, and
General Manager.—V, 01, p. 14486.

Chicago Milwaukee & St. Paul Ry.—Bonds Solil.—The
company has sold to Kuhn, Loeb & Co. and the National
City Banl the $9,741,000 general M. 416% bonds held in
the treasury. This closes the issue, except for refunding
purposes, shout $52,000,000 being reserved for prior liens.
The brokers have re-sold the bonds, the price being reported
as 10314 less 17, =

New Bopds, &e—Application will he made next weok to
Missouri RR. Commission for authority to issue $30,000,000
of the new general refunding M. bonds, a part of which at
least, it is stated, may be issned at present,

Hen Idaho & Washington Northorn RE. below.—V, 08, p. 303, 73.

Chicago Rnﬂwa.ys.—zi;u'ulirr.::iun.‘—-;\n application, it is
announced, will be made Feb. 10 to the Illinois P. U. Com-
mission for permission to issua $1,400,000 bonds and $4,000,-
000 short-time notes for improvements.

W. W. Gurley, Genoral Counsél, says: ""As we do tho work required
under the traction ordinance during the year wa bocrow the money nesded
and give Interim cortificates as seeurity.” Later we take up the cectificates
with bonds, but we are not permitted under the ordinance to lssue bonds
until the work hias been completed and only to the extont of the actual
valiie of the Improvement. Last year we issued about 34,000,000 of
Interim cortifleates for money borrowed,  As the work was completed wo
Issued bonds v redeem these eertifieates, but there still remasins about
$1.400,000 in certifientes to be retired.  Wao will noed between §4,000,000
and £5,000,000 o pay for work this year, and we shall have to {ssue Intérim
certificates the sami as heretofore —V. 08, p. 503, 235.

Chicago Rock Island & Pacific Ry.—Lease.—The com-
pany has taken over under a 99-year lease, as of Jan. 1, the
Malvern & Camden Ry., recently completed by it, extending
from Malvern to Camden, Ark., 60 miles, The line will be
operated as a part of the Arkansas division of the Roel Isl-
and.—V. 97, p. 1821.

Chicago S8t, Paul Minneapolis & Omaha Ry.—Appli-
cation.—Tho eompany has applied to the Wisconsin RR.
Commission to issue 81,700,000 debentura hone [

The. proceeds, it Is reported, are to bi used for oxtens
ments during the past twn years, amounting to abiout
remainder for locomaotives, steel passonger conchis il I
Rago cars costing about $500,000. The Comim last weels
the company to issue 200,000 of consolidated 3 bonds for the comple-
tion of the branch line to Fark Folls, Wis.— V. 07, p. 851.

Cities Service Co., New York.—Stack and Bond Holdings.

—Bonded Debt of Subsidiary Companies—~Complete List,—

Heo "Electric Rallway Sactlon' issued to-day.—V. 08, p. 303,

. Cleveland Painesville & Ashtabuls (Electric) RR.—
Stalus.—"'Cleveland Finance’' Jan. 24 said:

The 1st M. 5% bonds have recently been offered around 50 with no
takers. The company has not earned the nterest on its [$090,000] bonds
for seviral years, but this Interest has been pald largely by the Cleveinnd
Pamesyille & Eastern, which owns the common stock. ™ In April 1016

500,000 of the 15t M. bonds of the Cleveland Painesville & Eastorn become

ue and bofore that time it 1s expected a new financing plan will be brought
ont for the Painesville road, At that Hmo it may be necessary to foreclose
the bimds, The best of opinion, howeyor, Is to the effeet that whatever
happens the Ashtabula bonds are worth thelr present market price and of
ecourse the investor has the chance of sventually doing better, 'Tha road n
1012 showed a deffcit of $27.000.—V. 86, p. 553,

Columbus (0.) Urbana & West. ﬁl‘.lec.) Ry.—No Sale.

A press dispateh says that no buyers appeared on Jan. 27, when Superin-
tendent of Banks Km Lattanner offered the road for sale, In accordance
with the recent order of Judge Kinkead, and that another attempt to find
a buyer for the bonds will be made.—V. 97, p. 1732,

Coney Island & Brooklyn RR.—Wage 7 nerease,—1T'he
company on Jan. 27 announced an increase of 109 in the
wages of employees. The inerease will, it is said, affect
about 500 mon and puts them on the same basis as thosa of
the Brooklyn Rapid Transit Co,, which run from 24 to 28
cents an hour.—V. 98, p. 303, 235.

Cuban Central Railways.—Over 93% Assent.—It was
announced in London on or about Jan. fé'; that holders of
upwards of 84,000 ordinary shares, out of a total of 90,000,
had aceepted the offer recently made for their shares.

The United Rallwnysof tho Havana & Regln Warchouses, Lid., offered an
exchange on the basls of £7 108, of United Raillways ordinary stock for ench
£10 url.linm-f share of this company. The United has given notice that
the offer will be definitely closed Jan, 209. The London Stock Ktchango

ecn Asked to llst a furthor £08,000 59 deb. stock of Cuban Central,
making £0808,000 outstanding.—V. 97, p. 1662, 1357,

Detroit River Tunnel Co.—Offering of Guaranteed Termi-
nal und Tunnel Bonds.—White, Wald & Co. huving sold over
half of their block of $1,5650,000 1st M. 4143, due May L 1961,
are offering the remainder by adv. on another page at 9617,
yiolding about 4.70%. These bonds are part of a present
outstanding issue of $16,000,000 lst M. Terminal and
Tunnel 415% 50-year gold bonds, guaranteed, Srmmpal and
interest, by endorsement, by the Michigan entral RR.
Total authorized, $30,000,000; reserved for future additions
and improvements, $14,000,000. The bankers say:

Becured by Flrst mortgage on extenslye passonger and frelght terminals
In Detrols, l\’;lch.. used by the Michigan C(!J:lrnlllls"tll.. and ﬂlﬁ‘l‘;l on the dou-
ble-tube tunnel under tho Detrolt River. The tunnel is an integreal émrl.
of ti.hamﬂ:::ln line of the Michigan Central system botween Niagara Falls

Propu i?m 1to the Michigan Centeal RR. Oo. for 000 years for rental
sufficlent to pay all operating exponses, taxes,interest on these bonds nnd

at least 4% on the §3.000,000 eapital stock of the Tunnel Company, all
of which is owned by the Michigan Central RR. Co.

Inconie of the Michigan Central RR. Co., guarantor of these bonds,
reported for eal. year 1012 as $2,726,332 In excess of all expenses, taxes,
interest and rentals, including rental paid for the Tunnel Company's
property. Seoealso V. 92, p. 1400—V. 98, p, 235.

Detroit United Ry.—Supreme Courl Declines to Pass on
Validity of Municipal Ownership Amendmenl.—Sen “Michi-
gan" in “State and City" Department.—V. 93, p. 235.

Erie RR.—New Officer.—Delos W. Cooke, Gen Trallie
Mgr., has been elected Viee-Pres. and Gen. Traffic Mgr.—
V. 97, p. 1898.

Federal Light & Traction Co.—FEarnings.—

Including Controlled Cos. (except Daming fee & Rleetric Co.)
Calendar —Controllod Cos.—  Federal Total:  Int., Pr.Divs. Balance,
Yenrs— Gross. Net, N, Net. .L;.', 6%) Surplus.

3 3 s $
10135 --.2,329, 167 572,537 150,000 180,955
W

g
MO, 132 dof, 30,040 003,402 ]
50,000 343,972

{
1012 2.167,507 014,352 sur.22,447 030,790 442,807
—V. 08, p. 204,

Galveston-Houston Electric Co.—Common Dividend In-
ereased from 6% lo 79 Basis—The direetors on Jan, 22 de-
elared a regular semi-annual dividend of 314% on §he pr[?f.
stock and also a dividend of 3149, (an inerease of 13 of 1%)
on the common eapital stoek, both payable Mar. 16 1914 on
stock of record Mar. 5 1914. See. Chester M. Clark says:

The amount declared on the commoen stoek ks 50 cfs. per share larger
than the previous dividend, and, in view of Lthe eompany s present earnings,
It Is reasonable to expeet that thls 79 rate on the common stoek can be
conservatively maintalned.

Oplion to Subseribe for New Common Stock—Noles to ba Paid.
—In order to pay the $600,000 3-year 6%, coupon notes due
April 1 1014, and to meot othar capital requirements in 1914,
there will be offered, on or about Feb, 5, to pref. and common
stockholders of record Feb. 4 1914, for subseription pro rata
at par, 51,000,000 authorized but unissuad common stoak.

This stoclk, if pald for In full, will carry the dividend of 3149 | pavablo
Mar. 10 1014, The option will be given to ;mi,‘ for tha now shares in two
lnatalloents of 509 euch. Detalled Information regarding the subserip-
tion rights will be sent to all stockholders about Feb, 5 1014,  On Dee. 41
1013 there were outstanding £3,000,000 common and $2,000,500 pref. atock,
—V. 08, p. 1565.

Georgia Ry. & Electric Co., Atlanta.—New Stock.—
All shareholders of record Jan, 26 are ol fered the right
to subseribe at $118 a share on or before Feb. 15 l:r)r $514,600
common stock (underwritten) to the extent of 5% on the par
value of stock now held, whether com. or pref.  Bubserip-
tions must be paid on or before March 1. A ecircular says:

In accordance with the contract ol lease datod Jan. 1 1012 the Georgla
Ry. & Power Co., lessoo, has nequiced the sale of the $541.600 par yalua
of common L‘:\r_-ilul stock of the Georgin Ry. & Elee. Co. now in treasury,
for the Pur w0s0 of paying for pormanent improvements and additions to
the demised premises, and has offered to pay for safd stock 3118 per share,
[Stock out at Inst accounts: com., $8,000,000; pref. 55 n.-c., $2,400,000:]
—V. 08, p, 304.

_ Great Northern Ry.—Listed.—The New York Stock
Eixchange has authorized to be listed on and after Feb. 16
$21,000,000 additional preferred stoek, which was offored to
stockholders in Jan. 1913 at par (V. 95, p. 1541, 1607,
1745), on notice of issuance and payment in full, making
the total amount to be listed $231,000,000.

Earnings.—For 5 months ending Nov. 30:
Five Opar. Net (after  ther Fizod
Months— Revenua. Tuzes.

38 427,16

IHes. Balance,
Ine. (@ysh).  Surplus.

Chorges.
3
962,679 3.!33.50{1 7,000,194 7,127,210

5

il 16,004,324
37,662,273 17,007,795
o dividonds deducted ns above inchule two qnnru:ﬂi 3
113 ?i; ench on Aug. 1 and Nov. 1 1913 on 209,980,000 stoc ("

r?rmnuts of
% 340,331,
and Interest acerued on subscriptions for 221,000,000 additional stock,
$340,863. From the surplus as above, £7,129,219, thers was nll[.:'mgrtatml
$106,505 to cover renewal of Allonez Bay Ore Docks, leaving 37,020,414.
V. 07, pe 1107, 1121,

Green Bay & Western RR.—Disiribulion on Class B De-
bentures Decreased.—The directors have du:.:l&}':ad o distri-
bution of 3§ of 1% on the $7,000,000 class “B tlehent_urpa
(comparing with 14 % paid in Feb. 1913 and 4 of 1% in
Feb, 1912 and 1911), payable, out of the net earnings for
the year 1913, at 40 Wall St. Feh. 9 to holders of record I'eb.7,
Dip. Recordd.. '00. *01. 02, '03. '04. '05-107. *03. '09. '10. '11. '12. '13. 14
HAMdebs.% 214 3 4 4 4 Bydy. b & 56 b b 4 b

: -2% 3 ‘4 4/ 4 pyrly. 5 6 B, 5 b B 5
bt s e e 14 !?]O%O!i"tf”‘ 54
The usunl 5% on the 32,500,000 stock and $600, 12 ehentures
was also declared — V. 00, p. 1014.

Hudson & Manhattan RR.—Lisled.—On subsequent
pagos of to-day's issue will be found at length the applica-
tion to the New York Stoeck Exchange in eonnection with
the listing of the new First and Refunding M. 54? bonds,
series A, and Adjustment Income 5% M. bonds, which have
been issued m accordance with the Plan of Readjustment
dated Jan. 14 1913, fully described in the “‘Chromicle’ of
Jan. 18 1913 (pages 208 to 210), and also the $5,000,000
New York & Jersey 1st M. 55 of 1902, due Feb. 1 1932.—
V. 97, p. 1733. i

Idaho & Washington Northern RR,—Sale.—The bond
and note-holders having, it seems, generally accepted the offer
of Chicago Milwaulkee & St. Paul Ry. to give in exchange
therefor its 4 % debenture honds due 1934, the Iatter company
on Jan. 21 took over the control of the line.

Thi geneeal cifices were removed from Spolane to Seattle and the officers
of the operating and teafflc tl:!antmums of the system at Spokane pluced
In eharge of the road, headed by L. B, Eacling as President, Compate
V. 07, p. 1822

International Traction Co., Buffalo, N. ¥,—Preferred
Dividend.—The regular semi-annual dividend of 2%, also an
additional dividend of 2%, on account of arrears, has beon
daoclared on the 85,000,000 4% ceumulative pref. stock,
payable Feb. 1 to holders of record Jan. 24.

In addition to the reguiar payment of 29 each in Feb. and July 1915
thera were dishursed 47 and 275 respoetively on account of accumulations.
The amount due after payment of the dividend on secount of hecumula~
tions fs 42% ~V, 08, p. 155,
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Lake Shore Electric Ry.—Earnings.—
Calendar {Iross Nt Other terest
“ear— Eorndngs.  Earnings.  Tneome. Paid.
: ----$1,110.412 B418.707 B25.000 B324.600
.- 1,052,518 447 454 25,000 322,700

0.

Lehigh & New England RR,—Equipment Trust—Merger.
—T'he directors have authorized an 18sue of $600,000, sories
D, 4149 gold equipment trust certificates dated Mar. 2
1914, maturing $40,000 yvearly Mar, 1, 1915 to 1929 inclusive;

rincipal and dividends }'M. & S.) payable af Penn. Co,

or Insurances on Lives & Granting Annuities, Phila., trustee.
Brown Brothers & Co. are offering these new certificates
at prices to yield about 445 %5,  Par 51,000 ¢*.

Guaranteed, both as to prineipal aud dividends, hy the Lehlgh & New
Bngland RE., which further agrees Lo pay all tazes, Ins0 fae as it nay V-
fully do so, exeept suceession or inhegltanee taxes.  Secured by assignmen
Lo Lrue of o leaso contenet with tho eallroad of 7 consoijdation frefght
loeomaot 5, 3 switching locomotives, 500 stecl hoppec conl cars of 100,000

M. Ci ¥ and 200 steal drop-hottom gondola conl cars of 80,000 1bs.
capaclty. Apgrogate cost, $700,005; this fssne, 500,000, J T'ha trasten re-
tains title to entiro equipinent, sod out of the rontal theeafeom will be en-
abled to rotire at matucity the total Issae with dividends and charges.

The Panther Creck RE,, extending from Tamosqua (o Nesquehoning,
32 miles, was toaken over Dee. 1 Iast through agreement of merger and
consolldation dated Nov, 26 1913, No now mortgase, wo are inforoed
has been authorized.  Comparg V. 07, p. 1603.~V. 98, 1. 152, 71,

Maryland Electric Railways; Baltimore.—Car Trusts,—
The Maryland P. 8. Commission has sanctioned the igsuing
of 8153,000 car-trust 1 to 10-yvear 69 bonds on account of
new rolling stoek.—V. 88, p. 686,

Michigan Central RR.—Guaranleed Bonds Offered.—

Hee Detroit River Tunnel Co. above.~—V, G5, p. 236,

Minneapolis & 8t. Louis RR.—Nolice.—Attention 1s
valled to the fact that to-day is the last day for deposit of
notes maturing Feb. 1 with Spever & Co. to get the benefit
of the extension of 2 years at 6% under the plan referred to
last week, page 304.—V. 98, p. 304, 236.

Missouri Kansas & Texas Ry.—Compromise.—A com-
promise, it is stated, has been reached in the suit brought by
the State of Toxas against the M. K. & T\ Ry. of Texas, in
which the State alloged violation of State anti-trust laws and
asked large penalties. 'The terms of the compromise have
not bheen made public.

The sult charging an (legal merger by the M, K. & T. Ry, of Texas with
& other ronds in the State, was filed by Attoriey-General Looney soon after
the Leglsluture early in 1013 had luuw:u u bill authorizing the moerger,
Gov, Colquitt vetoed the bill, but the Legislature passed it over his veto.
V. 07, p. 1579, 1690.

New York Central & Hudson River RR.—New Consoli-
dation Mortgage for $167,102,400 lo Secure Cerlain Ezisiing
Bonds and Debenlures and lo Refund Same—No Increase in
Debt.—Albert H. Harris, Vice-President N, Y, Central lines
wesk of Buffalo and General Counsel lines east of Buffalo,
has favored us with the following:

The Consalldation Morteage, dated June 20 1013, has been executed by
the New Yark Centril to the Bankers Trast Co., a8 trustea, to secure bonds
and debentures to the amount of 167,102,400, viz.:

(1) Equally Secured by Lien Prior to that Securing the Debentures—

Wow York Contral 314 0% Lake Shore collateral bonds .. __ 800,678,400
Now York Contral 365 % Michigan Cotntral gollateral bonds_ . 10,346,000

(2) Egqually Secured by Lien Subsequint to Lisn of Afvresuld—

New York Contral debentures of 100400 oo o _$48.000,000
New York Conteal debenturves of 1912 . . . ___ 9,188,000
Now 4% Consolidation Mortgage bonds dated Aug. 1 1013

and due ey, 1 1008 Unv. . & AL, Issuablo in series A, B,

O and D only to refund above eoll, bonds and debentures, respectively,

The several indentures under which theso collnteral bonds and debentures
wore Issued provided eliat thiey shiould be s al by @ len In case the New
York Contral should executa pny i its ealirond.

On tha maln o of the N Y. OCentral betwesn Now Yorlk and Buffalo
thace is no lien ahead of that of the Consolidation Mortgaze sxcept the
N. Y. Central's 100,000,000 1st M. dated June 1 1897; and on tho ralls
roads recently. consolldated with the N. Y. Central, such as thy Home
Watertown & Ogdensbucg, Mohawle & Malono, &e., there are no loos
ahead of the Consolldation Martgaize except the underlying mortgages on
those several properties nb the thne of consolidation and the N, Y. Central’s
$100,000,000 15t A,

The Consolldation Mortgaze covers the owned Hoes of the N, Y, Conteal
(Ineluding those recently brought in hf consolidation), three-guarters (3,750
ghares) of the stoek of the Hudson River Bridage Co. at Albany anid the
leases of the Troy & Grecnbush, Now York & Harlem, West Shore and
Heech Croele rallroads.

The Lake Shore collateral bonds and the Michigan Qentral collateral
bonds, aggecgating 100,014,400, are equally secored under the Consoll-
dation Mortgage by a Hon prioe to that securing the dobentures.

Thy Consolidation Moctgagze provides for the lssuance of nop excepsdin
$167,102,100 of 445 bonds, which shall be securad under it by a len of oqua
ranle with that securing the debentures, which 4% bonids may bo from tlme
to thne, as the board of directors decides, offered In exchange for and to
retira the Lake Shore collaterals, the Michigan Central collaternls or theo
debontures, A offer lias boan made to such Lake Shore collateral bond-
holders ss consent to the consolldation of the N. Y. Central sad the Lake
Shora to make an exchange, following consolidation, of these 49 bonds for
their 31 25 Laka Shore collaternls.

The Consolidation Mortgage does not increaso the present bonded dobt
of the N, ¥, Contral. [t sccurcs cortadn of [ts bonds and debontures now
outstanding, and whinover the 495 bomds ave sued under it In exchange
for collaterals or debentures, the now bonds will take the place of the old
ones which are so retired. [The new bonds are payable, principal and In-
erest, without deduction for any tax “other than any Federal income laz
which the rallroad company or thy trustee may be required to pay or to
rolaln therefrom under any preseat or future Iaw,'']

Mileage Covered by Consol. Mtge. (as Shown by Deed of Trust).

1. Railroais on which the Consolidation Mortgage is a First Lien—
T11 per Lake to Nyando (86, Lawrence Co.), 60.27 miles, Branch Miles.
73.57

Prof, Dips. Balance,
(6YE).  Surplus,
260,000 50,011

(0,000 549,764

st North T'g 1a to Tonawanda, 2,81 m,; West Geneseo
At to Erle dm;;riﬁwl?&!mln, im,; Albany to West Albany, l.Elﬁu.
2. N. Y. Cent. $100,000.000 15t M. of 1507 First Lien—

Maln loe, wost si 20??0 Y(.H%)lr,y to Butfalo (crossing the Hudson
Iiver at Mhm? on beidge of Hudson River Bridge Co., se
below), 440 miles; 17 branches (to Troy, Rochester, Genova,
Attica, Niagara Falls, &e.), 387,498 miles

3. Railroads Recently Merged with N. Y. Central and Brought
wnder. 118 15t M. of 1807, Subject to. Underlying Bonds— g
(a) Mott Haven Junction, 149th St. to Spuyten Duyvil, N. Y.
City, subject to 32,500,000 (elosed) Spuyten Duyvil & Port
Morrls RR. 1st M. 38a af 1959 ____ ___. =t
(b} 155th 8t., N. Y. Clty to Putnam Junct - Y., 53.73 m.,
and branches to Yonkers and Mahopac Falls, 5.15 m., subject
to §1 2!)0.?‘10 N. Y. & Northern Ky. st 68 of 1027 and $3,-
987,000 (¢ nﬁollg N. ¥. & Putnam st consol, 45 0f 1993 . ___
(c}qllwklmclr E:l ;salsom:;‘ 1;33}.} n:iltn:u:‘l‘)irnmil:fcs 5:) {\frlglukloy I%md
Surannc Lake, 8. vy SUDfect to’ ) W Malone Ry.,
K 82,600,000 1st ds of 1901 and £3.900.000 (closed). consol,

Hi40 0f 200 et Sel Al e i e

827.38

182.18

A) Rome to Norwood, 147,52 m:: Nlagara Junc, to Oswego, 144,12 Miles.

ui; B branches to Cape Vineent, Opdensburg, Pulaskl, &e.,
00051 i subject to S0,995,000 (closed) Rome Watertown &
Lgrlansbure consols of 1022 . ; b~ S8 agiae kil
o) Woodard to Fulton; subject to 5175000 (elosed) Syr. Phoenix
& Oswogo Iy, Ist G5 of 1815, .. :
(f) Norwood oo AMassena Springs; subfecd to $130,000
Norwood & Montreal IR, 1st 55 of 1916 2
() Rochester to W iinl.:_:cu; Beach; subjfect Lo 3375,000 R, W. & O,
fs 0 i

382.15
17.10
12,89

7.30

(elosed)

Toeeminal Cao, | 4 e e e R et R ey
(h) Utlen to Ogdenshirg, 134,31 miles, and Rivergate o Clayton,
1580 m.; subject to 81,050,000 (closed) Utlea & Black River
15L A= of 1022 S e == :
() Paul to Richlund, Osweso County; subfect to £350 000 Oswego
& Rome RR. 1st 78 of 1915 and $400,000 24 M. 54 of 1915
(also subjoct to &0 005,000 B.W. &£ O
(i) Carthage to Swel
Watertown & §
(k) Carthage ¢
thage & Adis
() Gouverneur i1

150,16

» consols) 28,82

28.06

45.86
nenr & Oswezatchie RID, Ist M. Ssof 1042, 0 0 e s 18.0%
(m) Nridge, &e.. at Oswego; subject to $100,000 Oswezo RR.
Iieldgn Clo. 18t M. 65 of '15 and 30,905,000 R, W. & O, consols Tne .above
() 375,000 of this $500,000 stock of Hudson River Bridge Co.
4. Recenlly Merged ielih N, ¥, Central, but Not under Lst AT 1ROT—
Little Falls to  Dolgeville: subfect to $250,000 Little Palls &
Duolgeville RR. L&y 51, 3s of 1032 e
5. Leasehold Imleraats (aubfect to N. Y. Cend. 15t M, of 1897 and

{o the 18t AL, bonds of each campany, &c.)—

‘f‘rgrr & Greenbush RR. (unlbondel) for corporate existonce;
Y. & Harlem RR; for 401 years from 1873; West Shore RIR,

A7h years from 1RS6, with privilege of renewal for a further

500 years; Heoch Crock RR. for 999 vears from 1800,

6. Real Bstate Owned und Used ai Grand Central Term., N. Y. C—
Bald {}m]lg Ly subject to the company’s 18t M. of 1807 und to rights
of N. Y, N, IL. & Hartford RR. Co,

7. Trackage and Othér Agreements with N. Y, N. H. & Hariford
RR, Co. &c.

Refunding and Improvement Morlgage.—This, the second
of the company's new mortgages, is made under date of
Qct. 1 1913 to the Guaranty Trust Co. of New York, as trus-
toe, to secure honds which will mature Oct. 1 2013 and be
issued in series bearing date of April 1 or Oct. 1 next preceding
the date on which the series is authorized, and carrying in-
terest at such rates as shall be fixed by the hoard for the sue-
cossive series. Mr. Harris, who drew up the new mtges., says:

Purpose—Capital Requirements, Present and Futursa—Debt Unification.,

The purpose of this mortgage Is to provide for future financing of the
New York Central or of a suceessor consolidated company, so far as such
finaneing Is to be taken care of by the {ssuance of bouds, It is s0 drawn
that bonds may be presently issuecd under It to provide capital now needed
by the New York Central. ~'The mortzage is eomplete in itself as o refund-
Ing and improvement mortgage on the Now York Central proper, and the
rsunnee and use of bouds under 16 (s not at all depend upon ldation
of the New York Contral and the Lake Shoro,

Wheniver, howoever, the New York Central sball bo consolidated with the
Lake Shore or with other companids, the llen of the Refunding and Im-
provement Mortgage may, by the execution 0f supplemonts, ba extendeod
&0 a8 to include the properties brought In by consolidation, and bonds
therealter issued under tho mortgage masy be used for the corporate purposes
of the consolidated company.

The Refunding snd Improvement Mortgage bondé may be Issusd from
time to time to retire, af or before maturity, the outstanding boods of the
Now York Central, and, incasoof consolidation, the outstanding bonds of
the consolidated company, 50 that by the Issuance of these bonds the bonded
dobt of the company may be graduslly anified.

Oidstanding Bonds Limited to Three Times the Capilal Stock—Limitations
after Iaswe of $500,000,000.

The ambunt of bouds which may be issued under the Refundiog and
Improvement Mortgage is pot lmited to s stated amount, but is deter
mitieel by standands set up Lo the mortgase sell, and those standards aro
belleved to be such that & bondholder will bo indifferont as to the amount
of bands which may be outstanding under the mortgage so long as the
standards are complisd witht,  Thewmount of Refunding and Improvement
Mortgaigo bonda outstanding cannot exceed thres times the amount of the
capltal stock of the eompany or of a successor consolldated compsny, a8
from time to thme the amount of stock Is Increased,

After 3500,000.000 of the honds shall have been {ssued, not mors than
80% af the cost of improvements, additlons or new property can be paid
for from thy proceeds of bonds,  Nob more than oné-thind of the amount
of bonds can be used in the aeqguisition of bonds or stocks of other eom-
wndes.  After $500,000,000 of bonds shull have beso issned, no additional
Hinds ean be fssued without the vote of stockholders. In additlon, esch
issue of bonds must receive the advance njlmmvul of such railroad commiis-
sfons and public service commissions as have anthority to supervise the
issuance of securitics by the rallrosd company,

Descriplion of New Bonils,

Bonds may be lssued o serles, and each sevics may be made payable in
the Unlted States In dollars or Lo foreien conntries In money of thoss coun-
tries, or o both the United States and such foreizn counteies.  Bonpds of
the different series will bear such rates of interest as the board of directors
may fix for such series, 'The different serles may be called for redemption
Defore maturity ot such times and with such premium, If any, as at the
timo of [ssue the board of directors shiall fix.  Interest On the bonds will
be payable April 1 angd Oct. [, The principal will matare Oer, 1 2013,
Lien Folloles Consolldation Morlgage on Road Now Owned—Further Sceurily.

The Refunding and Improvemant Moctgage 1s a llon next to the lien of tho
New York Central's Consolidation Mortgnge lsen abovel on the railroad
owned by that company , on three-quartors of the stock of the Hudson River
Bridge Co. at Albany, and on the New York Central's leasehold interests ln
Troy & Greenbush, Yk Harlem, West Shore and Beech Creele RRs.

This mortgage 1s a first lion on the leases to the New York Contral of the
Beech Crevk Bxtension, Geneva Corning & Southern, New Jersey Junetlon
and Wallkill Valloy railroads, subject to the putstanding bonds of each;
and o Clest collateen! Hen on the bBonds of the Beeeh Creek and the Deéeeh
Creek Extepsion rallroad companies owned by thoe Neow York Central,
helox S500,00M02d M. 55 and $3,064,000 consol. mige, 45, vespectivoly]. It
s ulko o Mest Hen oo the followlng dmounts of capital stock:

wned and Pl Total Issued
S . Pref.Slock. Com.Stock. Pref.Stock, Coni.Stock
N.Y & Harlom RE.(par $50)81,111.300 $5.060.400 $1.343,950 $8,656,05
WestBhore RR— .. _._.__ _ 10,000,000 . 10
Heech Creek Extension RR- P [ 4 B P SeE e Sy ¥ 4
Geneva Corning & Son, RE. 5,000,000 1,520,800 5,000,000 2.3 ]
Now Jepsoy Junctlon RR... - 15,000 .=

The New York Central owns $45,280,200, par valus, out of $50,000,000
of Lake Shore stock, and that stock Is pledged as security for 90,078,400
of New Yorle Central 314 % Lake Bhore collatoral bonds. The New York
Central's equity lo this icu Bhore stack 18 pledged under the Refunding
nod Improvement Mortgage,

Bonds Issued or Issuable, for Retirement of which $207,211,400 Refunding and
Improcement Mortguge Bonds are Reserved.
N.Y.Central & Hudson River RI. 15t M. of 1807, due 1097

[The corudmny reserves tho right to lssue the remalning
000,000 of the $100,000, authoriz $100,000,000
Consolidation Mtge. (see n'bqvu]) dated 1913, due 1998 __. _ 167,102,400
Heventeen underlying divislonal bond lssues [mentioned above

in table of mi o coversd by the Consol'n Mtge).-...... 20,500,000
N. Y. Central 000 4% bonds due 1959 (of an authorlzed

issue of $10,000,000) secured by mortgage executed in lﬁlﬁi

by Geneva Cornlng & Socuthern RE., which $600,000 bonds

the company resecyes the elght to Issue. . oo
~V. 08, p: 230, T4,

New York Central Lines.—Full Opinions.—
=Tha declzsion of the Appellate Divislon of the Supreme Court, ‘I'hird
Department, recently announced, which affirmed ndgment of the
lower Court dismissing the suits brought by Clarence H. Veaner and Conti-

etls Harbor; subjfeel to $300,000 Carthage
& Harbor RE. 1st consol, 55 of 1931, - _
ton Falls, sublect 10 51,100,000 (closéd) Car-
ack Ry. 1st N, 45 of 108 o) —=igs
inetlon to Edwards: .!uh(lrﬂ o B300,000 Gouver-
34 b

e —

500,000
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nental Securities Co. to set aside the equipment trust of 1013, while unani-
mons, i8 accompaniad by 3 separate opinlons, all of which are given In full
in the New York '‘Law Journal'' of Jan. 23.

The oplnfons dlsclose considerable divergence of views on some of the
questions discussed, though all concur in the final result. The leading
opinlon by Justice Woodward holds {l? In the suit brought by plaintiffs
as stockholders of the Michigan Central RRE. that as that company wias o
corporntion of tho State of Michigan, the action must fail because thero was
nothing in the complalnt to show that the statute Iaw of that State dli] not
authorize the teanssetion complained of, and (2) in the New York Central
casd that the plaintiff (Veaner) as a stockholder In that conipany could
complain only of an nltra vires act done by I6, and that In view of tho rola-
tions of that eompany to the other rallroad companles, partles to the truse,
its relatlons wore not ultea vires. Compare V. 95, p. 236, 74; V. 96,0.1773.

Northern Ohio Traction & Light Co.—Increcse—New
Director—The stockholders on Jon, 24 authorized an in-
crease of $2,000,000 in the pref. stock, to baissued from time
to time ns required, making & total of $5,000,000. T'. H.
Goff has been elected a director to succeed Louis Beilstein,

deceased.
Earnings for Calendar Year 1013 and 1912.—

Cal. Gross  Noi (after Bond  Prefarred Commaon Bal,,
Year— Earns, Tazes). Int. Dicid'ds. Driviel'dds. Surp,

5 3 $ 3
3,281,532 1,204,878 561,815 (152,738 (5)450,000 100,325
oo 2,996,050 112931271 523,007 (3) 49,950 (43¢ 382,600 357,774
98, p. 74.
Northern Pacific Ry.—Official Statement as to Earnings.
—December 1913, earnings compare with 1912 as follows:

Oporating revenue $5.651.000, decressa S674.000; operating espense
$3, 197,000, decrensa $205,000; net surplus over the month’s propartion of
chargos nnd dividends $623,000, decrease $336,000.

Grozs Barningy and Freight-Car Loadings for December.
1010 1011, 1912

1o, 1013.
Gross parnings .. --$5,013.848 $5,253,317 26,355,776 $£5.681 000
Froight-car loadings (cars) .. 810,240 2,900 TH031 066,853

Like November, December 1012 was a peak montl Inthe record of the
company's business anil earnings; o that while December 1113 shows a sub-
stantial increase over prior Decembers, except (o 1012, it Falled to maintain
the very large proportional Inereass of the latter.  OF the 9,176 décroase in
freight-car loadings [n the month, 4,132 wera graln—again mostly In Narth
Dakota—and 2,130 were copl, nseasonably: mild temperatures again

ravalled thorughout the terrltory served, which had a nocessarlly depriss-
nje effect upon movement of merchandise and fuel, but relleved operation
from some of the difficulties and oxpenses usunlly enused by wintry con-
ditfons.—V. 97, p. 1036, 1018.

Pennsylvania Company,—Listed.—The New York Stool
Eixchange has listed $10,000.000 40-year guaranteed 49,
trust certificates, Ser, B, dua 1952 (V. 04, p. 768).

Earnings.—For calandar year 1913:
gpemthu; rovenue $66,573,352 )  Deductions (concl, —
Not aftor taxes_ - -$14.275,616 | Sinking funds.
Other Incomo. . - 13,685,870 Add ' ns & betterment
Total not Incoma. _ _ - 27,964 486 | Dividends, 7% - - f
Deduct—Int. on debt_._ 5,604,220 | Miscellaneous. _ o= 120,202
Rentals, lne. J6. facilities 10,145,958 [ Balance, surplus...-.... 176,214

Total profit and loss surplus June 30 1913, 5,214,012V, 97, p. 1025.

Pennsylvania RR.—New Mortgage.—Acquisition.—Tho
official notice Jan. 23 1914 as to the annual meeling of
stockholders, which will be held on March 10 1914, states
that thera will be submitted for consideration: (a) “The au-
thorization of a mortgage to seecurs bonds to be issned from
time to time when and as approved by the stockholders to
an amount not in excoss at any time of the then oustanding
capital stock.” (b) An agreement for the acquisition of the
franchises, i)mparty. &e., of the Hollidaysburg Bedford &
Cumberland RR. Co., all the stoeck of which 1s owned.
Extract from Statement by Prest. Rea in Oct. 1913 (No Later Data)

Uniler this mortzage it s contemplated Lo ssue bonds Lo sucly amonnts
from thme Lo timo as may be requiired to provide necesary additlons, hatter-
ments and improvements tolts rallroads, equipment |Ln'nnt-.rw and facilities;
the funds that may be neesssary to meet maturing obligations, and tor such
other corporate purposes 5a may be now or hereafter duly suthorizeld by law.,

The ageregate amount of bonds that may b lssuod shall not at any time
excoad the outstandiog caplial stock. When approved by the divcetors,
tho wholo guestion will be Jaid bafore tho stockholdors for thelr considorn-
tion at the anopusl mesting ln March next.

The company bas no expenditures that requira immediata financing, but
desires to announco the contemplated praparations for tha neeessary refunid-
e and eapital expendltures [n 1904, 1915 and lates ?v sirs which it may ba
able to meet through the lssue efthor of eaplial stock, consolidated (first)
mortgage bonds, tho new I:immml mortgage bonda, or such other form of

fnancing as will producs the bést results for the company and meet tho
monetary conditions prevalliog st the time of ksue.  ['The company bas
no large financing roquiroments until 1915.}—V. 98, p. 304, 74.

FFPhiladelphia & Baltimore Central RR.—Bonds—
Henry & West, Casgatt & Co. and Montgomery, Clothier
& Tyler of Phila., we learn, had on Jan. 28 sold at 93 and int.
$1,507,000 of the present oubstanding $2,200,000 1st M. 4s
of 1911, guar,, p. & i, by Phila. Balt. & Wash. RR. Co.:

Dated Nov. 11011, due Nov. 1 1951, Int. M. & N. Trusteo, Fidality

Tr. Co., Phila.  Auth., $10,000,000; out,, $2,200,.000. Freo of Penna.,
Md. and normnl U, 8. Income tax. Ao absolute 156 M. from West Phila-
delphia, Pa., to Octacora JTunc., Md., and branches, n total of 81 miles
The Phils. Halt. & Wash. IRR.. which guarantees tho bonds, reported for
tho cal. year 1012 gross earnings of $20,280,042 and surplus aftee all Ing,
charges $2.023.179.—V. 08, p. 305. = _
& 8t. Louis & San Francisco RR,—Report of [. C. Com-
migston.—The 1.8, C. Commission, Jan. 26 submitted to the
U. 8. Senata the report of their investigation as to the causes
of the recaivership (V. 97, p. 1584, 1828). The report linds
that the company’s insolvenocy is due to financial rather than
operating causes and eriticizes the sale of $3,000,000 General
Lien 53 just prior to the receivership. The report says the
company’'s embarrassment may ba attributed to various
causes, among them:

1. Disproportionato capitalization.

2. The acqulsitlon of now lnes.

3. Tha floancing by the company of the New Orleans Texas & Mexico
RIX. and other South Texas lines,

4. This deslra for pnoenfrancs Into Chicago, I, resultiog 1o the assump-
tlon of heavy fixed charges In the acquisition of the stock of the Chlcago
& Eastern Ilinols RE.

&. The sale of securities ab prices so low as to Indieate o deplorably weal-
enad credit or an extravagant areangement with bankers 1o whom large
profits acerued In the purchase of the bonds and the subsaquent sale of
same to the public,

B. Miscollaneons canses, among which are the paymont of dividensd
upon its prefierrad stock In spite of weakened eredit and need of money.

7. Poor Investments and expensive rentals, among which are the lovest-
ment In the New Orleans Terminal Co., stock in the Kirby Lumber Co.
and rentals paid the Orawford Mining Co.

Extract from Letter of Speyer & Co. to I. S, C. Cnm{uisnlon.

The Fact iz that the negotlations [for the sale of the bonds In guestion
were commenced o Dee, 1012, but were not coneluded untll March 1

$3,351.8561
3,000,000
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1013, when the contract of sale was signed.  Your repors atates tha dates
of sales as from April 24 to May 14, While deliverles and paymcnts wers
made on those dates, the fact is that our obllgation to take the bonds
had’ beon fixed two montha before, nnd it Is not true that at that tlme
“overy appeéarance indicated insolvency.'”

Tha eeport goes on to say:  “The banlkers should have been nware of
the poverty of the 'Friseo and its diffieultfes in obtaining funds.’” This
sentenee amounts to ao Intimation that we were not awara of the general
finaneial condition of the 'Friseo, &e., while the fach Is that we wera awace
of It, nod 50 was everybody who paid any attention to such mattors,

With such knowledge ns we had, however, wo wern of the opinlon then,
and pre of the oplifon now, that wae were not only justities], but in honor
hound toward the company and Its securley holders, not toleave It without
asslstancs, but to try to see it through its finaneial difficulties. which 1o
March wers supposed to be only temporary.  The company’s offlcials ax-
pressed confldence that the procesds of the sale consumemated in March
and the suceessful conclusion of other negotintions them pending would
epable the company to avold sorlous embarrassiment,

We belisved then, and we believe now, that it these negotaltions had not
been affectod by the abnormal condition of the money markets and the im-
palement of confidence generally which prevalled In the spring of 1013,
the company would have been able to meet its obligations.  If a banking
firm s to run the rlsk of belng consured because it stepa foeward and gives
finpncial assistance to nrailroad eorporation which faces a temporary crisis
il its financial affalrs, we submit that serlous and unpecessary cmbarrass-
ment may be often produced.,

Your report. nlso refers In general ternis to extravagant arrangements
with bankers to whom large profits acerued In the pnrehass of bonds and
aubsequent sale of the same to the public.  Our mm'l profit on tho 33,000,-
000 bond transaetlon fn March 1913 amounted to 3 of 19 and on our loana
we recelved interest at the rate of 6% per anoum,

That we hava not made unreasonable profits will appear from the faes
that during the nine years from Mareh 1905 ta March 1913 we bought
from the company and ro-sold, either directly or Indicectly, an aggregate
of 2104 988,000 honds and notes of the 'Frisco system, and our total profit
In interest, commisslons and otherwise amounted to $1,342,366, or aboal
1149, From this amount might justly be deducted the iosses wilich wo
suffered on our holdings of ‘IFrisco shares and honds as the time of the
receivership,

Payment of Equipment Trusts.—The receivers have for-
warded the necessary cash to pay the $65,000 Kansas Cit;
Fort Seott & Memphis series A 4147, equipment notes which

matured Jan, 1 and the 333,000 St. L. & S. . series O 6%
equipment frusts due Jan, 15, together with the auorue&
interest,

Suil.—Albert T'. Perkins, ropresenting the St. Louis Union
Trust Co., on Jan. 26 filed an intervening patition in the
receivership suit to compel the company to issue $766G,236
bonds for the construction of 2 branch lines.

It s alleged that tho stocl of the 8t, Louls Brownsville & Mexlco fq
awned h{, the New Orleans Texas & Mexico RI%,, which is In turn owned
by the 'Frisco.  The roads, 16 s alleged, on Jan. 3 1012 mada an agreemont
with Perking and the trust company, by which two branch lings were to
be bulle by the trust company, ong from Bloomington to Vietorla, Tex.,
and the other from Heyser to Austwell, Tax. ‘The company agread to glye
In payment st M. 69 bonpds of such amount as the BR. Commission of
Texad should authorfze, the bonds belng pledged to tha 8t. Louls Unlon
Trust Co, a8 seeurlty for any ndvances the company should make to:Mre,
Perkins to bi used in the bullding of the lines.

During tho construction of the braneches the trust company, {6 {5 sald,
advanced to Mr. Perking $500,000, pne-lialf befng spent on each branch.
The two lines wero, it 18 stated, comploted and ut'-:erml by the ‘Friseo
June 5 1013, but the 'Frisco has slnes refused to lsaie the bonds authorlzed
by the Commission, amounting 1o $766.236.  Tho Court Ia asked to direct
the Bsuance of the bonds by the receivers.—V, 08, p. 305, 239.

8t. Louis Southwestern Ry,—Applicalion.—The com-
pany has, it is reported, filed with the Missouri P. 8. Com-
mission an n{rplimtinn to issue $340,000 notes to pumlmﬂe
205 steel underframe ears and 8 49-ton gaa electrio motor
cars.—V. 08, p. 306, 238.

Southern Illinois & St. Louis (Blectrie) Ry.—Details
of Morlgnge.—The mortgage recontly filed to the Fort Dear-
born Trust & Savings Bank of Chicago, as trustee, is made to
secure an authorized issue of $2,500,000 1st M. 30-year 5%
gold bonds dated Dec. 1 1013,

Redesmublo at 105, Sink, fund, 1% %, beginning 1018: par, $1,000;
:-l(l}lli_:it;;."ssl. JSJ:; E‘:}.ﬂ:\[tﬁ:nfflcu 1}!’ trustes, Inrg:;-p,lutllll. Doe. I.?l:ij. lgrtim.[ls nuthi
2 on, 33,5040, P prefl. (p. & d.), $500, T 5 , oot red | » Predan
Iastion to' by’ 32,500,000 comarion sad S200 000 prerarrad. - The Fand. it is
stated, will be a “60-milo eloctric Hoo tylue up the coal flolds of Sallne
Williamson and Franklin counties, 111" Mhe officars clected aro tems
|Nirn!ry only. W. H. Schott Co,, Harrls Trust Bldg., Chlcago, aro Inter-
ested .

Spokane Wallace & Interatate Ry.—Secking French
Investors,—This is the name of a company incorporated in
Idaho Nov, 27 1906 which is advertising its incorporation,
&e., in Paris proparatory to making an issue of 1st M. 6%
bonds of $100 each; authorizad issuo, $4,750,000.

Tha line is projected to extend from Spokave to Coeur d Alene and thenee
to Wallnes, Idaho, 83 miles, with 16 miles of branches, Hellogg to Wardnor,
Wallsee t0 Burk and Wallace to Mullan. Motive powee, elthor Steam
or electriclty, Auth, eap. atoele, 23,750,000 In $100 shares. Directors
at Incorporation: Alfred Page and ‘A, J. Deviln, Wardner, Ids.; Willlam L.
Hall, M. J. Flohe; B. F. Jolnson, 1, P, Knlght and Jobhn P. Gray. all of
Wallaca, Ida.; 11, M. Thatchor, Spokana, and Joha A, Shafes, Indiaoapolis,
Mr. Hall subseribing for 002 shares, tha others ona each.  French repre-
sentative, G. R. de Moantlord, 45 riie Blancho, Marla,

Springfield (Mo.) Ry. & Lt. Co.—Farns.—or cal, yoar:
m?’_f}fmdnr Year— (iro;*){;‘:xr;&wl. Nﬂu';:“'";ff' I ;It : i'uli'f)- Ii‘:lll'}.'!ist';’zrfi
: i s S0 17 02 286,337 2,712
1012 ; St 0 5t ST G 1TV T S 10

— V. 00,'p. 455, Rec
Twin City Rapid Transit Co.—New Director.—Kdmund
Pennington, President of the Minneapolis 8t. Paul & Sault
Ste. Maria Ry.,asn director succeed the late Clinton Morrison,
Barnings.—Vor calendar year:
Calenidar  Total Nep Pnterest Prof.Divs. Com Divs.  Balance,
Year. Receipls. Reveniue. & Tozes.  (79%). (B5%). b!twhm.
1013___ 88,870,330 84,360,605 $1,561 410 $210,000 $1,2006,000 $1,302,255
1012°__0 81208067 4,010,060 1,620,231 ~210.000 1,206,000 1,065,735
From thao surplus as above in_ 1913, $1,302,255, thero was deducted 3" -
080,000 for renowals, agalnst $7735,000 In 1012, leaviog $332,251 In 1 14,
ngainse £490,735 In 1912.—V. 07, p. 1735.

United Light & Rys., Grand Rapids, Mich.—Ezira Div.

l_;’\ dividend of 17 extea (o additdon to the regular quarterly payment of

L% has bean declared on the cotnmon stocle, both payable Apr. Fm holdocs

of r,m%;_d ?hnrism' From Ape. 1913 to Jan, ml:l‘ Yo tnarterly wos pald.
. S P .

_ United Railways of St, Louis.—Barnings.—
Calendar Gross Net (after ke Interest on
Y Earnings. Tqxres). Tricome. Bonds, &c.
1018 - - —-----812.702, b4 sg.ggg. 54 384,350 s-z.igrnﬁ.?s:_‘;
b D052 JU0S W8d5,28 2,604,
Utilitias Improvement Co.—Common on 3% Basis,—
A monthly dividend of 1 of 1% has been declared on the §13,500.000
common skoclk, payable Feb. 2 to holiers of record Jan. 15, compseing

Baldnce,
2 om
1,130,087
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with 1-6 of 195 from Jan. 1018 todan. 1014, [fn!t!:lncl:xulvo. Thisincreasea

the yearly rate from 2% to 8% .—V. 87, p. 1735

Wabash RR.—Sale Ordered.—Judge Adams in the U, S,
Distriot Court at 8t. Louis yesterday ordered the foreclosure
gale of the road; upset price, $34,000,000.—V. 97, p. 238, 178,

York (Pa.) Railways.— Barnings.—For year end.Nov.30:
Now. 30 " Gross  Net (ajt.  Other #ired Preferred  Balanco,
IDl‘f"il.l;- Earns. Deprec) Ine. (.'.fr?;-x:} 6[{)5!;;(:!“.;;;:]":.'}!60 .':;ulr ;.EJul_-:?_

2-18..5761,004 §$347.638 §5,257 §266,078 (69)380, 01
IDHI-12- 710400 “hon s 4300 20287 (49 03,000 10,503
—¥. 08, p, 238,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Pipe & Construction Co.—New Direclors.—
The board of divectors his been increased from O to 11, F""‘k'"uq?['
Bmith and George I, B, Martin have boon eleeted divectors.—V. U8, 0. 234.

Ames Plow Co., Boston.—Recapilalizalion.—

Plan of Nov, 1 1013 has been declared opecative and tha pref. stock issue
has heen duly authorzed.  Over $70,000 of this lssue haa beon subseribed
and pald for, and the remainiog 875,000, i 1s expected, will b shortly
taken, ALl of tho $275.000 comuion stock hns been deposited for exchange
audl the Final stops meroly await the result of the anpus Inventory Whir
waa completed Jan. 1. Thi rIml\« firm firf:.*s:n'lillm & Chandler, 701 Barristors
Hall, Boste 5 argo of the egnl detalls,

'|'||U[ m':fr:l:];-::\‘ﬂti"‘mffIu order to provide $76,000 additional working
eapital, the holders of the existing 275 A00stock shall exchange the same,
$ for §, for new 055 pref. stock (pref. p.& d., com. after thrie years), pret
of a total fssus of fﬁm‘l]i][}. the remalning $75.000 to be sold at par, £50,000
to shareholders pro cata (about 189 ) snd $25,000 Lo Willet, Sears & Co,,
who In considerntion thereof and on recolving $25.000 eommon stock, will
assnme the mapsgement..  Total common stock to be reduced to £100,000,
ovnly the nforesald $25.000 to be Issped at present and any additional
comunon stock for cash only. Par of all shares, $100. Org. In 1864,
business sticted In 1825, Thers are outstanding $100,000 1st M, & due
July 1 1032. 8ea V. 95, p. 1474,

American Water Works & Guarantee Co., Pittsburgh,
Pa.—Majorily of Slock Deposited—Time for Deposits Limited.

The stockholders' protective committes, Edmund ©, Converse, Chafr-
man, announces that o considerable majoricy of the praferred and commaon
stock has been deposited with the Bankers Trust Co,, N. Y..dtalt[lluﬁlmry
under agreement of Jul,{ 17 1913, and that the time for recelving a ditional
depoalts Is limited to March 1 1914.—V. 47, p. 1825, 1508.

American Wringer Co., Providence.—FEarnings.—
Year— Grogs. Net, c"rc{ 2 Din. Com. Div,  Idpree. Bal,, Sur,
1018 - 8200408 $1060,184 (791850,600 (6%)864,000 $30,684 S10,000
1012 446,605 204,452 (79,150,500 (69 154,000 20953 70,000
—V. 06, p. 484, 362.

Canada Machinery Corporation, Ltd., Galt, Ont.

Holdars of the [$5695,500] 1st M. S0-year Gs of 1010 will vote Feb. 11 on
modifying the trust mortgage by seeepting the proposal by the company
that (a) the payment of interest on the bonds shall he deferred for o period
not exceeding 5 years from Feb, 11914 (b) the company be authorised to
w110 nbt nver $250,000 prior len bonds, ranklng s t pringipal and ntevesy
n priority to the outstanding bonds; (e) to waive untll Aug. 1 1920 tha
"5 %‘r“; rnn:!'r rgr the redemption of the oulstanding bonds.—V. 04, p. 1020;

« 00, p. 1748,

Carriage Factories, Ltd., Montreal.—Director—FHarna.
W. J. Sheppard of Waul 1 'hrul Vbeen electéd o director to Bucessd
G. P, Grant, who retired.  I'ho earnings for the year ending Noy. 301913,
according to newspaper reports, compare na follows:
Fiscal Net Net Office.  Dond  Prof.

2 Imcome, Exp., &c.Inl,,&c.Divs. (7%

Dop'n, Balance,
&e. Sur ;firfa
1011-12 - 2,100,251 _191.744 21,857 30,000 B4,066 30,284 :D:.'a:i?
?ua 3Iun!mlll:éso ff profit and loss account earvied forward was §102.447.
—V. 03, p: .

Central States Electric Corporation.—First Com. Div.
An [nitial dividend of 1% bas been declared on the $4.451,000 common
tock, payalle Fob, 19 to holders of cecard Feb, 11.—V. 07, p. 730,

Central Union Telephone Co.—feceivers Agreed Upon.

Pending settloment of the controversy with the mlnurlt‘r shareholders,
both sldes, It {8 reported, Have agreed to ask the Oourt for the n{)pulutm{-nt.
of the following recelvers: Davlid K. Forgan, of the Natlonal Cliy Banl,
Chicago; Freank 8. Fowle, telophone expers, of N, Y., and Edgnr 8, Bloom,
V= Prig, of Boll systen [n St. i,c.uls. "y company, 10 i Siatod, s solvent
and earning its Intorest clisreges on the £35,000,000, dai: the parint compiny
on acconnb of advances for additions and fmprovomants and the ratiremont
of $6,000,000 bonds., The recelvership will merely proserye the status guo
until the contentlons as to the minority stock (about $4560,000 out of
$5,450,000) are gottled —Y, 97, p. 179

Cleveland (0.) Elec. Illum. Co,—Direclor—Earnings.—

James Parmeles, Peesident of the company, hns resigned as o director and
been suceeedied by Harclson WlTnoms u{‘ New York, -1t is understood that
Mp. Parmeleo will also relinguish the presidency ot the fiest tiseting of the
directors and that Sanuel &lc:uv[l. Vieo-Preatdont snd Treasurer; will be
electod President, 3 o

For the yoae ending Des. 311913, gross Ml:ﬂil".l{-f wera 24,008,776
largest over shown, anid an nerease of 3510124 over 19120 not, ,
$1,510,822, an lncrease of S451,310; tho surplus (or the year, aftor intorest
and dividends, belpg reported as $445,030.  The esrnings oo the Inyested
capltal were 9449 —V. 07, p. 119,

Columbus (0.) Gas & Fuel Co.—0n 49, Basis.—

A quarterly dividend of 195 has been dectaréd on the $2,550,000 comimon
stock, payable Mar.. 1 to hotders of record Fob. 1, compartog with 15 of 19
quarterly from Sept; 1011 to Sept. 1013, with 3 of 19 exten In Muse. 1013
and an initial payment of 1% on Aug. 1 1910, Tae Columbos O] & Fael
Co., whose 21,000,000 Btoc ,'I« owned, has declired w quarterly dividond of

. Tho earnings of the Gas & Fuel Co. abovo fixed clisrges and praf.
dividends are sald to be equal to about 169 on the comuon shares. Jith
the development of the gas lands n West Viegiola recently aequiced, the
yalue of t{u_- property will, It s r_lf:nhl_wl. be greatly enlianced. © Comparn
cirenlar V. 07, p. 1735.— V. 07, p. 1820,

Consolidated Gas Co. of New York.—Ses Ann. Reporls,

Offering of Guaranteed New York & Westchoster Lighling
Bonds.—J. & W. Seligman & Co. and Clark, Dodee & Co.
have issued a cireular regarding the New York & Westchoster
Lighting Co. general mortzage 4% gold bonds which they
offered in lnst week's “'Chronicle’” at 79 and iut., to yield
about 5,10%. The bankers report:

Each bond boars the following endorsemant: “For valua récelvmsd, the
Gansolldated Gas Co. of New York [which ownd the enties stack of fhe
Westchester Lighting Co.—Ed.| heraby nssumes and igrees to pay the prin-
clpal and interest of the within bond s the same shsll respoctivaly beeomo

nyable, without any deductions therefrom for any tax or taxes which the
Ri_ Y. & Westchestor. Lighting Co, o the Consolidated Gas Co, of N, Y.
may be requlced to pay, deduct or retaln thereleom; under any present or
futiee Inw of the U. 8. of Amerlen, o of any State, county or muniel-
Dnlli{ thorein.

Subject to 80,325,000 prior Hens, the bonds are secured by direct mort-
mage on all the property of the Westehestor Lighting Co., with wiileh tha
New York &% Westchester Lighting (o, has been merged.  The West-
chestor Lighting OO0, operntes thie gas and electriclizhting i)rnpl.\r[.j(-a throueh-
out almost the whole of Wostchester County, Including Yonkers, Mt
Vernon, New Rochoelle, Port Chester, Pelham, Mamaronece, White Plains,
Tarrytown, Iastings, Larchmont and M, Kiseo. See anothee page for
n&r’nml report of Consol. Gas Co.; now payiog 65 per annum oo $09,510 -

Year— Sala
1912-13 .-sg.uss.uzs $164,260 $14,411 £32,001 $84,066 $25,052

://fraser.stlouisfed.org/

Dividends.—At the annuval meeting on Jan. 26 President
Cortelyou explained that the question of raising the divi-
dend rate, now 6% per annum (against earnings of 7.26%),
had received the serious consideration of the trustoes, but
that, on aceount of the importance of making improvementa
and additions in advance of the development of the ecity,
they felt that they could not increase the rate at present.

It I5 expected that arrangements to care for the $15,000,000 Consoli-
dated Gag O, notes maturing Feb. 25 will be annoutced within the next
féw days. Tt ls thonght that the notes will be extended —V. 08, p. 507, 1567:

Cresmery Package Mfg. Co.—FEarnings, dec—

The report for the year ending Nov, 30 1913 shows in the balance sheet
an ncregse of $55,276 in the sccamunlated surplus, as t?l!n?):lrel.l with the
yeur previous, the item then standlog av $500,000.  ‘The balance sheet also
contains n now llem of $69,250 undivided profies,

Walter MeBrown has been clected a director to succesd William. 8,
Ferris.—V. 94, v, 230.

Detroit (Mich.) Edison Co.—FEarnings.—
Dec, 31, Gross Net (nfter Iriter- DHini-

'}‘a)r ,1&"}(“.%‘ sr‘_-;.ﬂ.n_’ - dends, 13
£92 344 a0y 305,702 (2°613774,04
1RAB95 712,090 (740) Gad 949

Balance.,
Syrpluy.
$854,018
621,180

Diamond State Steel Co.—Payment on Claims.—

Judge Bradford o the U, 8. Distriet Cowrt at Wilndngton, Del,, has
slgned a decree directing that bondholders shall huvgulnl an additional
7.245, of tholr claims and general crodivors 21.79% . With thess payments
the boendholders will, it is reported, have received 62,29 and the general
ereditors 20.7%. There is sald to be pbout $118,000 remalnlng for distri-
bution, whila l.im claims aggregate $1,402,680.—V. 07, p. 595.

(E. I.) duPont de Nemours Powder Co.—Uplion.—
Hee Hercules Powder Co. below —V. 07, p- 1901.

General Chemical Co.—Listed.—The New York Stook
Txchange has authorized to be listed on and after Feb. 2 the
$517,000 common stock, which was offered to stockholders
at par, pavable on or before that date (V. 97, p. 1736, 1507).

Earnings.—For eleven months ending Nov, 30:

Not profits. . __ e n=-52.020,340 | Common dividends, 65.- $0612,088

Teservo for insurance. .. - 546,000 | Charged off plant, &c., accts. 218,560

Pref, dlva., 454 % 813,420/ Balance, surplus 120,390
Total surplus I‘i’nv. 20 1013, 35,657.760.—V. 07, p. 1736, 1507,

General Fire Proofing Co.—Special Common Dividend.
A n;g(.'l:lnl dividend of 195 has Deen declared on the common stock, payable
ab, 2 to holders of record Jan. 28, Coampare V. 06, p. 28§.

General Motors Co.—Earnings.—During the 514 months
to Jan. 15 1914 cash receipts from sales wera 34,764,679,
against $30,533,361 in the same period of 1013, an increase
of $4,231,318, or 149,

During December nnd 50 far In January sales have sveraged about the
sizme or slightly less than o year ago.  Current billings are about $1,500,000
per week.  From Aug. | to Jan. 21 27,387 cars were nisde and sold and
cash received for 20,308 cars. There have, therefore, been sccumulnted so
far this spason only 1,000 cars to meet the spring demand.—V. 08, p. 75.

General Petroleum Co., San Fran.—Offer Rejecled, —

Bea Unlon 011 0. below.— V. 48, p. 75, 158.

(B. F.) Goodrich (Rubber) Co., Akron, O.—Resulls for
1913—Regular Pref. Dividend Deelared. —The books of the
company have just been closed for the purpose of compiling
the full annual report for the fiseal year ending Dee. 31 1913,
The results, it is announeed officially, are approximately as
follows, subject only to tha verification of public accountants;
Profita for the year, after proper allowances for malntennnce,

depreciation and other items which It was deemod conseryas

tive to take ot of carnings for the year, approtimately £2,600,000
This result added to the sarplus carrled over on Dee. 31 1012

£500,235—=ce V. 06, p, 649), shows undivided profits after

paymient of the full vear's divideods [$2.100,000] oo the prof.

stoek nnd 155 15600,000] on the common stock, approximately . 700,000

“Thae Minancial position of the company has been matecially steengthenod
during the year. Tho quick assets as of Dec, 31 werd appruxinstel
20,000,000, sgalnst curcent Habilltles of £4.000,000, so that thoe guic
assots are now fve tmos the currant fiabilities, The st annunl report
showed i ratlo of about 3 to 1, The company lng no faadid debe and no
Heed for any new fluancing,

“The widverse opiersting conditions encounternd dirfns the yea

1 decreased [ocome, will be denlt with in the anousl repned T
into constderation, the directors feel well satietiod
year,"  |'Tho regular quarterly dividead of 150 %
declared on Jan. 20 1014, payabla April 1 to holder
V. 97, p. 1666,
Goodyear Tire & Rubber Co., Akron, O.—To Raive
$4,000,000 Additional Working Capital—»Stock Offeréd at Par
30% to Common Sharcholders, 509, to Pref. Holders—20%,
Dividend in. Common Stock (o Common Shareholders—0Oller
Changes—Siatus.—The shureholders will vote March 3 on
n finaneial plan which Pres. F. A. Saiberling outlines in
eireuldar of Jan. 24 substantially as follows:

In 1912, to proyvide for the then prsent and future neods, $4,000.000 of
now pl'l!l" stock was Sold av pore (V. 95 oo 423), tho volume of Lhe preceding

car's business having beon approximately 12,000,000, Our past year's
f‘lled negs hos ageeegatod abont 333.000,0000  To provide for this growing
volume of husiness, the decetacs found (0 nectsshey (o Inrgoly Incraase the
plant amd cquipraoent,  Our capacity i to-day three tioies as larte a8 two
years seo, the plant being sufficient for handling abowt $50,008,000 of
business, based ‘on present values of its produoct

T'0 handle the bosiness 16 was fonnd peeessary (0 Borrow money to o very
Inrgn oxtent the past year. New eapleal to the amount of §4,000,000 is
desirablo and the directors therefore submit thie following '!: An:

1. 1'o declare o dividend of 820 per share (209%) o tho commaon stack-
holders, payable in common stocle at par, which will diapose of §1,000,000
al thu treasury cominon stocl,

g o offer ta tha eommon stockhiolders pra el Wy pae o facther 3095
(R1.600,000) of treasury common atoei, d ;

4. To dncrease the prosent peel, stock from S5.000,000 o 37,000,000
such Inerease Looha eifteted by soendling Wi el o conyortiing s'.!»f)ni],ﬂﬂ‘d
of tho treasury oommon sioal iy $2,000,000 of prof. stoolv, This will
dispase of all tho eont eele den A bues tires exeapt 600,000, - IThe call
for the sharaholdors’ o ol gl the option of voting the $2,000,000
Inerease In prof, sioek L the ednyerslan loto samo of $2,000,000
common — .|

i, In coustderntion of thy pes
of the prof. stock by &2,
sttekholders the 1)

Wikt
Lo hahlérs consimiting W the increase
e Lors nGnese to. glve to the pref.
nshme pro s the $2,000,000 additionnl
el stoolt, taget! SO0 eormOns sroekl that is 1o say, for each
‘our shares off peer, stock sod b pace mnd ncarved dividends, the pref,
srockholdess yhnll bava the vl o0, onir shiarg of comunon stock
at par.  Inofhor words, cael g s will be entitled to subseriba
for his pro rata shaco of both wf, mbocke at par and div. and
$500,0000 compon at par. 1o the 1% of his present holdings of
drefl. stock In the proportion of foor shares of proef, and one shre of common

for cacl S600).

In the ovent that the 2,000,000 I roefvrred and 8500,000) common ahall
not all be takzen by the pref. stockholdors, then such part a8 may remain la
1o be offered to the common atockhold eérs pro raty At par upon the samo bosis.

A responsible syndicate has underwritten the sale of said stock,
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_In slew of the fact that it Is proposed to increase the
55,000,000 to 37,000,000, It has secmed only equltable tha
should be amended so that the amount to be redoeined
and before Oct. 1 1915, nnd e
F250,000 to 350,000,

The provision in the pref.stock which was Intended to cover oblizations,
such as bonds, debentures, notes and similar ovidences of indebledness,
has been copstrued by vartous attorneys 50 a3 (o provent this company fram
executing a lesse ruunine i Lhivn one year oe feom m
for the purchass of inaterial or machinery retending Doy
In-certaln instances has considerably handlcanped us.
{m-iul to pomond this provision and malce del 11[

the pref, stoek
; lter Jans 11915
iy therealtor, shoulid by ineroased from

eing 0 controek
ontl one year. This
1t is cheralore pro-
1 te what obligations payable
n money ace embraced in the provision, namely bonds, debentures, notes
and other similar evidences of Indebrviness maturing Inter than one year
feom tho date of [ssue,
Upon consummation of above plan, capital stock will stand as follows:
As Changed: ——0cl. 31 1913——
Auth, gnd Out,  Auth, Outstanding.
Comiion stocl mmmeeea= #8,000,000 F10,000,000 55,033,500
Preforcod mlOck o s i a e T000,000  5.000,000 5,000,000
Additional cash for working capital__  4,000.000 (Aboye inserted by 10d.)
Wi shall also have a surplus, nndisposed of, exceeding $1,000,000 over
and above all eapital stoel outstanding, allowing nothing for patents and
good-will,  Our position [s strong, the bisiness s steadi ¥y Increasing and
our product bears a high reputation, making good-will of great future value.
Due mainly to the dicect and indirect offects of the strike and flood, the
oot carnings woro balow the average the past year, but tho dirsctors belioyo
that they can maintain in the future the avernge per cenk of net earnings
for the past six years, and that, in addition to the pref, dividend, can main-
taln the payment of 1295 on the common stock as heretofore, adding o sub-
stantinl surplus additional cach yoar that will provide for (mure neads.
Sales, Ete.—An official financial statement shows:
Sales by Months—Yeare end. Ocl. 31 1008, 1910, 1912 and 1013 (000 onvitted) .
Nev. Dec. Jam, Feb, Mar, Apr. May, June, July, Aug, Sepi. ot
$83 §72 384 $110 $150 8245 3254 $267 $250 $236 175 $201
1909-10 ... 300 603 G608 718 860 1,1121,232 1,1 038 785 616 682
1911-12 ... 002 001 1,180 1,507 2,135 3,812 2,070 2,808 2,475 2,531 4,548 2,300
1012-13 . 1,230 1,587 1,835 2,029 2,300 3,192 3,086 3,049 3,343 3,203 3,130°3,101
Sales, Net Earnings and IMeidends, Years endirg Oct. 31; alio Tolol Linbilities
(No Bonds Onit) and Excess of Assols Over Liabilities at end of YVear,
1008-00. 1008-10, 1010-11. 1011-12. 1012-13.
5050

041,268
360,000
*a04,056

1007-08 ..

Net earnings
Caah (dlys.—FPref.. .
Common .......
stock dividends. .. 2
Tatal Unbilitles . . . 81,730,876 81 £4,036,080
Excnes of asaots over
labllitles Oct. 31. $2,160,010 $4,384,020 $5,213,502 512,701,808 $14,221,262

* Declared and pald Nov. L 1913, Compare balanceshectin V.97, p. 1731,

New Stock —Shareholders will vote Mar. 3 on plan for raising
$4,000,000 new working capital and in this connection to
increase the pref, stock auth. and issued from 35,000,000 to
$7,000,000 and the oufstanding common stoek from $5,033,-
800 (510,000,000 auth.) to about 38,000,000, by giving (a)
to holdors of common shares a stoek dividend of 20% and
the right to take 30% in new common stock at par; (b)
to pref. sharcholders the right to subseribe at par for 50%
new stock in the proportion of 40% new é:mf. and 10% new
common; in other words, for $500 cash, 3400 new pref. and
8100 new common on account of each 10 shares held. The
new stock issues have, it is stated, been underwritten.

An official letter says in part:

The position of the company is strong from the fact that (ts business is
steadily increasing, Due mainly to the direct and indivect offects of tha
atrike and flood, the uet earnings were below the average the past year,
but your directors belicve they can mmalntain in the futuce the average
por cent of net earaings for the past six yvears,and that, In addition to the
prefervod dividend, can maintaln the payment of 129 on the common stock
a4 heretofore, add{uw w substantial surp additional each yvear that will
b adequate Lo provide foe the futurs needs of the company , sincy its noet
sarnings will be substantially In liguld form.—V, 07, p. 1730

Aequisition.—The company has, it is stated, taken over

b

the control of the Killingly (Conn.) Mfg. Co., which pro-
duces specinl tire fabrics. The $125,000 M. on the Killingly
property has been discharged from record.—V. 97, p. 1730.

Granby Consolidated Mining, Smelting & Power Co.
Ltd.—Listed—The New York Stock Exchange has listed
$1,497,200 convertible 1st M. 69, bonds, with authority to
add $2,800 on notice of issuance in exchange {or outstanding
temporary bonds, making the total $1,500,000 (V. 96, p. 280,
T18).—V. 98, p. 70.

Hale & Kilburn Co., Philadelphia.—New President,—
Charles H. Schlacks has been elected Pesident, succeoding

D. W. Call, who resigned to go into private business.

Mr. Schincks, 16 15 stated, has boen connected for many yoars with Im=
portant Western railroads and has o wide ascqualntance among railroad
officlals.—V, 87, p. 1736, 741,

Hercules Powder Co., Wilmington, Del.—New Stock
Offered, Payable in Cash, in Income Bonds oy in Bolh.—A eir-
oular gigned by Treas. Geo. L. Markell at Wilmington on
Jan. 24 1914 offers to the stockholders of record Jan. 31 1014
for subseription (a) at $110 a share $650,000 common stock
and (b) at $104 a share $5,200,000 of the $10,000,000 now
7Y% cum. pref. stock, payable on or before April 1 1914 in
the 6% income bonds (total issue, $6,500,000) at 97% of
their face value or in cash or in both. 'The eircular says:

*YAtthetimeol this offer the assets of the company are more than 24
times the total par value of all the pref, stock that is neludod in this offor
and the earnings for the year 1913 will be moee thsn thres times the amount
necessary to pay o year's dividends on all of the pref. stock now offered.'”

Warrants evidencing each stockholder's right to subseribe to 809 of his

resent holdings of stock o the new praf. stock and 109 of his present hold-

18 In the additional lssue of common stock will be forwarded to stock-
holders shortly after Feb. 1 1014, Arrangements will also be mada so that
subseriptions for Hercules bonds under the offering of . [ du Pont de
Nerours Powder Co. [of Its holdings of said bonds to it shareholders under
date of Dec. 20 1013 (V. 07, p. 1001) can be used in payment of subscrip-
tlons for stock under this offering, and o form to enable the subserlibor ln
sccomplish this purpose will b sont to stockholder along with the warcants,

Data from Amended Certificate of Incorporation.

OFf the nuth, capital stock (par 3100), $10,000,000 shall be pref. (pref.
{;. & d.), and $10,000,000 common [$6,500,000 now out]. The pref. stock

entitled to recelve when and as declared from the surplus or net profits
in axceds of any sum reéserved’ as working capital, yearly cumulative divi-
dends of 7% per annum, and 1o mors, payable quarterly (Q.-F. 15). The
corporation may redeem all or any part of tho pref, stock on Nov. 15 1915
or any Nov. 15 thereafter at 1209 and divs.  ‘The pref. stock shall have
no right to vote, except in tho event that dividends shall be In default
for an entire year onany part thereof, or in case the net earnings for each
of two comsecutive cal, years fmmediately preceding any meeting shall
have fallon below the amount necessary to pay the pref. dividends, a
praf, stock shall be Issued and no dividends on common stock shall be pald
when oither wid make the total outstanding pref, stock and Incoma bonds

itized for FR,

ref. stock from l exceod In amount 509 of the total assets unless 759 of the pref, stock shall

cousent 1 writlng thereto.  No pref. stock shul be ssued without. the
writien consent thereto of 7a% of such stock then outstanding, unless the
nnuunl ralngs (oeluding the earnings of any i{l‘ﬂiit‘l‘l-y Lo be aequired
therenlter) available for dividends thoreon shall be twico tho prof, divi-
dends, Includingg such issie, | Unless a majority of the yotlng commaon stock
and 769 of the pref. stock then oulstanding consent theéreto In writing,
thi directors shistl not mortgage or pledge any of thoreal property or any
capiinal stock or bonds of any other corporation; but this does nob forbid
purchase money Hens.—V, 08, p. 1568, 20, 307.

International Agricultural Corp.—New Officers.

John J. Watson Jr., Treas., has been also electod Vice-Pres:: J. 1R, Floyd,
formerly Asst. Soc. & Asst. Trens., has been made Secrotary and Asst,
Treas., . F. Ward becomes Asst, Bec—V, 97, p. 1895,

International Steam Pump Co.—New Diractor.—

Stuart L. Pattorson, whio ls assoclated with the Guaranby Trust Oo., hos
heon elected adirector—Y. U8, p. 08, 756,

Iron Steamboat Co. of New Jersey.—New Officer.—

T, Ellett Hodeskin has boun uniu-lni'ﬂ Vige-President and Treasurer
tollll the vacaney canded by the death of W, I Woolvertan —Y . 07, p.1502,

Keystone Telephonew ?o., Philadelphia.—Earnings.—

Pref. e,
(3% % .
§58,105

b Intdrest

Farnings. ; TE%

£626.672 : £
302,016

G08,961

iross

Earnings.
§1,265,778
1,217,420
V7, b, 1787, 1666.
Lehigh Coal & Navigation Co., Philadelphia.—New
Bonds Offered.—DBrown Brothers & Co., N. Y., Phila. and
Boston, offered on Jan. 28 at 97%] and int., yielding about
46400 814,000,000 Consol. Mtge. 4149 sinking [und gold

“R 70 .
imnd;‘, dated Jan. 1 1914 and due Jan. 1 1954, Int. payable

J. & J., free of Penn. State tax. The entire amount, it is
announced, has been largely oversubseribed. The advertise-
ment of Lhe offering appears, for record only, on another page

Redeomable by sinking fund on any July 1 av 10214 and int, and callablo
as a whole or In part on any Jan. 1 or July | at 102} and Int. until July 1
1921, and thereafter at 105 and int. Trustee, Ponnasylvania Cao, for Insur-
pnce on Lives & Granting Annuities, Phila,  Denominations: c* $1,000,
r 31,000 and $10,000 or multiples.

Digest of Letter from Pres. 5. D, Warciner, Philadelphia, Jan, 28 1914,

Honds Sold,—These $14,000,000 Consolidated Mortgage Sinking Fund
4 ii Y gold bonds are to be dated as of Jan, | 1914 and will mavure Jan. 1
1054 ,The proceeds of the $14,000,000 will be used as follows:

(a) To rotire obligations Fallin

July 1 1014, viz: 1st M, [4 14%) bonds due Jully 1 1914,

5,000,000, Railroad Loan |4 ,-.,f bonds due April 1 1814,
1,992 533; Gold Loan [4%] bonds due June 15 1914, 1,842 -

500: Collatoral Trust 5% notes due July 11914, $1,280,000.°$10,115,333
(b) To the ligquidation of fluatlng indebtedness and for general

COrPOrate purposes cmmeessaeee RemMainder

$4,000,000 Additional Mostly Pledged —Thers will also bo dellvered to the
company $4,000,000 of Consolldated Mortgage honds, of which $3,300,000,
exchanged for a (ike amount of General N bonds ($2,250,000) and Fundin
& lmpt. M. bonds ($1,140,000) will be substituted therefor as collatera
under our collateral trust obligations and 398,000 will he exchn foe
bonds of the same Issues hold In the treasury.  The total amount of bonds

Calondar Batanen,

30067
&y
305,746

due up to and including

E‘{';r';’” DE'M"‘“{IY {ssued under the new mortgage will, thereforg, be $18,000,-
sorles A,
Security—Sinking Fund —The bonds of this (ssuo will he secured by a
divect Hen upon the company's coal, rallroad and canal properties and will
he additionally secured by o deposit with the trustee of all of the stock of
the Lehigh & &uw England R, Co.and of stoels and bonds of other arrill-
ated companies, as Ailly seb forth in mortgage indentura dated Jan. 11914,
A sinklng fund of 3 ets. per ton of coal of the sizes of pos and larger mined
from the mortgaged property will gradually retire thesa bonds.
Prior Morigages after July 1 1914 only 7,933,000,

General Mortgage 416 % bonds due May 1 1924 (elosed) Sﬂ.ﬂpﬁ‘ﬂﬂfi
Funding and Impt. M. 4% bonds duo July 1 1048 (closed) ... 4,027,000

Total Awth.—Tho consollidated mortgage Is Hmlted to $40,000,000, of
which 220,265,000 are reserved to eare for bonds ssued amies prlor mort-
gnges (which after July 1 1904 will ns stated abova be redioed to $7,033,000)
and the balanee undeér restrictions for future corporate  purposes. o
rate of interest on further Esues must not exceedl 4 b6 . " ;

Coal Property—Incorporated in Penn. by an Act ni}!il‘ll\f(ﬂl Ieb, 13 1822,
Owns in fes about 12,734 neres of anthracife lunds in Carbon and Schuylidll
Counties, Pa., estimated to contaln upwards of 500,000,000 tons of coal,
Alsa owns plinost the entiee outstanding seeuritles of Allianee Coal Mining
Co., u property estlmated to contaln upwards of 225,000,000 tons of coal.
The reserve tonnage is abotit 1095 of the total réserve tonnage of the anthra-
cite Molds of Pennsylvania, or sufficiont at present rate of mining (year 1913
about 4,000,000 tons) for upwards of 150 yoars,

Railrpad Propertics.—A\ mnjority of the coal mined s shir[:-r:d over thae
Lehigh & Susquebanna RR., which property. with subsidiaries, aggro-

ates 2060 miles (of which 115 miles double track) and 15 leased to the
Tenteal BRI, of N.J. foe 099 years nb a rental of 33 1-3%9 of tho gross re-
colpts, with o minimum of 1,414,400 n year, sod o :u-ufmlum of $2.013,
000 plus 79 on outlays for Improvements,  Gross earnings of the road for
the year ending June 30 1913 were 510,334,012, showing an ample margin
over the maximum rentals now being recelyod by this COMEINY.

Control was acquired in 1004 of the Lehigh & New Englang I{RI. Co.,
which operites about 27 1 miles of track front our milnes townds the Pouih-
koopsie Bridge and by teaclge eighits to tidewnter in N. Y, Harbor, afford-
Ing a direct all-eall route to Now Eogland as woll as s (;nnnm:l.iun with the
mnin Eastern ek loes;  We own the ontire §4,645,000 capltal stocle

Y. 98, p..162)-
Barnings —¥or calendar years 1910 vo 1013 (1913 estimated):
1811, 1012

1913 (est.).

Net Income after taxes, de-
reciatio 1 rosoryes. . .$3,141,887 §3,570,732 33,219,471 £3,694,020
I N g Feery s - 3 Ykt 40 . 0aLad | 094,202

Excoss over nt, requirem’ts.$2,244,044 52,700,360 $2,288,250 32,600,523
Divldends —Dlvidends on the cag;lml stock have beon pald uninter-
ruptrl?'lI_v for 33 g{;‘lﬁ )E%'nt rate X9; aveenge rate for 33 yoars 5,749,
stock now ok Lab7,050.
Applieation will be made 1o lst these bonds on Philadothpla and New York
stoele pxchanges.— Vi 47 T, 1420

97, p. 158

Lord & Taylor, New York.—Stock Option.—All stock-
holders of record Jan. 9 1914 ave entitled to subseribe at par
on or before Jan. 31 for the $1,000,000 new S‘F-_. cum. 2d pref.
stock to the extent of one share of new stock for every 614
shares of old stock., See United Dry Goods Co. below.

Subscriptions are payable 509 ot opnce (Jan. Iill, and_ 509 ¢ Prll 30 in
N. Y. funds to ordee of Lord & ‘]‘u'ylr;r, wildressed to Pros, Joseph H, Kmery ,
Fifth Ave., N, Y. Cluy. Legal [nterest to May 1 will bo allowed on an
payments made on subseriptions for whole shares hqﬂvrl! May 1. St
now out: non, $3,000,000; 65 cum. Ist pref,, $2,500,000; 59 cum.
2d pref., $1,000,000. See'V, 08, p. 159.

Maryland Coal Co., W. Va.—New Direclors.—

George Howlett of Hewlett & Lee, N, Y., and Col. O, L, I, Robinson,
Presidont of Oolt's Patent Firearms .’\l:};. Co., Hartford, Conn,, haye been
elocted directors of the company and of the Maryland Coal Ca, of Muryland,
to succeed Wm. H, Ziegler and . €. Rogers, who resigned as directors,
and also successively as President,  The office of President has not been
filled, John M. Ridor has resigned ns p director.—V, 97, p. 526.

Milliken Brothers, Inc.—23.2% to Undoposiled Bonds.—

Owners of 1st M, convertiblo l)"% bonds of 1906 who did gllt deposit
RAME pursuant to agreementof Jan, 26]1912 and plan dated Sept, 27 1913 will
recelve out of the proceeds of the bankruptey sale a dividend of $233 01
on account of each of their undeposited bonds on presantation of samo at
Gu\:rm?}réw T;;:nlsg- l;-; of N Y, for atamping with notation of such pnymont,
—V « D 240, .
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Fohawlk Mining Co.—Dividend Omilted.—
The divechors have decided to omit the semi~anonal dividend vsually
pald In Pébruaky an tha $2,500,000 stoelk,  Treasurer John IR Stantan says:
‘Owing to the continusd hesitation of men to resume worle and the slowness
with which the mine can obtain compotent labar theough importation, tho
thi Lors hiave desmed 6 wise to defer the dividend usunlly pald In Februsry
'? the company.  Worle at the mine Is confined t0 keeping the worlings
elenr of water and holsting rock previously broken. The working force Is
about one-third the nopmal momber.  Oné head (8 runniog at thoe mill and
it Is helfeved that steady progress will be made until normal produetion
S rogalned,  Simllar i:i?nd‘llilmﬁ ablain 4t the Wolverine mine.
Precions Dividend Record (Per Cent)i
1906: 1007, [ 1904, 1910.° 19110 1912,
20 b ¢h 12 8 T 14
— V. 06, p. 65,
e v 3
Monareh Knitting Co., Ltd., Canada.—No Com. Diy.

The company Iias decided to omit the quartesly dividend on the §1,275,-
000 comumon stock tainlly pald In Febrmary,  Payments at l'!u'. rate of
14 %0 quarterly were made from Nov, 1912to Nov. 1013 loel, The regular
auar, dividend of 1552 anthe §750,000.7 % e, prel. glock 1s paysble
Fab, 1. The not profits For this year cnded Noy -lﬂjﬂh‘l’- aftee providing
for depreclation, wore, It 5 reported, sightly over $171,000.

Mortgage Bond Co., N. ¥.—New Direclors —

B, 11, Borden, 11, Paysons and G. M. Maynard have been oleated (lrec-
tors to succeed 15, W. Coggeshinll, Lo V. Bright and W. Hall ‘Waller.—
V.08, p. 152;

Mount Whitney Power & Electric Co.—Descriplive
Buoklet,—Touis Sloss & Co., San Franeisco, will shortly issie
an illustrated booklet deseribing the plants and business.

Ml o witd propared fron s disintercsted englneoring standpoint 1y
uulalf:l;::r‘{{"r.”\"':,'. R Seten s Follow. A, Lo 125 To s MOmben Ae e G 1o with
stntisnion] charts aod line cuts, for the “Journal of Electricity, Power and
Gas'™ of Dee, 27 1013,

Farnings.—Resulls for

Cal - Year— 113 1
Gross parnl 3

1913,
Teb.; 12, Aug., 8

112 and 1913 compare as follows:
Cal. Year 1013, 1912,

L s now otit $120,900 2109,500

Not (aftor 3 al.. aurplus_.._ . S176.406 $117,530
This shows ai in frisa, 20 M TG AN e, 555 Insurpins, 609 .

gx for 12-Mo. Periods onding with Months Namaed.
fuely. \ d Oct. * Non., Dec.

i 324 4 3304,158 306,300

03 240,212 220 0 227034

20%  2B.00% B82.49% 34.05%

1¢
f12.- |
45,820

INOroase oo oo 1
II:“-“;J‘(.\‘S!MU VDT j?.‘ 17 .
Narragansett Electric Lighting Co., Providence.
To Tesne Fillier 51,500,000 New Stock or Converl. Bonds.—

Hec. Bdwin A. Barrows, by cirenlar of Jan. 23, announces that at the
annual meotine on Feb, 3 the shareholders will vote (1) on changing the
date of Mture annual mectings to the third Toeesday In Fabruary: (2) on
lnereasing the eaplial stock to 500,000; (3) on authorizing the directons
ho [ss conyertiblo debentures or capital stock a6 0ot leas thy par o thoe
glockholders o the amount of 1,500,000 at one tlme, or in Installments
feom. time 0 tiowe, o thelr discretion—V, 97, 0. 64,

National Refining Co.—Authorized.—

The stockholders vi Jan. 28 mtifled sn doerease In tho authorizd cont=
mon_stock fropt 32,000,000 to $5,000,000 and in the Pn':l‘_. from $4,000,000
to 845,000,000: niga the other propositions refarred o in V, 08, p, 76.

it s ynofficlally coported that the company will shortly disteibute a
dividend of 1004 ameng s common stockholders,—V, 98, p. TH,

National Transit Co., 0il City, Pa.—Annual Report.—
1012-13. 1011-12. | 1912-13. 1911-12,
Nat l.'.'lﬂ!|ll¥.‘!-$3.3lﬁ.:")ﬁl5 $1.000,506| Halancs, sur-
Divs. (12%90)- 1827307  1,527,307| plus....... $788,240 $382,600
1913. 1012,

BALANCE SHEET DEC. 31.
1913,

Asapls— b Liabilities—
1,578 | Capltal stock. 12,727,675 12,727,676

H1210| Aceounts pay-

2,720 able H78,408 604,950
2,000 Surplus 2463714 1,665,466
449,39 |

14,907,007 |

Acetd, rocelv. 8554 4
(8.1 ISR 3

Total _____15,750,7588
— Vi 00, p. 11060.

New Departure Mfg. Go., Bristol, Conn.—Capilal Stk.
A certificate was filed fn Conn. Jan. 3 Inereasing the conmon stoclk {rom
1,500,000 o 32.000,000. The S500.000 new stock was offered until
Jou, 31 pt par llﬁll'.h"i n wlinre) ta shareholders of record Dee. 12, and has all
been subseribed , payabio 5005 Jan, A, 26% Apre. 1 and 25% July 1 (or in
full at any time), shares fully pald to be (ssued on ench of these dates.  The
common Is rocoiving dividends of 8% p. s, (Q-J.).  There are hlso out-
standing 85000007 % cum. pref. stock and $600,000- 18t M. gold 65 of
1011, due gerlally March L 1014 to March 1 16921, Albert T2 Roelewell s
President,—V. 06, p. 1559-

New York Transit Co.—Repori—Income Aecounl.—
1012-13. 10]11-12. 1912-13, 1011-12.
Net income. 32,070,495 22,420,212| Balance, surp.  $70,406 $420,212
Diys. (40%)- 2,000,000 2,000,000/
BALANCE SHEET DEC. 31,

Assels— 1413. 12, | Liabilities— 1013. 1812.
Plpe lne plantdn, 180,233 85,309,516 | Capltal stocle. 5,000,000 25,000,000
Mat'l & supp . 40,009 45,208 | Ava'ts pay_._ 1,005,201 1,110,300
Cash oblLInva | Depra: reg've. 003,023 G73,600

& noe'ts rog, 6,067,301 6,305,102 Profit & loss_ - 5,100,350 5,029 564

\AR3S11,710,8201 Tatal

Total -c...15,759,788 14,907,907

Northern Pipe Line.—Report—Income Accounl.—
1013, 1912, | 1013; 1012.
Nat fnvome &707,275 5490 8221 Bal., surplun.. .. $307.27H 834,522
Divs: (109 <z-=- 400,000 460,000
BALANCE SHERT DEC. 31,

Asgsels— 1913, 1012, LiabiHifis— 14914, 1912,
Pipo lino plant$2,005,680 83,037,670} Capital stocle_$4,000,000 §4,000.000
Mat'l & supp.- 680 3,750 | Acc'ts payable 237,323 445,657
Cash,oth,Iny's Duopre, res'vo. G048 2TV

& noec'ts ree, 2,235,498 1,027,104 Frofivand loss. 450,371 143, 046G

Tofal 55,237,174 $4,608,630( Total $6,207,174 £4.653,530
— V.06, 1. 16069. < § .

O'Gara Coal Co.—Offering of Firsl Lien Receivers' Cer-
tificates—W. G. Souders & Co., Westminster Bldg.  Chicago,
own and are offering at par and int.; by adv. on another
page, 7% 2-year receivers' certificates issued by order of
the U, 8. District Court of the Northern Dist. of 1I1., dated
Oct. 6 1913 and duo Oct, 6 1915, but callable on 80 days'
notice, Principal and interest (A. & O. 6) payable at Fort
Dearborn T, & Sav. Banl, Chieago. Par $1,000. Total
issun $185,000. A first lien on nssets estimated at over
£8,000,000, ranking aheud of the £2,728,000 bonds (all cou-
pons on whieh have been paid in full to dute).

Capitalization: ]"r--L. dﬁﬂck. £1,000,000; common Steck, 85,000,000;

(n
Immiﬁ ouistandlng, 32,72 0. All Junior in Hen 1o certiticates,

b)) Legal praceedings approved by Horace 5. Onkloy  of Wood & Oakliy,
e) 'This lesuny of eertifieates, tn!nﬂn}t 185,000, 15 a prior Hen tonll out+
standing bonds, and the fact 18 smophasized that bonds are not in defaulk.,
o 0{;1) Thes aesets on which this issiods n fvse Hen are estimated apoyver $8,000,«

or more than 40 times the amount of certificatos.—V. 08, p. 241, 160,
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0Old Dominion Co. of Maine,— Earnings.—Ior cal, year;
Calendar” Dicidends  I'nt.on Toral e Dividends  Balance,
Year, Receiead, Spec.Loans. Ine Teris, o) d:‘n'r;.ims.
1913 - __$1. 469,060 $27 495 3 S7.403 $1.406,765 22387
1012 - 1,100,243 28,103 : P T b 1.174,223 7,011
1911 v 4G5, 730 27476 403 1 430,807 46,121
'Fotal surplus Dec, 31 1013, $191,468.—V. 1667,
Barnings.—
s Halanece,

5,688 'BOE,032 Tl

necine s over three times ¢ \
ance aftor paring loterest on okhes bonds 18 over four times the myerest
on the debinture s —V. 97, p. 1429, 1259,

Pacific Telephone & Telegraph Co,—Listed.—The New
York Stock Wxehange has listed 23,000,000 additional 1st
M. and collateral trust 59 bonds due 1937, offered last week,
nm]\’mg‘l.hn total pmount listed $35,000,000 (V. 98, p. 309).

Larnings.—TPor ten months ending Oct. 31:

Opernting rovenies 892 | Doduct—Routs_......... §152.808
Operating incomse 540 | Interess -= 1,808,526
NOn-0per, reven 72932 | Proforved dividens. - I440,

177.9;
Total grisy ineomo. 3870,772| Balanco, surplus. - - __ 9
— V.98, p. 309, s g i RS

Pay-As-You-Enter Car Co. Corporation.— Dividends
Deferred —The directars in October last deferred the decla-
ration of dividends on the $1,500,000 7% eumulative pref,
stock, the last payment being made in July 1013,

President J. Lo MaeDuffle In a-cireular dated Nov. 10 sald: I take
great F‘l'.‘-’i.‘il!]‘l} In informing you of the decisive vietory which £hé company
galned In the trin) of the P-A-Y-E patent infringement sult in the (5 S,

‘ourfl ngainst the Orange € rtion Co. befors Judge Holt on
Friday, Nov. 7. The patent iny thie sult was the original Ross
and MeDonald P-A-Y-E basic patent No. 500172, In sustaining the
patent, the Court awarded full damages cstablishing the royalty of $100
per ears It fs unnecessary 10 enlsrgo upon the nr-reaching afféet of this
decislon so satisfactorily maintalning the company’s position aud uphaldin

It right to, be propecly compensated for the adiltted bonelits |l'~.-\—Y-L
_l\]]lﬂu!)i'ullgin to. the public and the strest-car festornlty,” [Compare
Fo OB, D, G84.

In a ecircular dated Jan. 156 1014 Mr. MapeDuffle sald:  '"“The Orange
County Traction Co. has entered wn appeéal agninst the recent doelsion In
favur of the Prepaynient Car Sales Co. In the P-A-Y-E patent infringement
sulk, and the case will now come up before the Olreult Clonrt of Appoals.,
The company’'s legnl ndvisers are moch graklficd at this o ::)urtt:ln{i’.}' Lo
obitaln a Mnal suthorftatve deciston such as will ba nm\rrln{s by this pro-
cedureg,  Under the cirepmstanees the divectors will defor for tho jreseat
any furthor dividend setion on the 79 cumulative proferred stock.™

Contracls —Royalties have lor some time been collected
from tha stopless ears of the New York Railways and the
P-A-Y-I ecars of the Third Ave. RR., New York, and
Philadelphia Rapid Transit Co. system,

Since the first of the year a considerable number of new contracts, it is
stated, have beon closed, notably with the Second Ave. RR. of N. Y.,
Toledo Railways & Light Co., Clty Ry. of Dayton and the Panama Trame-
ways Co,  Weare Informed that the New York Rallways are ln the market
for several hundred new stepless P-A-Y-I cars. A contrnet has Deen en-
tered Into with the Unlon Pacific RIE. for mupplying a number of stépless
cars fur Salt Lake City, Utah—V. 91, p. 1518.

Pennasylvania Coal & Coke Corp., Phila.—Plans.

The aharcholders will vote Maor. 31 either (1) o cancel $800,000 of the
capital stock now in the tréasury in exchapge for an equal number of slinres
of 7% cum. pref. (p, & d.) stocle of the same par value (8560 o share), red,
onany dividend date at par nod divs,, and ail 1o be o red, befors any divs,
alinll be declared upon the commaon stoek; or () ta increase the indebiednéss
by an fssne of $1,000,000 647 5-year coupon notes (interest semi-ann, ), red,
onpny Int. date st par and Int.; or (6) 1o replace a portion of salid common
stock by an equal amount of such prel. stock and to lssue some amoont
of sald notes; (d) also to authorlze the sale of stock and notes or either
thoreol.  [Total auth. stock, 87,500,000, of which same 3014,000 is 1n the
treasury; no bonds.  Leases from the Clearfiold Bituminous Coal Corp.
the property of the former Pennsylyania Coal & Coke Co., per plan ‘?n
V. 082, p. 1430, V. 03, p, 1606, "Main offies, Land Title h?l!ﬂ.' Philla;
New York oftlce, 17 Battary Place—V. 94, p. 1321, -

Pregsed Steel Car Co,—Dividends on Common Resumed.—
A dividend of 3% has been declared on the $12,500,000
com. stock from the earnings of 1013, payable quarterly
during 1913, the lirst installment of 5f of 19 on March 11
to holders of record Feb. 18. 'This is the first distribution

since Aug. 1904, when 1% (quarterly) was paid.
Dipldend Record of Common Sfock (Per Cent).

I{ﬁln. lﬂ?t. lﬁ}];’.. 1903, 1904, 1905\50 1913, 1914.

- o 5 4 Nooo

It was announced nt the mooltr’us: that while the earnings for 1913, as wil)

b shown by the annual report, wonld scam 10 indicate that s larger divie

dend might be doclared on the cotmon stock, the direetors folt that o

conservative policy was the correct one to pursie.—V. 98, p. 651,

Pure 0Oil Co., Philadelphia.—Earnings.—

The net carnings for the calondnr ,“n-.ur 1913 are reported as spproxl-
mately $2,190,000; 6% diyvidends on the 8635,700 preforred stock call for
$3%.322, loaving about $2,1561.000, i‘[]lll\']ll[‘n*- Lo nearly 474 on the
S4,081, 740 caminon st comparing with $1.678,602 in 1912,

Dividend —A dividend of 5%, has been declared on the
£4,5631,745 common stock, payable Mareh 1 to holders of
record Jan, 31.

Ly D, 1013 3% and 4% extra wis pald; in Sopt, and June, 3% and 26,
and In March 1013, 3% . without any exira.  Compare V. 97, p. 1420,

Southern California Edison,—0On 0% Basis.—

A rm:u-wrhi- dividend {Na. 16) of 115 9% has been declared on the common
stoele, payable Meb. 16 to-holdsrs of reeord Jnn, 31, n'(:luEnrluH with 14 %%
nuarterly from May 1810 to Nov, 1813, Inc. 8oe Vo 07, p. 1508,

Standard Oil Co. of California.—8lack Inerease.—

The company on Jan, 21 appllasd w the Callformia BR. Commission for
suthority to issua 84,518,400 new stock, for which stockhaolders of record
Fob. 2 ara (0 be pllowed (o subseribe ot par.  The SEan Franciseo “News
Hureau'' says (hat the procedds are to be nsed to pay for the vessel now
building at the Unlon fron Works, increasiog the company's storage capacs
oy and the Yun‘nnnu of land, leases and crude oll, Incluiling in the lattes
$2060,0000 to be paid to the I\!Iu*;)my Ol Co, for the acreago recently pur-
chased. Compare V., 98, p. 160,

The l‘lllilul.ﬂ‘!”“ﬂ gtates that the company desiees to apply the proceeds
for thir following purposea; FPor pavments to Union Iron Works nnder a
contriel for the construction and eompletion of & vessel for tanktago o ba
hudls for tho starage of ofl; for erude oll belne porehased at market prices
for mannfactulrng and refinine purpores sod for stocage, and ‘paymonts
for property purchasad and lands leased, nod produoeing snd manufeturlog
operations.—V. 08, p. 160,

Stendard Oil Co, of New Jersey.—Neéw Officers.—

. H. Bodford and F. W. Wealler have been electsd Vice-Presldents to
sucenrd ‘xi"u' Teagls, who resigned, nnd J. A. Moffett, decaased —
VN, po 242,

Standard Underground Cable Co., Pittshurgh.—

Tho sharchnllers at the annual mesting on Jon. 2'} unanfmobsly apirmvad
the proposition for finaoncing the Capadian plant,  The c&%tal zation
aof the Canadian mrg[mny 15 $1,000,000, divided Into S500 COmMon
stock and $600.000 7% pref. stock.” The common stock will be covered

hitized for FRASER
p://fraser.stlouisfed.org/
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Into the treasury of the Pittsburgh company nnd $350,000 of the pref. stock
will (probably after April 1) be offered. for subseription to holders of the
parent company In the proportion of one share Canadian for cach 10 shares
of thy Plitsburgh company held, at $75 a share; par $100. The balance of
150,000 pref. stock will remain in the treasury of the Canadian eompany
ur tuture needs.
{!: L-l;] (&]mhl lg;?'i the results for the past fiscal year wore very satisfactory.
—V. 00, p. 774.

Swift & Co,, Chicago.—Bonds Oversubscribed.—

A press report states that the recent offer of $10,000,000 5% 18t M. bonds
was oversubseribed withonut the underwriting syndieate gottiog a single bond,
Most, stockholdars, it is sald, particularly those who subscribed for small
amounts, will get their full allotment. Sce V. 08, p. 242, 160.

Tampa Gas Co.—HEarnings.—For calendar years:
Calendar Gross Nel (after 2
Years— Earnings. Tazres).
10N e e e RT3 380,550 ]
1912 = 136,719 Gi.a04 18, 48,452
0l - 101,683 47,831 1740 26,531
Robt. Glendinning & Co., Phila., report: The total population of
Tampa and West Tampa, which the company secves, IS est. at 65,00,
and Is growing rapldly.  The company resches only abont 25,000 to
30,000 of this populstion; as soon as the mains can be extended, earnings
should increase proportionately. Company has o 5-yoar coptract with
city of Tampa for street-iighting, and [s nlso doing o large business in gos
ranges, hot-water heaters, &e.—V. 97, p. 1580,

Union American Cigar Co.—First Common Dividend.—

An Initial diyidend of 1% has been declared on the eommon stock, paya
hle Feb. 15 to holders of record Jan., 20.—V. 96, p. 1302,

Union Electric Co., Dillon, Mont.—Bonds.—Irving
Whitehouse, Ine., Hutton Bldg., Spokane, Wash., have un-
derwritten and are offering at 83 and int., yielding 6.06%,
$51,000 1st M. 5% gold bonds dated 1908 and due Apr. 1
1938, of orlgmal $100,000 issue,

Interest A, & O.In N, ¥. Clty. Par 3250 and $500 ¢*. Redeemablae
at ﬂlntlun af u:um}‘mny on 30 days’ notlce at any Intorest perfod after Apr. 1
1018 at 105 and int.  Trustes, Guaranty Tr, Co. of NAI\’.

A clreular Issued in 1912 showed: Oapital stocle, £150.000; bonded dobt;
100,000; prior llens, none.  Gross earnings 1011, $26,4060; incresse 7 mos.
012 over T mos. in 1011, $1,014. Estimated gross 1912, $28,000; opor.

exp., est,, $13,000; est, profit 1912, $15,000.

Oporates under favorable long-time fFanchiso In Dillon, & clty of about
3,000 population in a rapldly developing distrlcs dovoted el ly to agri-
culture and stock ralsing.  Has cwo hyidraulic plants rospectlvely 2 and 0
miles from Dillon, on separate water courses. T'ho titles to both Innd and
water aro owned in fee; also auxillary steam plant.

Union Elec. Lt. & Power Co., St. Louis.—Harnings.—
Year ending Gross Net after  Other Bond Iivs, DBalance,
FBarnings,  Tares, &e, Incomo. Inl,, &e. 6G95). Surplus.

33,683,107 $1,537,866 __.___ 3835106 $5603,100 $50,660

10{{2 T 3,036,157 1,602,510 $27,606 842,023 503,100 284,147

Union Oil Co., Los Angeles, Cal.—Proposed Change in

3 y ¥ T
Option Rejected —The Los Angeles “Times” on Jan. 15 said:

Negotistions between the General Petroleum Intorosts, ropecsented by
Androw Welr and, R. Tilden Smith, and the Union Oil officials, looking
toward a modification of the optlon on the control of the latter which the
former concern holds, werd yesterday declaridd off.  “We deeided that it
was for the best interests of all the stoekholders not to clfect a deal upon
the new basis proposed,’ sald President Lyman Stewnrt.  “"We do not de-
slre to settle on any new ageeement which would not he satistactory to
the minority Interests,"

[t is understood that uynder the terms of the proposed deal the stoclk-
holders would have found it necessary and not optional to exchange thelr
shares for stock in the British corporstion bolors the deal would bo elosed.
The General Petroleum Interests still retain thele option on the control of
the Unlon U1l Co. at $130 a share, and have paid to date 333,000 on this
option. t)n:r $1068,000 romains to bo pald bafore the deal for the option
will bo closed.  This oil)}iun Is on all the shares of the holding companies,
United Petralewm and Union Provident, and it would require about $20 .-

2,000 ta closo this entire deal. However, it Is regarded as highly une
ij.lmly that the Interests pow back of the General Pet, Co. would 1)"{’):;4_‘ it
deal without providing for the minority interests jon somo baals].

Charles Remington, in San Fr. “Chronicle™, Jan. 20, stated:

The nature of the offer made by the English syndicate to Unlon Ol
Interests, who declined the offer, reached this city yosterday with the re-
turn of the negotlators. The syndicate offered to advanes o the Union
Ol Co. £15,000,000 in eash to be used in retiving $6,000,000 bonds, some
floating debt, with enough remalning for working capital and needed
developments. :

It was provided that the Union Ol Co. of Califurnia should Issuoe to se-
cure this advance §15,000,000 frrut‘. stock, bearlng 79 and participatin
to the extent of 33 1-39%. This stock was to ba held by the Union I)IE
Ltd., of London, which would fssue 69 pref. stock, partleipating to the
extent of 105, togethee with ordinary shares.  Haolders of Unlon O1) stoek
aad of Unlon Provident and United Petrolenm, the parent companics, wore
to b glven eights of exchange, par for par.

1t was represouted by the Union Ol interests that the company, alter
belng financed, would énen 36,000,000 a year net, from which it wis com-
puted shat the ordinary shares of thoe English eompany would get approxi-
mately 30% per annum, and n this the pref. stock would participate o
the extont mentioned .—V. 098, p. 100,

United Dry Goods Co., New York.—Subscription
Righls.—T'his company, which is reported to own nearly all
of the 31,000,000 outstanding 2d pref. and 807 of the $3,000,-
000 common stock of Lord & Taylor, in cireular says in sub.:

Lord & Taylor i3 oftering to It stockholders $1,000,000 of néw 8% cum,
2d pref; stock.  [Seo above.] (fnited Dry Goods Cos. will acgiire a largo

artlon thereol, and offers Lo its stockholders an ﬂ[limrl-uuily' Lo subseriba
or this stock ab par,  Sineo the sstan the existing 31,000,000 2d prar,,
notwithstaniing the constantly [ncreasing disndvantages of (ks loeation, the
nel earniogs of Lord & Tayloe, after miflms dividenids on its fiest prel. stoclk,
have always been more than double the amount needed for 20 pref. divi
donds.  Wao are confldent that, with Inrgely i qsed space and exeop-
tional advantages of location in the new ding It s about to vecupy at
oth Ave, nad 35th St., the merensed earnings will abundantly ustify this
now isste.  The 2d pref. 18 covertd by tangiblo nssets, and full dividends
have always been paid on the 51,000,000 thereol now out.  Dividends on
the new stock will nccrue from Feb. 11014,

Subscribers are requested to enclose eheck far not less than 29 of amount
Rubscribed for; 3045 on the nmount allatted wily be payable within 30 days
oo the remalnder within 90 days after allobment.  Feom Feb. | 1014 intoe-
et at 6% per annam will be charged on unpatd Installments.  Subserip-
tlon Lits will elose Fab, 25 1014, —V. 97, v, 720,

Western Union Telegraph Co., N, Y.—Misprint.—

In the official statoment s published Inst week the ecaplial Inerease
nientloned o ling seven of the small type should have beon £30,000,000,
not 860,000,000 —V. 08, p: 301

Whaesling Mold & Foundry Co.—Stack—New Par.—

The shareholders were to vote Jaun, 20 on lncrensing “the authorized
capltal stock from $750,000 to $1,000,000, and on changing par value of
shares from 350 to 3100 each,  Press reports have predicted a 109 stock
dividend —V. 95, p. 77,

Balance,
Surplus.

—The semt-annual statement of the National Discount
Co., London, will be found in another column. The gross
assets Dec. 81 1913 wero $115,039,877, deposits and sundry
balances $78,787,399. There was added S100,000 to the
roserve fund, mereasing the same bo $2,525,000, and after
the usual doeductions, a balance of $320,001 was earried
forward to the next aecount.
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—The 26th annual statement of the American Real Bstato
Co. of this city is advertised elsowhere in the “Chronicle.”
In comparison with its statement of a year ago, the com-
pany shows a reduction in its mortgage obligations and a
material inerease in its ecapital and surplus, no overdue
curront obligations and a large eash balance. The balance
sheet of the company shows total assets of $28,668,004 19,
of which $26,000,010 74 is real estate. Deducting the mort-
gages thercon leaves the net assets of the company $17,341,-
204 19, with eapital and sur]il!lls_ of $3,247,78913. The
development of tho company’s business during the past year
has been intensive rather than extensive, and it has wisely
conserved its resources during a period of dulness in the real
estate market. In addition to its rental properties located
hoth mid-town and up-town the company has large holdings
along existing and proposed rapid transit lines which seem
cortain of inereased values in the growth of the city. The
American Real Estate Co. is the oldest real estate corpora-
tion engaged in real estate operation in this mtg. 1t has a
record of more than a quarter of a century of activity in
New York real estate.

—Makubin, Goodrich & Co, of Baltimore have just issued
the 1914 edition of their annual “Financial Review of the

ear 1913." This “Financial Roeview'" contains the high,
ow and last quotation for the year 1913, as well as the high
and low for 1912 on all stocks and bonds traded in on the
Baltimore and New York stock exehanges. The financial
statement of Baltimore City is eontained thercin and the
taxable basis, population and other information is given
covering a period-of years. Of great interest is the present
gross and net debt; after dfs{!netmg sinking fund and income-
producing property, the net is 4.20 % —a splendid showing for
a large city. This booklet also contains the “rule” formu-
Iated by the Judges of the Supreme Bench governing the
investment of all trust funds coming under the jurisdiction
of the equity courts of Baltimore City; and dividends paid
by banks and trust ecompanies in Baltimore, A unm[ﬂimen-
tary copy will be sent to interested inquirers on application
at the bankers' offices at 110 i, German St., Baltimore.

—The 64th annual statement of the Aetna Life Insuraneco
Co. of Hartford, Conn., Morgan G. Bulkley, President, was
advertised in last week’s issue of the *Chronicle.” 1Tt is a
cloan-eut record of prosperity and business expansion in all
classes of life, accident, heni]i,h,i liability and ‘Y?rklmi“‘g
compensation insuranege which the company writes. For
Jun.l 1 1914 the aggregate assefs were $113,8956,997. In-
come in 1913 wasg 527,007,078 and disbursements $23,138 ~
627. The “‘gains” 1n 1913 were: Surplus to polieyholders,
$1,235,294; premium ineome, $1,468,6587; total income,
£3,146,719; assets, 23,505,621, and hfe insurance in force,
$20,608.868. The amount of new life insurance issued in
1913 was $61,641,180.  The total life insurance in foree Jan, 1
1914 was $355,535,221. The company has paid to policy-
holders sinee organization in 1850 over $247,786,602. A full,
comprehensive report of the Aetna’s financial operations will
ba mailed to any mquirer. ! .

—Having sold over one-half of $1,550,000 Dotroil Termi-
nal & Tunnel first mortgage 4149 50-yoar honds of the
Detroit River Tunnel Co., White, Weld & Co. of Lhis vity,
Chieago and Boston are offering the remainder of the issue
subject to prior sale and change in price. These bonds are
guaranteed, principal and intorest, by the endorsement of
the Michigan Central Railroad Co. The tunnel is an inte-
gral part of the main line of the Michigan Central System
between Niagara Falls and Chicago. See advertisoment fo‘E
full particulars and also our “General Investment News
Department.

—The annual statement of the Mutual Life Insurance Co.
of New York for the year 1918 marks a record never baefore
achieved in life insurance. $63,757,992 was paid to poliey=
holders and their heneficiaries during the twelve months,
being at the rate of nearly a million and a quarter a week,
and exceedod the amount directly received from policy-
holders during the year by $5,271,666. The company paid
to policy-holders in dividends during the year $17,201,730
and have sel aside for the same purpose in 1914 318,078,540,
The total insuranee in force at the end of 1913 was §1,598,-
466,078, a not gain of $47,578,015.

—Ifor purposes of permanent record, B, W. Clark & Co.
of Philadelphia, Boston, Pitfsburgh and Chicago are adver-
tising in to-day's issue their offeriog of $2,000,000 Kast St.
Louis & Suburﬁan Company five-year 6% convertible bonds,
which bave all been sold. The “record advertisement'’
covers all the details and a deseription of the bonds, the prop-
erty of the company, the business dono, &e., will be furnished
upon request by the bankers, 821 Chestnut, St., Philadelhpin.

—N. W. Halsey & Co., I);mku}-’s! have published a very
handy “Income Tax Record Book™ in which all income may
be classified as exempt or taxable, [t will be of great assist~
ance in making repor ts and will provide a permanent and
convenient form of reference and comparison in future re-
ports. A copy of the hook will be forwardad with the firm’s
compliments upon application,

—Thae new firm of Meredith & Fisk has been organized,
with offices at 30 Church Street, this city, to specialize in
bonds secured by morfgnges on farm lands and in securitios
of publie service corporations.  The partnaership is composed
of Harvey B. Fisk Jr. and William M. l\-lemlhuh. both of
them [ormerly with Fisk & Robinson.,
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FUBLIBHED AS ADVENTIREMENTE,

HUDSON & MANHATTAN RAILROAD COMPANY

FIRST MORTGAGE FIVH PER CENT THIRTY-YEAR BONDS OF NEW YORK & JERSEY RAILROAD COMPANY

FIRST LIEN AND REFUNDING MORTGAGE FIVE PER CENT BONDS, SERIES A.
(Taz exempt in the State of New York.)
ADJUSTMENT INCOME MORTGAGE FIVE PER CENT BONDS.
(Tazx exempl in the Stale of New York.)

New York, January 19 1914,

Hudson & Manhattan Railroad Company (hereinalter
called the Company) hereby makes application to. the New
York Stock Exchange for the listing of the following securi-

A&SOI—%S,DD0,0DI) (of an authorized issue of 37,000,000,
but which mortgage is closed) of New York & Jersey
Railroad Company First Mortgage PFive Per Cent
Thirty-Year Gold Bonds, due February 1 1932, being
numbered 1 to 5,000, both numbers inelusive, for
$1,000 each.

A—4302—%30,562,000 (of an authorized issua of $65,-
000,000) First Lien and Refunding Mortgage Five per
Cent Bonds, Series A, due Fobruary 1 1957, numberad
M1 to M 35,000, inelusive, for $1,000 each, and
numbered D 1 to D 3,124, inclusive, for 3500 each.

A—4303—533,102,000 Adjustment Income Kive per Cent
Mortgage Bonds, due February 1 1957, numbered M 1
to M 32,000, inclusive, for 81,000 each, and numbered
D 1 to D 2,204, inglusive, for $500 each, with authority
to add $472,000 of said bonds, upon official notice that
they have been sold and have passed beyond the control
of tha Company, making the fotal amount applied for
$33,574,000—the total authorized issus.

NEW YORK & JERSEY RATLROAD COMPANY FIRST
MORTGAGE FIVE PER CENT THIRTY-
YEAR GOLD BONDS.

These bonds are secured by a first morteage to the Guar-
anty Trust Company of New York, as Trustee, are dated
February 20 1902, mature February 1 1932, and are in coupon
form only, in the denomination of $1,000 each, with privilege
of registration as to principal at the office of Harvey Fisk &
Sous, Bankers, New York City. They bear interest at the
rate of Five per Cent per annum, payable semi-annually on
the first days of February and August in each year, af the
offica of Guaranfy Trust Company of New York. Both
Hrul(:,l pal and interest of these bonds are payable without de-

uction for any tax or taxes which the company may be
required to pay or retain therefrom by any present or future
law of the United States or of any State, county or munici-
pality thereof, the railroad company having agreed to pay
such tax or taxes.

The bonds eovered by this application were issued under
Articla 1 of said mortgage, for the purpose of aequiring the
two partially eonstructed sub-aqueous tunnels between 15th
Btreet, Jersey City, and Morton Street, New York Clity;
together with the real estate, rights of way, construction
plants and appurtenances which had been purchased under
a foreelosure decree against the Hudson Tunnel Railway Com-

any, and for the further purpose of supplying the NOCESSAry
Pundﬁ for the completion of what was then known as tho
“*SouthTunnel," being the southerly of tha two tunnels above
mentioned, as well as the completion of power houses, shops
and other appurtenant properties.

At the option of the mmllm.ny and upon threa months' pre-
viousl puL[ishu;] notice, all or any part of these bonds may
be redegmed upon the first day of February or tha first day
of August in any year before maturity at One Hundred and
Ten per Cent and acerued interest. All redeemed bonds
are Lo be canceled.

The mortgage provides that in ease any default shall be
made in the payment of interest and sueh default shall con-
tinue for n period of sixty days, or in case any default shall
be made in the performance of or compliance with any other
govenant or condition of said honds, or of the morteage seaur-
ing the same, and such latter default shall continue for sixty
days after the Trustee or any holder or holders of bonds so-
cured thereby shall have requested the company in writing
Lo cll)erform or comply with such covenant or condition, then,
and in every such case, the Trustee may, by notice in writing
to beserved upon the company, deslare the prineipal of the
bonds thereby secured and thoen outstanding to be due, and
the samo shall thercupon become and be immediately due
and payable, together with the acerued and unpaid interest
on the principal of said bonds to the date of such declaration.
Upon request in writing of the holders of & majority in amount
of the bonds theraby secured at the time outstanding, it
shall ba the duty of the Trustee so to declare tha prinecipal
of all said bonds due and to give notice thereof to the railroad
company,

As this morfgago was exeeuted prior to the present mort-
gage-recording fax law of the State of New York, no mortgage
recording tax was required or paid,

. The mortgage securing these bonds is a first lien on all and
singular the company’s tunnaels, and lines of railway construct-
or in the course of construction, generally known as the
uptown river tunnels, extending from the foot of 15th Street
in_Jersey City to the interseetion of Christopher and Green-
wich streats in New York City, including all sidings, branches
rights of way, stations, fpower houses and other buildings,
structures and terminal facilities, and all leaseholds, equip-
ment and all other personal property, rights, privileges and
franchises of every kind and deseription acquired for use
upon or in connection with the said uptown river tunnels,

This mortgage provides in the event of a consolidation or
merger that the suecessor corporation shall be bound to
keep an amount of rolling stoek subject to its lien equal to
an amount so subject at the date thereof or at the date of
any such consolidation or merger.

The New York & Jersey Railroad Company’s mort g
to the Guaranty Trust Company of New York, as deseribed
herein, is now a eclosed mortgage, and no bonds in excess of
the aggregate principal of $5,000,000, now outstanding,
may be issued. Provision is made in the new First Lien and
Refunding Mortgage dated February 1 1913 to Central Trust
Company of New York as Trusted, under which new First
Lien and Refunding Mortgage Five Per Cent Bonds are re-
served, to redeem the outstanding New York & Jersey 5a
at 115.

By the agreement of Consolidation dated December 8
1006, this mortgage was assumed by the Hudson & Manhat-
tan Railroad Company.

FIRST LIEN AND REFUNDING FIVE PER CENT
MORTGAGE BONDS SERIES “A."

These bonds are secured by a mortgaze and desd of trust
dated -February 1 1913 to the Central Trust Company of
New York, Trustea. They are dated February 1 1913, ma-
ture February 1 1957, bear interest at the rate of Five Per
Cent per annum, pavable semi-annually on February 1st
and August lst, at the office or agoney of the Company,
Harvey Fisk & Sons, New York City, in the Borough of
Manhattan, or, at the option of the holder, in Sterling money
at the lixed rate of exchanga of $4 8614 to the pound Sterling
at the offica or ageney of the Cmopany in London, England.
Both the principal and interest of these bonds are payable
at the office or ageney of the Company in the Borongh of
Manhattan, City of New York, in gold coin of the United
States of America, of or equal to the standard of weight and
fineness existing February 1 1913, without deduction for
any tax or taxes which the Company or the Trustee under
the mortgage and deed of trust may be required to pay or to
ratain therefrom under any present or future law of the United
States of America, or any State, county, municipality or
other taxing authority therein. All the bonds of Saries A"
shall also ba payable, at the option of the holders, at the of-
fice or agency of the Company in London, England, in Sterl-
ing money of the United Kingdom of Great Britain and Fre-
land, at the fixed rate of exchange of $4 8614 to the pound
Sterling.

These bonds are in eoupon form, in denominations of
31,000, $500 and 8100, and in registered form in the de-
nominations of 2500 and such multiples of $500 as the hoard
of directors of the Company shall from time to time author-
ize. Coupon bonds may be registerod as to rineipal at
the office of Harvey IMisk & Souns, New York City, and in
the denominations of $1,000 and $500 are interchangeabla
with registered bonds.  $100 coupon bonds are interchange-
able with eoupon bonds for $1,000.

These bonds may be issued in series, and the bonds of
each series shall be designated by a distinguishing lotter,
and may be made to bear interest, payable on the first
day of February and the first day of August in each
year, ab such rate or rates not exeeeding Five Per
Cent per annum as from time to time shall have been
determined by the board of directors of the Company,
and shall be designated in said bonds when issued, Kach
series of such bonds may bear different rates of interest.
All'bonds of any one series at any time outstanding shall be
identical in respect of the ratoe of interest and in respect of
the provisions and the terms thereof, and also as to the
place or places of payment; in respect of the rate or rates
of exchange, if any, expressed therein, or the fixed amount
or amounts thereof if payable only or primarily in European
currency (subject to such variations in rates of aexchange and
amounts as may be convenient to avoid fractions of the
smallest. currency in eommon use), and in respect of the
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language or languagres in which the same shall be expressed.
Any of the bonds of any series may from fime to time, and
upon surrender of the same by the holders thereof in blooks
of not less than $500 face amount, or its eguivalent in &
Furopean eurrency, determined by the board of directors
upon the basis of reasonable rates of exchange, he exchanged
at the request of the Company lor bonds of the like or an
equivalent face amount of the same, of any other series
bearing interest al the same or a lower rata than the bonds
rml sn{armndurcel, and such suwrrendered bonds shall be can-
calad.

The Company at its option may redesm all or any of these
bonds at Ona I-]umlmri and [ive per Cent and accrued
interest on any semi-annual interest day, on ninety days'
published notice. All redeemed bonds are (o ho canceled.

The mortgage recording tax required by the laws of the
State of New York has been paid on the principal amount
of bond issued under this mortgage, and the bonds are
tax exempt in the State of New York.

The mortgage provides that, in easa of default in the
payment of any interest on any bond issued thereunder,
and in case any such default shall have continued for a

period of thres months; or in the event of a defaull in any |

of the other conditions or covenants in the morfgaze con-
tained, the trustee may, and upon the written request of
the holders of a majority in amount of the bonds issued
therennder and then outstanding, shall, by notice in writing
delivered to the Company, declare the prineipal of all bonds
issued thereunder and then outstanding (0 be due and
payable immediately; and upon any sueh declaration the
eame sholl become and be immediately due and payable.
This provision, however, is subject to the condition that if,

at any timo affer the principal of said honds shall have been |

go declared due and payable, all arrears of interest upon
sueh bonds, with interest on averdus installments of intorest
at tha same rato of intercst as was borna by the bond on
which such interest shall bo in default, and the expenses
of the trustee and all other sums which shall have become
due and payable by the Company other than the prineipal
of such bonds, shall either be paid by the Company or be
collected out of the morigaged property before any eale
thercof, and all other defaults, if any, shall have been cured
before any sale of the mortgaged properby shall have bean
made; then and in every sueh easo the holders of a majority
amount of the bonds issued thereunder and then outstand-
inz, by notice to the Company and to the trustee, may
waive suel default and its eansequences.

The mortgage securing thess bonds is a first lien on all
and singular the tunnels and railroads of the Compa
construeted or to he constructed in the State of New Yor
and in the State of New Jersey, and all property, franchises,
rights and privileges of the Company, real, personal or
mixed, of whatsoaver name and nature thereto pertaining.

Subject, however, as to all the property so far as the same
shall by its terms attach thereto, to the lien of the mort-
gage of the Company to the Btandard Trust Company of
New York, as Trustee, dated December 29, 1906, securing
an issue of First Mortgage (a closed mortgage) Four and One-
half per Cent Gold Bonds, maturing February 1 1957, under
which bonds to the principal amount of 867,148,000 and no
more have been issued and are outstanding, of which §65,-
204,000 principal amount were ploedged under tho said First
Lien and Refunding Mortgage, at the time of its exeeution,
together with $1,000,000 of bonds subsequently likewise
pladged, leaving $944,000 outstandmg in the hands of the
publie; and further .

Subjeet as to the portions of the property so far as tho
same shall by their terms attach thereto to the lien of the
mortgage of New York & Jersey Railroad Company made to
Guaranty 'Trust Company of New York, as Trustes, dated
Fobruary 20 1902, seauring an issue of First Mortgage Pive

or Cent Thirty-Year Gold Bonds, maturing Februsry |

032, under which bonds amounting to $56,000,000 prineipal
amount have been issued, and are now outstandmg; and
further,

Subject to the agreement for conditional sale of rolling
stoek, dated March 1 1909, between Guaranty Trust Com-
pany of New York, Trustee, and the Company, securing
the obligation of the Company to make said 'T'rust Clompany
twenty consecutive semi-annual payments of 846,000 each,
bearing interest at the rate of Five per Cent per annum and
maturing every September 1 and Mareh 1, until March 1
1919, on which date title to the rolling stoek will vest in the

Company, all of which said semi-annual payments and the |

interest thereon have been duly paid, except the eleven pay-
ments unmatured ab the date hereof; and further,

Subjeet to thoe agreement for conditional sale of rolling
atock, dated October 1 1010, between Guaranty Trust Com-
puny of New York, Trustee, and the Company, securing the
obligation of the Company to make to said Trust Company
twenty consecutive semi-annual payments of $25,000 each,
bearing interest at the rate of Five per Cenf per annum and
maturing on every April 1 and October 1 until Octobear 1
1920, on which date title to the rolling stock will vest in the
Company, all of which said gemi-annual payments and the
interest thereon have been duly paid, except the fourteen
payments unmatured at the date hercol; and further,
ﬁje@t to the agreement for conditional sale of rolling
stock, dated August 1 1911, between Guaranty Trust Com-
pany of New Yorl, Trustee, and the Company, securing the
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obligation of the Company to make lo said Trust Company
twenty econsecufive semi-annusl payments of $21,000
{nmounting i all to $1,192,000), each bearing interest at
the rate of Five per Cont perannum, and maturing on avery
August L and February 1 untit August 1 1921, on which date
title to the rolling stock will vestin the Company, all of which
said semi-annual payments and the inferest thereon have been
duly paid, excepl the sixteen payments unmatured at the
date hereof; amJ further,

Subject to real estate morigages, ageregating 81,207,500
prineipal amount, against eerfain poertions of the real estate
owned by the Company, and particularly set forth in sub-
elause “D" of Granting Clause I and in Granting Clause 1T,
as printed in the aforesaid First Lien and Refunding Mort-
gagra,

The purposes for which the First Lien and Refunding
Morteage Bonds have heen or may be issued, are as follows:

Under Sectlon 11 6of Article 2nd, ‘bonds of deries A and of tha
serip therefor, are autioris b fssued immedintely to the
prinetpal smount 0f. . .o ev e o ; $30,563,000
of which $33,102,000 Is issued, together with a like simount
of Adjus Income Morteazy Donds in exchange for
St First Mortgage Bonds, pledgsd under

Jden s ding Mortgage as herelnbefy
aued $3,461,000 issued to proferred and common st
In purt consideration of the assissmont of. 85 60 per share as
provided fn thoe Plan of Readiustment of debg, dated Jani-
ary 14, 1913, :

Undyr Sectlon 17T of Article 2nd, bonds aro authorized 1o be
{rsued for thy purchasp of refunding underlying obligations ns
Follows oo avca
() First Mortgage Four and One-Half Per Cent) Gold Bonds
of the Company, maturing Febranary 1, 1957, secured by the
mortgage of the Company dated l‘M_(.'L‘mln‘r 29, 1906, to the
Standnrd Prust, Company of New Yook, Trustee (baing all
of the honds of sald [zsue not pledgoed hercander ot the date
of the execution hereof except $1,000,000 principal amonnt
thoreaf, the pledge of which heeennder In mgvll:m]qu for thi
withdrawal u} eashy Is provided for in Section & of this Articlo
L e e 044,000
(4) Flest Mortgage Five Per Cent Thirty-Year Gold Bonds
of the New York & Jersoy Rallroad l.'u:nll « maturing
Fabeuary 1. 1932, seeurad by its First Morigago, dated
Februney 20, 1902, to Guaranty Trust Company of New
York, Trustee. ..o - .. 45,000,000
(¢) The obligations tred] by the following real estate mort—
gages deserihod in Olauses T amd 10 of the Granting Clnuses:
(1) A mortgage to Augusta G. Southack for $105,000, duw
April 15, 1917 (2) & mortgage to John . Wiclielng. Alfred
Wicheins. Eleanore Wichelns, Alma Wichelns, }Il‘.l'lr"l. AL
Wicholns, Edna P. Wichelns and Holenn P. Wichelns for
832500, due August 17, 1916: (%) a mortgage to The Farm-
ers’' Lonn & 'Trust Co. for 165,000, due March 17, 1014
(4) & mortgage to Andrew Feeedman, Com,, for $18,000, duo
Decomhber 1, 1013: (6) b martgage 0 Henry Burden, Trusteg
for $31.000, due Juns 1, 1916; (6) & moetgage Lo the Mutual
Lifo Insurance Company for $100,000, dus May 1, 1014;

7) . mortgage made to the Bowery Savings Ianlk for
65,000, due August 1 1904 5?&) a marigage to Bimon Mars
Kdward Marx, Anuie Marx, Julls Randofl and Beekiel Fix-
man for 830,000, due June 17719175 (0) & mortgage made to
thee Bond & Morteage Company for $600.000, due April 1
1917: (10} i morteage msde to Tudson Companies for $10,-
000, due AMay 1 1017; {11) a mortgaeo mado to John Q. Lock-
man for $42,000, duo January 2 1014 (and pald). _$1,207,600

Under Scotion 1V of Artlelo 2nd, bonds pra authorlzed to be
Pﬁﬁwl[ for the purpose of refunding equipment obligations ns
OIEOWER. - o 22 o i i g o o5 o e

1) Obligations of the Company undee the agreement foe con-
ditional sale of rolllng stock. datod March 1 1000, batweon
Guaranty Trust Company of Now York, Trustes, and the
Clompany, maturing in the principal smount of $46,000 each,
on every Soptomber 1 and March 1 from Heptember 1913
until Mareh 1 1819, and ageregabing . ---c-r-==-no

ﬁb) Ohligations of the '30"1!"‘“"?’ under the agreement for cons
dittonal sale of rolling stoclk, dated Osﬁl.lalm‘ 1 1010, betweon
Guaranty Trust Company of Now ¥ arle, Trlmtrfm. nnfl‘ tha
Company, maturing, in the principal amount of $25,000 l.-‘ti‘-h[
on eyery Octobor | and April 1" from October 1 1913]_11’"'-[
Getaher 1 1920, nnd aggrezating. . ---- 5\?7-1'“0"
(e} Obligations of the Compnany under the agrecment for con-
ditfonal sale of rolling stock, dated Augnst 1 1911, between
Guaranty Trust Company of Now Yorle, Trostee, and the
Company, maturing, in the principal apiount of $21,000 ¢ach
an every February 1 and. August 1 from February 1 101
until Adgust 11021, and aggrognting .- <----- _$336,000

Under. Sectlon V of Article 2nd, bouds are nuthorized to he
issiedd for adiditions to or betterments or improyements of the
Qompany’s propecty, for the purchase or fmprovement of
shops, depots, Leemal prapérties sod facilitles and other
real estate for use in connection with the us:f.'rntlilll or main-
tenpney of any of the Company’s lines of ealleond, and for the
purchase of mow and additional rolling stock

8,083,000

1,453,000

Total nuthorlaed BRI, oo e csaenmrsememmmmm = 65,000,000

The Public Serviee Commission for the First Distriot

| of the State of New York, in an order dated July 1 1013,

approved the [Mirst Lien and Refunding Mm'[‘-gaie. and auth-

orized its exceution and the issuance of the bonds there-

under, and on July 8 1913 the State Board of Publio Utility

| Commissioners of New Jersey, likewisa, by a formal order,
sigmified 1ts approval.

ADJUSTMENT INCOME MORTGAGH
CENT BONDS.
These bonds are secured by a mortgage or deed of frust
to the Guaranty Trust Company of New York, Trustee
dated February 1 1013. The bonds ate dated February 1
1013, mature Pebruary 1 1057, bear interest at the rate of
[five par Cent por annum payable semi-annually in gold goin
of the United States of America of or equal to the standard
of weight and fineness oxisting Pebruavy L 1913, at the office
or agency of the company in the Borough of Manhattan,
City of New York; or, nt the option of the holder, in Sterlir
money of the United Kingdom of Great Britain and Irelan
ab the fixed rate of exchange of $4 8614 to the pound Stsrlmgi.
at the office or ageney of the company in London, England;
without deduetion for any tax or taxea which the eompany
or the Trustes under said mortgage may be required’ to pay
or to retain therefrom under any present or future law of the
United States of Ameriea or of any State, county, muniei-
pality or other taxing authority theremn. ™The principal of
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the bonds is nldo payable wt the option of the holders, at the
office or ageney of the Company in London, England, in
Sterling money of the United Kingdom of Great Britain and
Ireland, al the fixed rate of exehange of $4 8614 to the pound
Starling.

Coupon bonds are in the denomination of 51,000 and 500,
Registared bonds are in the denomination of $500, and sneh
le.fLipll).:t ol 8500 as the Board of Directors of the company
shall from time to time authorize. Coupon bonde aye regis-
terable as to principal and are interchangeable with regis-
tered bonds.

The mortgave recording tas required by the lsws of the
State of New York has heen paid upon the prineipal anlount
of the bonds issued under this morteage, and said bonds are
fax-exempt in the State of New York.

The norteage provides that interest on these bonds for
the eleven months ending Decomber 31 1013, and for each
vear onding December 31 therenfter until January 1 1920, shall
e ab the rate of IMive per Cent per annum and non-oumu-
lative. The interest attor January 171920 shall be ab Five
per Cant per annwm and cumulative, No interest 18 due
and payable excepl when and ag deelarad by the Board of
Directors out of available surplus income us delermined by
the Board; sueh determination to be made on or halora Sep-
tember 1 1913 for the payment of inlerest on October 1 1913
in respest of interest on saitl bonds for the period of five
months ended June 30 1913; and on or before Mareh 1 1914
for the payment ol interest payable April 1 1914 in respect
of interest on said bonds ta December 31 1913, and on or
bl:‘flﬂ‘_o September 1 1914, and in each vear bhereafter to
and including 1919, to be pavable on the next succeeding
Oatober 1st in respect of interest to the Junae 30 next precad-
ing; and on or belors March 1 1915, and in each year there-
alter, to and including 1920, fo be payable o the next sue-
vegding April 1 in respeet Of intorest to the December 3186
next preceding; and on or before September 1 1020, and somi-
annually on or bofore Mareh | and September 1, respectively,
in each year thereafler, to be poyablé on the next suceeeding
April T or October 1, 58 the ease may be, in respect of mier-
eat on said bonds to the June 30 or Decembeor 31, respoctivoly,
next preceding.  No interest need he deelared to be due and
payable or need be paid on ssid bonds unless the surplusin-
comoe as delermined by the Board of Directors shall then
guftfice to pay at least one-fourth of One per Cent interest
on said bonds, und the rate of interest declared due and pay-
able neod not 1n any instunce be a fractional figure other than
one-fourth of One per Cont or some multiple thereof; but
any smaller fractional amount of surplus meome remaining
altor an interest pavmont, non-eumulative or cumulative,
aball be carried forward as part of the surplus income there-
alter applicable to paynient of imterest on said honds, bub
no amount of surplus meome nead ba so carried i on Deésem-
ber 81 of the year in whish such amounb aceries, the surplus
income for said year shall have been sufficient to provide
for tha payment of interest, eluding arrears of cumulative
interest, it any, at the rale of Five per Cent per anouui to
suah date.

The Adjustment Income Bonds are subject Lo rademption
on Oatober 1 1913 or any semi-annual intorest payiment day
thereaftor in whole or in parl, by payoient of the principal,
together with all non-cumulative interest remaining unpaid,
and (if the redemption date is prior to January 1 1920) in-
tarest al Lhe rate of Five per Cent per annum on the prineipal
amount thereof from the Janusey 1sb or the July Lst, as the
case may bo, next preceding the redemption date, andall un-~
paid cumulative interest théereon from Jan. 1 1920 to the date
of redemption, on ninety days' published notice. All re-
deemed bonds dre to be eanceled,

The mortgage provides that, in case of default in the pay-
ment of any interest that shall have been declared or badome
due and payable on any bond issued therounder, and in easo
any such default shall have continued for o period of throe
months; or in case of default in any of the other covenants
and conditions in the mortgass econtained; thon, and in each
and every suech case, the trustee may, and upon written re-
quest of the holders of a majority in amount of the bonds is-
sued thereunder and then outstanding shall, by notice in
writing délivered to the company, declara the prineipal of
all bonds issued thereunder nud then outstanding to he dus
and payable mmedintely; and upon such declaration the
game shall beeome and be immediataly due and payable,
This provision, howdver, is subject to tho eondition that if,
at any time after the principal of said bonds shall have boen
deelared due and payable for default in the payment of in-
torast theraof, all arecars of intersst npon all such bonds, with
intorest on overdue installmants of interest at the rate of
Five por Cant per annum, and the expenses of the trusteo
and all other sums which shall have bacome due and payable
by the Company thersunder, other than the prineipal of said
bonds, shall either he paid by the Company or be eollected
oub of the mortgaged proparty before any sale thereof shall
have been mide, or if the principal of said bonds shall have
been declared due and payabla beeause of any one or more
of the events of default in the morteage referred to, and
thereafter all sueh default shall have been cured before any
salo of tho mortgagod property shall have been made; then
and in every such case the holders of & majority in amount
of the bonds issued thereunder and then outstanding, by
writlon notice to the Company and to the Trustee, may
waive such defasult and its consequences,
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If ab any time it shall be Lo the interest of the holders of
the Adjustment Ineome Bonds to holil p mepting, the Trustes
may upon writton request of the holders of Five per Cent
of the Bondg eall' a meeting by published notice, specilying
the purpose, place, day and Hour of such meeting. AL any
sueh meeting each holder of any of the bonds shall be entitled
Lo one vote for eyery $500 prineipal amount of the bonds then
held by him, which vote may he given cither in person ar by
proxy duly appointed in writing aund satistaetory to the
Trustes.

This morteage is o lien on all and sinenlar the tunnels and
ailroacds of the Company, constructed or 4o b construcled
in the State of New York and in the State of New Jersey, and
on all property; franehises, rights and privileges of the Com-
pany, real, personal and mixed, of whatsoever name and
naturs theroto pertaining.

Subjeet, however, as to all the property ecovered by
Clausa I:

. (@) So far as the same shall by its terms attach thereto to the
lien of the mortgige of the property (o the Standard Trust
Compnny of Now York, as Trustes, dated Decembor 28 1906,
sacurine an issue of Pirst Mortoaga Four and One-hall per
Cont Gold Bonds, maturing February 1 1957, under whieh
bonds to the prineipal amount of $67,148,000, and no more,
have been issusd and are oulstanding,, of which $66,204,000
pringipal amount have beéen assicned under Lhis morlgags, and

(0) To the lien of the First Lien and Refunding Morteave
of the Company to the Central Trust Company of New York,
dated February 1 1913, securing an issus of First Lien and
Refunding Mortgope Bonds maturing Fehroary 1 1057, o
the principal ageregate amount of $65,000,000 issued or fo
ba issued, and

Purther subject, us to portions of the property covered by
Clausze I, so far, but only in so far as the sama ghall by thoir
terios attach therato to the lien of the following indentires:

() T'he mortrage of New York & Jersey Railroad Company
made to the Guaranty Trust Company of New York as
Trustee, dated February 20 1902, securing no issue of First
Morliage Five per Cent Thicty-Yenr Gold Bonds maturing
Fobruary 1 1932, under which bonds amounting to £5,000,000
principnl amount have been issued and are now outstanding.

(/) Tha agresment for eonditional sale of rolling stock
dated Marceh 1 1009 hetween Guaranty Trust Company of
Now York as Trustee and the Company, securing Lhe obli-
gation of the Company to make to said trust company
twenty semi-annual payments of $46,000 each, bearing in-
torest b the eate of Five per Cent per annum and maturing
on overy Saptember 1 and Mareh 1 until Mareh 1 1919, and

(e) T'he agreament for couditional sale ol rolling stock
dated October 1 1910 between Guaranfy Trust Company of
New York, Trustee, and the Company, securing the obli-
gntion of the company to male to said trust company fwenty
consecutive semi-annual payments of $25.000 each, bearing
interest at the rate of Five per Cent per annum, and maturing
on every April 1 and Oetober 1 until October 1 1920, and

(/) The agreement for conditional sale of rolling stock
dated August 1 1911 between Guaranty Trust Company of
New York as Trustee, and the Company, securing the obli-
gation of the company Lo make o said trust company twenty
consecltlive somi-annual payments of 321,000, each bearing
interest at the rate of Five per Cenl per annuim, and maturing
on every August Land Febrouary | until August 1 1921; and

(g) The mortgages upon eertain portions of the real estate
particularly mentioned in Bub-elause LI of Granting Clause I
of this mortzage.

The Adjustment Income Mortgage is also a lien upon
266,204,000 prineipal amount of the First Morfgage Four
and Onpe-hall per Cent Gold Bonds of the Company issued
under and secured by its mortgage Lo the Standard Trust
Company of New York as Trustee, dated December 29 1906,
bearing the coupon maturing February 1 1913 and all sub-
sequent coupons, and also all other of samd bonds which may
from time to time be acijuired by the gompany, subject, liow-
ever, to the pledge and delivery thereof under the First Lien
and Refunding Mortgage of the Company as herein elsewhére
sot forth.

Tha Adjustment Income Mortgage is also a lien upon all
othaer property of the Company, real or personal, whichjit
now owns, subject, however, to the lien of the Mirst Lien
and Refunding Mortgage of the Company, and further sulb-
ject to the liens of other mortgages and obligations descrilied
in the mortgage, in so far, but only in so [ar as the same by
their forms attach thereto. And all property of every name
and nature whieh from fime to tima hereafter shall be con-
veyed , mortgaged, pledged, signed, transferred or deliverad
by the Company or on its behalf to the Trustee as additional
seourity for the bonds issued or to be issued thersunder.

Undar Seetion 2 of Artiels [T of the mortgsge, $33,102,000
prineipal amount of these bonds were issued at the execution
of the mortgage and were exchanged, together with a hike
amount of First Lien and Refunding Mortzage Bonds for
$66,204,000 of First Mortgage Four and One-half per Ceant
Bonds deposited under the plan of readjustment of tha Com-
pany's debt as hereinelsewhera deseribed. And under See-
tion 3 of Article 11 $472,000 principal amount of the bonds
are roserved for issuance for the purpose of exchange for or
of purehasing, retiring or otherwise uctsul ring before maturity,
in connection with the First Lien and Refunding Morigage
Bonds of the Company, $044,000 prineipal amount of Four
and One-hall per Cent Mortgage Bonds of the Company,
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maturing February 1 1957, secured by the mortgage of the
Company dated December 29 1006 to the Standard Trust,
Company of New York, Trustee.

The Public Service Commission for the First Distriet of
the State of New York,in an order dated July 1 1913, ap-
proved the Adjustment Income Mortgage and authorized
its execution and the issuance of the bonds thereunder, and
on July 8 1913 the State Board of Public Utility Commission-
ers of New Jersey likewise, by a formal order, signified its
approval.

HUDSON & MANHATTAN RAILROAD COMPANY.
HISTORY,

The work of tunneling under the Hudson River dates
back to the year 1873. The Hudson Tunnel Railroad Com-
pany was incorporated in the State of New York on May 22
and in the State of New Jersey on May 26 of that year.
The original plan seems to have been for that Company
to build a brick lined funnel through which all of the steam
railroads having their terminals at the Now Jarsey water
front would send their trains to o central or union station
in the City of New Yorl: As will be seen from the following
diagram showing the development of the Hudson River
Tunnel Companies, the enterpriso went through the process
of several reorgunizations until, in 1899 the Hudson Tunnel
Railway Company's mortgage was foreclosed. In that year
Mr. . B. Jennings, acting for a reorganization committeo
of the Hudson Tunnel Railway Company’s bondholders,
purchased under foreclosure deeree all of the properties and
rights of that company, and in 1902 the New York & Jersey
Railroad Company was incorporated and took over the
properties from the reorganization committes and issued
proﬁ)rretl and c¢ommon stock, portions of which were ax-
changeable for the securities of the predecessor company
then outstanding. i

In this connection it is interesting to note that some of
the old seeurity holders could not be found, and the re-
organization eommittes turned back to the New York &
Jersoy Railroad Company the shares to which such un-
discoveraed stockholders were entitled. The New York &
Jersey Railroad Company held sueh stock and through the
various reorganizations down to the present time such stook
is now held in the present Hudson & Manhattan Railroad
Company’s treasury, and is shown upon the balance sheet
herein included as “preferred and common stock and serip
held to redeem outstanding seeurities of prodecessor com-
panies.”

When the New York & Jersey Railroad Company was
formed in 1902, it was the intention to complete one funnel
between Fifteenth Street, Jersey City, and Christopher and
Greenwich Streets, New York City, and to operate a double-
track narrow gauge trolley line between those points. Owing
to the rapid growth in population on both sides of theriver,
it soon beenme evident that such a plan was entirely in-
n.dmgml.s for the needs of the traveling public, and Mr,
W. G. MaAdoo succeeded in interesting the Guaranty Trusk
Company and Messrs. Harvey Fisk & Sons to undertake
the financing of the proposition on a muech broader 8CODO
out of which, by process of gradual development, has grown
the present comprehensive system of tunnels and the Hudson
Terminal Buildings.

PRESENT CONDITIONS.

The title of the corporation 1s TTUDSON & MANHATTAN
RAILROAD COMPANY, the date of its organization
December 1 1906, and the authority therefor is an agreoment,
of consolidation between New York & Jersey Railrond Com-
pany, a corporation of New York State, Hoboken & Manhat-
tan Railroad Company, a corporation of New Jersay, and
Hudson & Manhattan Railroad Company, a corporation of
the State of New York, forming the present HUDSON &
MANHATTAN RAILROAD COMPANY. Said agroe-
ment of consolidation was filed in the office of the Seeretary
of the State of New York on December 5 1906 and in the
offics of the Secratary of the State of New Jersey on Decern-
ber 6 1906. It was also filed 1n the office of the Clerk of the
County of New York December 6 1906.

T'he period of existence of the corporation is unlimited.

The amount of capital stoek authorized is $50,000,000
divided into 500,000 shares of the par value of $100 eccah, of
which 400,000 shares are common stoek and 100,000 shares
are preferred stock. Both classes of stock are full paid, and
no personal liability attaches to their ownership. The pur-
pose of 1ssue of these shares was for exchange of the out-
standing securities of the three consolidating companies,

The preferred stock of the company is entitled to dividends
from yearly profits up o Five per Cent per annum in prefer-
ence to the common stock, and in case of a distribution of
assets other than profits, the preferred stock is entitlad to
Prefer{.\nce over the common stock up to the par value thereof,
buti to no further share of any profits or assets. The pre-
ferrad stock 1s non-cumulative and is convertible ab tho op-
tion of the holders thereof at any timo after July 1 1911 at
parinto common stock at the rate of $110 per share.

The common stoek of the company is enfitled to all pro-
fits divided in excess of the profits to which the preferred
stock may bo entitled, and, in caseof a distribution of nssets,
to all assets in excess of the amount thereof to which the pre-
ferred stock may be entitled. [ash share of each class of
slock entitlos the holder theveof, eitherin person or by proxy,
lo one vote in any stockholders’ meoting.
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The equipment of whieh the Company is the owner con~
sists of 226 all-steel passenger motor cars, together with an
adequate equipment of wrecking and service cars. The rail-
road owned by the Company is located in the States of New
York and New Jersey, and extonds from the intersection of
Thirty-third Street and Sixth Avenue, New York City, in
a southerly direction,under Sixth Avenue to Ninth Street,
thenee under Christopher ,Greenwich and Morton streets to
the Hudson River; thence beneath the Hudson River to
Hoboken, New Jersoy; also by subway underneath Wash-
ington Street in Jersey City, and underneath the propertios
of the Erie and Pennsylvania Railroad Companies to 1)x-
change Place, Jersey City, where a junection is made with the
downtown division of the Company's railrond, which ex-
tends from the Hudson Terminal (located on Chureh Street
and extending from Corflandt to Fulton Streets), under
Cortlandt and Dey Streets to the Hudson River, thence bo-
neath the Hudson River and extending through Jersey City
i a westerly direefion to a point of ijnture with the main
line of the Pennsylvania Railroad Company, at or about
Waldo Avenue, Jersey City. -

The railroad property of the Company is deseribed as an
underground and sub-aqueous system of tunnels, being for
the most part built of heavy ron rings bolted together,
grouted on the outside with eoment and in parts internally
lined with conerete. The sections of the railroad from
Eleventh Street to Thirty-third Strest under Sixth Avenue,
and in Jersey City under Washington Street and under the
properties of the Ponnsylvania and Erie Railroad companies,
are constructed of reinforeed concrete.

The motive power employed is the most modern applica~
tion of slectricity by the third-rail system. The signaling
and interlocking systems are electric and electro-pnenmatie,
employing the best practice in the manipulation of trains
and the highest types of safety devices.

The main power house of the Company is located in Jer-
soy City, the building and the machinery therein being of the
most approved and efficient design. The three sub-stations
for the eonversion and reduction of the eleetric current from
11,000 volts alternating current to 650 volts direct eurrent
are located one in Jersey City and two in New York City.

In addition to its railroad, the Company is the owner of
the Hudson Terminal Buildings, which are twin buildings
facing on Chureh Street and extending for two bloeks from
Cortlandt Street to 'ulton Street, and something over one-
half of the block westerly from Chureh Street to Greenwich
Street. The buildings are of the most modern fireproof
typa of office structures, twenty-two stories in height, and
from them the Company derives a revenue of rentals for
stores and offices. .

The Company is also the owner of the major portions of
the remainders of the blocks of real estate upon which .t.ho
Hudson Terminal Buildings are located. From the build-
ings loeated upon this real estate rontal revenues are derived,
but the principal value of these properties to the company
consists in the breaking up of the continuity of real estate
adjacent to the Hudson Terminal Buildings, thus precludin
the erection by outside interests of any tall buildings which
would eut off the light and air from the west side of the
Hudson Terminal Buildings. The company also owns the
major portion of the block of real estate bounded by Chris-
topher, Greenwich, Hudson and West Tonth stroets, New
York City, part of which is occupied by the company's sub-
station No. 1, and from the remainder of which rent revenues
are derived.

The total mileage in operation at the date of this applica~
tion is 7.91 miles 313.757 miles of single track). ;

At the date of this application two extensions to the rail-
road property are in contemplation. :

First: A proposed extension from Sixth Avenue and Ninth
Street, New York City, to Fourth Avenue and Astor Place
al which point a connection with the Interborough Rapui
Transit Company's Subway is contemplated.

Second: A proposed extension from Slxth‘_Avanuta and
Thirty-third Street, New York City, undor Sixth Avenue,
and curving to the eastward under Bryant Park and Forty-
socond Street to Lexington Avenue, with a station in con-
nection with the Grand Central Terminal of the New York
Central Lines. For each of the aforementioned oxtensions
the company has received franchiso rights from the City of
New York. Y

Under a traffic agreement between this cmn_}imn_y and the
Pennsylvanin Railroad Company, dated April 18 1006, a
high-speed eleetrie train service is oparated between Hml.tion
Terminal in New York City, and Newark, New Jersey. The
duration of said agreement is fifty yeurs, and the revenuos
and expenses of operation of such serviee are borne jointly
by the two companies. 5

The amounts of mortgage liens and other funded debt or
linbility of the company as at the date of this application
are a§ follows:

Authorised

Dua.  Issie,

b b B |

ﬂutn.',undfna.‘
-

- 1032 $5,000,000 !.’:.IJGD.MU_.U';

Nn.}w York & Jersoy RIE. Oo. 5% Mortgage
O S e e E i AR Fea G e p L A
Hidson I& Mnn‘}m[tttr;n ‘{‘I'.Ianm\ritl. Umnpmr:y —
First Lien an efunding Mortgag 0 7
BORUS . . - ooooeoe . 1057 £5,000.000 50,602,633 66
Adjustment Ineome Mortgnge 5% Bonda. 1957 33,574.000.943 102,000 00
First Mortgage 415 % Bonds f 3 1 AR 1 000 00
Real Estate Morteages : ; o120
Car Purchaso Installments 5% Series A a
Car Purchase Installments 5:}; Series B.___.1920
Car Purchase Installments 55 Series O____ 1021

—
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HUDBON & MANHATTAN RAILROAD COMPANY FIRST MORT-
GAGE FOUR AN ONE-HALF PER CENT BONDS.

(This mortgage closed.)

Under a mortgage dated December 29 1906 from Hudson &
Manhattan Railroad Company to Standard Trust Company
of New York (now Guaranty Trust Company of New York),
as Trustes, Pirst Mortgage Four and One-half per Cent Gold
Bonds, dated February 1 1907 and due February 1 1957, are
authorizod to the argregate principal amount of §100,000,000.

Tha title of the bonds issued under said mortgage is HUD-
SON & MANHATTAN RAILROAD FIRST MORTGAGE
FOUR AND ONE-HALF PER CENT FIFTY-YEAR
GOLD BONDS. The denominations of said bonds are
$1,000 each for coupon bonds and $1,000, $5,000and 510,000
for registerod bonds.

Provision is made in the morigare that some of the bonds
may be for tha principal sum of 500 Freneh franes or a mul-
tipla thercof, and that some of the bonds may be for the
principal sum of 200 pounds Sterling or a multiple thareof,
and the mortgaga further provides for the payment of prin-
cipal and interest ab tho office or agency of the Mortgagor
in the cities of Paris, France and London, England. At
the time of this application no bonds of foreign denomina-~
tion have been issued. -

The interest is payable on the first days of Febrnary and
August of each vear ab the office of Harvey Fisk & Sons,
Bankers, 62 Cedar Streat, New York City, and each bond
is eonvertible at the option of the holder thercol on any in-
terest date on or after Pebruary 1, 1912, at par info common
stock of the ecompany at 8110 per share; or in ease of certain
gvents stated in Lhe mortgage, such conversion may be made
ab o reduced rate for such common stocl,

No provision is made in the mortgare for the redemption
of the bonds by sinking fund. Bonds issued under this mort-
gage aro in both coupon and registered form, and are inter-
changeable either for other. Any coupon bond may ba
registernd as to pringipal, but such registration does not re-
strain the negatiability of the coupons by delivery meraly.

Undar said mortgage of December 20 1906, and as of the
date of this application, there have been issued bonds to the
aggregate principal amount of $67,148,000 for the purpose
of purchasa of property hereinaflter deseribed, but 366,204,000
of said Hudsgon & Manhattan First Mortgage Four and One-
half per Cent Gold Bonds have been deposited under a plan
dated January 14 1913 for the readjustment of the company’s
debf. Said plan having heen consummated, said $6G6,204,000

of bonds are now held as collateral security to the First Lien
and Refunding Mortgage and the Adjnstment Income Mort-
gage hereinelsewhere described, .

At the time of this application there are outstanding in
the hands of the [ljuh{iu First Mortgage Four and One-half

or Cant bonds in the ageregate principal amount of $944,000.
t i¢ not desired at this time that this issue of bonds be listed
by the New York Stock Exchange.

The property covered by the mortgage of Decomber 29
1806 to the Standard Trust Company is deseribed as follows:

All and singular the tunnels and railroads constmeted
or to be constructed in the City, County, and State of New
York, and in the Cities of Jersoy City and Hoboken, in the
County of Hudson and State of New Jersey, and all prop-
erty, franchises, rights and privileges of the Mortgagor,
now owned or hereafter acquired by it, including :

All and singular the tunnels and railroads, constructed
or to be constructed, forming a line running from the terminal
thereof between Sixth and Seventh Avenues and Thirty-
second Street and Thirty-thivd Street in the City of New
York, in the State of New York, under Sixth Avenue, to
Christopher Street, and under Chrisfopher, Greenwich and
Morton Strests, and under the Hudson River, to a point
in Jorsey City, in the State of New Jersey, near the foot of
Fifteenth Street (extended), and thenee to points near the
Trie and Pennsylvania Railroad Stations in Jersey City,
and thenee under the Hudson River and under Cortlandt,
Dey and Fulton Stréets to the terminal at Church Street, in
the City of New York, together with branches fo a point
near the Delaware Lackawanna & Western Railroad Station
in Hoboken, and under Ninth Street from Sixth Avenue to

‘ourth Avenue, in the City of New York, together with an
underground footway under Dey Street from the terminal
at Chureh Street, in the City of New York, to the Pulton
Streat Station of fhe subway of the Interborough Rapid
Transit Company ;

And also all other branches and all extensions of said
tunnels and railroads and additions thereto;

Also the terminnl property bounded easterly by Church
Street, in the City of New York, and lying between Fulton
and Dey Streets and between Dey and Cortlandt Streets,
togethor with the buildings thereon; and all equipment
thereof, and appurtenances thereto;

Also terminal rights and facilitics in the eastern part of
the bloek between Sixth Avenue and Seventh Avenue and
:‘Ehhl'tyﬂumml and Thirty-third Streets, in the City of New

ork;

Also all real estate, rights of way, tracks, switches, sidings,
branches, stations, ferminals, power houses, vards, work-
shops, engine honses, car houses, freight honses, and other
buildings, structures and terminals and other facilities, in
the States of New York and New Jersey, whether now
owned or hereafter acquired by the Mortgagor;

Also all lacomotive engines, motors, cars and other rolling
atock, fixtures, equipment, engines, boilers, dynamos,

generators, machinery, apparatus, tools, implements,
materials and supplies that are now owned, or which may
be hereafter acquired for use in operating, using, repairing,
restoring or replacing the said tunnels and railroads, or any
of said branches, extensions, additions, vards or terminals
or any of the buildings or other property aforesaid;

Also, all rights, powers, privileges, liberties, immunities
and franchises, whether now owned, possessed and enjoyed
by the Mortgagor, or hereafter to be acquired;

Also, all leaseholds, leases, rights nunder leases, trackage
agreements, and all elaims, demands, contracts and things
in action of the Mortgagor, now owned or hereafter acquired,
meluding any and all sums of money which are now or at
any time may be due thereon;

Also, all other property of the Mortgagor, real or personal,
which it now owns or may herealter acquire;

Togother with all and singular the tenements, heredifa~
ments and appurtenances thereunto belonging or in any
wise appertaining, and the reversion and reversions, re-
mainder and remainders, income, rents, issues and profifs
thereof, and also all the estate, right, title, interest, property,
possession, claim and demand whatsoever, as well as in Jaw
a§ in equity, of the Mortgagor, of, in and to the same, and
every part and parcel thereof with the appurfenances.

PLAN FOR READJUSTMENT OF DERT.
See “‘Chronicle " Jan. 18 1913, page 208, which plan has
sinee beome operative.

CAR PUROCHASE AGREEMENTS.

On March 1 1909 this company agreed to purchase from
Guaranty Trust Company of New Yorlk ninety all-steal
passenger motor ears [or the total amount of $1,242 220,
Ag of the date of this application, $736,220 of &aid amount
liag heen paid and £506,000 remains to be paid when dua.  Tha
deferred installments bear interest at the rate of Fiva per
Cent, payable Mareh 1 and September 1 of each year, at
the office of Guaranty Trust Company, and the principal
of these deferred installients is payable in semi-annual
amounts of $46,000 each, on March 1 and September 1 of
each vear. The Guaranty Trust Company has issued its
certificates, Series “A,"" against the alorementioned equip-
ment.

On October 1 19101 s Company agreed to purchase from
Guaranty Trust Comp ny of New York fifty all-steel pas-
senger motor ears, for the total amount of $662,500. As of
the date of this application, £312,500 of said amount has been
paid and £350,000 remaing to be paid when dua. The de-
ferred installments hear interest at the rate of Five per Cent,
pavable April 1 and Octoher | of each vear, at the office of
Guaranty Trust Company, and the principal of these de-
forred installments is payvable in semi-annual amounts of
$25,000 each, on April 1 and October 1 of each year. The
Guaranty Trust Company has issued its certificates, Series
“R,7 against the aforementioned equipment.

On August 1 1911 this Company agreed to purchase from
the Guaranty Trust Company of New York thirty-six all-
steel passenger motor cars, for the total amount of $510,000.
As of the date of this application, $174,000 of said amount
has been paid and $336,000 rematns to be paid when due.
The deferred installments bear interest at the rate of Five
per Cent, payable February 1 and August 1 of each year, at
the office of Guaranty Trust Company, dud the prineipal
of these deferred installments is payable in semi-annual
amounts of 21,000 each on February 1 and August 1 of
each yoar. The Guaranty Trust Company has issued its
certificates, Beries “C,'" against the aforementioned equip-
ment.

The Hudson & Manhattan Railroad Company hereby
aprees with the New York Stock Exchange:

That it will not dispose of its stock interest in any constitu-
ent company except where any constituent or subsidiary
company shall purchase its own stock for the purpose of re-
tirement and eancellation, or allow any of said companies
to dispose of 1ts stock interests m other companies, except
on direct authorization of stocklolders of the company hold-
ing the constituent company.

To publish at least once in each year, and submit to the
stockholders af least fifteon days in advance of the annual
meeting of the corporation, a statement of its physical and
financinl condition, an income account. covering the previous
fiscal year, and a balance sheet showing assets and labilities
at the end of the year; also annually an income aceount and
balance sheet of all subsidiary companies; also to publish
monthly statements of earnings. e

To maintain a transfor office or agency in the Borough of
Manhattan, City of New York, where all listed securities
shall he directly transferable, and the prineipal of all listed
securities with interest or dividends thereon shall be payabla;
also a registry office in the Borough of Manhattan, City o
Naw York, other than its transfer office or agency in said
city, where all listed securities shall be registered. .

Not to make any change of a transfer agéney or of o regis-
trar of its stock, nor of a trustee of its bonds or other se-
(fqriucs without the approval of the Committes on Stoek
sk,

To notify the Stock Exchange in the event of the issuance
of any rights or subseriplions to or allotments of its securities
and afford the holders of listed securities a proper period
within which to record their interests, and that all rights,
subseriptions or allotments shall be transferable, payable

ized for FRASER
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an(llzlulivm':ﬂ_ulc in the Borough of Manhattan, City of Now
York,

To publish promptly to bond and stockholders any action
in réspeet to dividends on shares, interest on honds, or allot-
ment of rights for subseription to securities, notices thereof
to be sent to the Stock Exchange; and to give to the Stogk
Exchange at least tan days’ notice in advance of the closing
of the transfer books or the tuking of g record of stockholdérs
for any purposa,

The Dirvectors of the Company are: Ii. L. Clarke, Georga
W. Davison, W. C. Iisk, Jerome J. Hanuier, x\lu.\:ut‘uln_r-l.
Hemphill, W, G. Oakman, John W. Platten, all of Now
York City; Pliny Fisk, Rye, N, Y.; W. H. Williarus, Plain-
field, N, J.; R. W. Mairs, Philadelphia, Pa. (One vacaney.)

Tha Officers of the Company are:  Wilhur C. Tisk, Presi-
dent and Cleneral Manager; Richard W. Meirs, Viee-Presi-
dent; James 5. O’Neale, Seeretary and Treasurer; Kenyon B,
Conger, Assistant Secretary and Assistant Treasurer: Rob-
ert B. Kay, Assistant Seevetary; Plotehor H. Sillick, Comp-
troller.

The date for the gnnual meeling for stockholders is the
secand Wedneaday in April of each vear at twelve o’cloclk
noon, at the corporate office of the Company, 243 Wash-
ington Street, Jersay City.

The-address of the Company’s main office is Fudson Ter-
minal; 30 Church Street, New York Qity.

The Company’s [ideal year ends on the 31st day of De-
ecember of eacli year,

HUDSON & MANHATTAN RAILROAD COMPANY,
By W. C. FISK, President,

Thiz Committes recommends that the above-deseribod

$5.000,000 New: York & Jersey Ralleoxd Company: Flrst Morte Fivis

Por Cént Thirty-Year Honds, due 1932, Nod: | ta 5,000,

Inciusive, for 31000 cach;

86.562,000 Hudson & Manhatian 1 : Lien and Relunding Martznge

Flve £ les A die 1057, Nos: M-1 o

=R 0000, lusive, for 81,000 each, and Nos, D-1
14,124, Inelusive, for $500 eal

Manhnttan Adjustmer Ineonie  Five Por Cent

1957, Nog. M-1 to M-32,000, nclustve,

ench,and Nos, D-1 to D-2,204. Inclusive, for §500

be admiftad to the list; with autherity to add $472,000 of
said Adjustment Tueome Five per Cent Mortgage Bonds
upon official notiee of issuance under the terms of this ap-
plication, making the total amounf of said Adjustment
Income Mortgage Bonds authorized to be listed $33,574,000,
4 WM. W. HEATON, Chairman.
GEORGE W. ELY, Seerofary.
Adopted by the Governing Committee Jan, 28 1014,
GEO, W. ELY, Sacrotary.

—The 70th pnnual statement of the New England Mutual
Life Insurance Co. of Boston, Alfred D. Foster, President,
is published in our advertising columns to-day. The com-
pany has made significant growth in all deparlments of its
business. Mha prineipal gaing for the past twolve months
were: Premium income inercased £512,968; orossincome in-
ereaged £677,000; gross assets increasad $2,341,635; poliey
veserves inereased $3,618485, and insurance in force in-
oreased $20,200,598. The company's total assats, neeord-
ing to the actual market values Dee. 31 1913, as fixed by
the Mass. Insurance Department, were $63,760,033.  Altor
allowing for 857,931,525 reserve at Mass, standard, 81 865~
000 distribution of surplus apportioned Dec. 31 1913, pay-
able in 1914, and sundry amounts for other items, there still
romained a “net surplus'’ of 52,877,578, Muass, standard,
above all the liabilities. If the “net surplus” was figured
at the New York standard it would stand at 24,986,246
instead of $2,577,677. Tho managers representin o the eom-

uny in New York are: Tdward W. Allen, 220 Broadway;

throp B. Baldwin, 141 Broadway, and Charles H. Strauss
200 Fifth Ave. A copy of the printed annual statement will
be mailed on request of fhe company's home office 87 Milk
St., Boston.

—Wa have received a copy of the 1014 annual review of
“The Monetary Times of Canada,” with head offices at
62 Church St., Toronto. The publication consists of 278
f.uﬁes and is divided into a Banking Section, Bond Saction,
tditorial Seotion, Industrial Section, Insurance Section and
Investment Section. This numbar is similar to those issuod
previously by the “Times' in that it contains an immense
amounb of valuable statistical matter, besides numerous
interesting articles by well-known authorities. Single copies,
postpaid, 50 cents.

—Assets aggrogating $28,668,004, or about $1,500,000
greater than those of last year, are shown by the 26th annual
statement of the American Real Estate Co., made public
this weel, whilo other items also show substantial growth,
The report is of especial interest since, although it eovers
what is universally considored an off-year in Now York real
estate, it shows ,the officials say, a distinetly encourazing
condition. See “Annual Reports’ above and adyv, on anobher
page.

—Attention is ealled to the fact that to-day, Jan., 81, is the
last day for the deposit of Minneapolis & St. Louis notes with
Speyer & Co. to gob the benefit of the extension for two years
at 6%. The noteholders who deposit their notes for axton-
gion will receive o bonus of $25 per 31,000 note. Seo last
week's “Chronicle,” pago 304.

itized for F
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COMMERCIAL EPITOME.
Friday Night, Jan. 30 1914.

Trade is showing recovery Irom the low point reached in
Decomber, but otherwise leaves mueh fo bo dedired. Banlk
axchanges for the wealk show good gains over the rorrespond-
ing weeks of last year and the year helora. These frains,
however, are mainly fraceable to the mreator netivity in the
stoek nod bond markets.  Commergial paper is in- brisk de-
mand, money rates al home and abroad ave easy and dis-
counts have been lowersd, not only in London . but also in
Paris, December merchandise imports wera the largest on
rocord bat  exports were roduced. Wool sules ave larga,
The mildness of the winter favors the building trades, On
the other hand, this mild weather hurts retail business and
causes o lonssened eonsumption of eoal. Exports of wheat
have fallen off. Failures keep numerons, Consorvatism
is still observable in buying for the spring trade. Yat,
tho business outlook is rognrded as more faverable, partly
owing to the universality of low rates for monsy.

LARD on the spot has bean rather quist, with prime Wesi=
arn down to 1T@11.10e.; refined for the Contment 11,50,
South Ameriean 12.15e., Brazil 13.15e. Loyd lutures have
roeacted, owing to lower hog prices and what is reoarcded as
& hearish Government report on the hog snpply. These
tigures show more liogs and eattle on the fnrms than the trade
had expected. On the declines the market hias encountered
sorne good buying orders. To-day lard was easier, though
January pork advanced 4216e. on covering and hogs were
up 10 to 150, at Chieazo. Selling of lard and ribs was
Lieavy, however.

LARD FUTURES IN CHICAGO,

Ties. Wed, Thurs. Fri.

Janudry delivery . ets. T § 1080 10,80
Moy delivery. . o .- L5 3 g 11:20 II.(IS
July delivery._______211.40  11.20 2215 1135 11.32

COFIPER on the spot has been quiat, with No. 7 Rio 815a.
and fair to good Cuenta 137¢@ 1434, Colfea lutures have
heen on the whaole quist and more or less depressed, despite
raports: that Brazil has raised 22,000,000 apparently with
theidea of trymg another valorization selheme.  The weather
has been fine in Brazil. Ruropean markels have been in-
clined to sag. Drazilian receipts have heen lareer Lhan many
had expected, To-day futores were dull and lower. Tha
outside publie ignores both coffes and cofton as well as grain,
preferring the stock market, Closing prices were:

e AT O.A0 ! Boptamber J0.8260 .84
~B0Tas A0 0ctobee. . 0,886 9,00

- -piTen At Novamber. .0, 9300 0.05
i we==0.T0m DT Decombor . 00865 10,00

PORK on the spot quiet: mess 523 50 @824, clear 820 25
@%22 50, family 524 50@327, Beof quiot; mess 818 @S10;
packet $10@820; family S20@%522, extra India moess 825 @
230, Cut meats guiot: pickled hams, 10@20 1hs., 13@
1414e. Butter easier; creamery extras 28@2814a. Chaose
quist; State, whole mille, held, colored, specials, IS@I18L{e.
lors quiet: frosh eathered, extras, 34 @850, d

"OILS.—Linsoed quiet; city, raw, Amaeriean seed, 52@563¢.;
boiled, 53@ade.; Calentte, raw, 70c.  Cocoannt steady:
Coghin, 1034 @11 }¢.; Ceylon, 1006 @1015e.  Castor steady;
No. 2, 9@9%{e. Corn oil easier at 6.55@6.00c. Palm
easior: Lapos, ?}-.’ﬁi}?i:'_!n_. f'|l|tl:l}\'i}(){| slondy at 714@73%a,
Lard firm; prime, 93 @950.; ofl prime, 67 @700.; oxtra No. 1,
50@61e.  Cod nuiet: domestis, 38e.; Nowfoundland, 400,

PETROLEUM,—Refined in seasonable demand and firm;
harrels 8.75@9.75¢.; bulls 5,25 @6.25¢.; vages 11.25 @12 250,
Crude firm; Ponnsylvanin dark $2 50; second sand 82 50:
Tiona $2 650; Cabell $2 07; Mercer Black $2; Nawonstlo $2:
Corning §2; Wooster $1 91; North Lima $1 49; South Lima
%1 44; Somersel 1 35; Ilinois SU45. Naphtha fivm;
73@76 degrees, in 100-pallon drimms, 24 14e.  Spirits of fur-
pentine 4014@S50¢. Common to good strained rosin §4 40,

SUGAR.—Raw firmer; centrifugal, 96-degrees test,
3.42@3.48¢.; muscovado, 80-degroes fesh, 2,92@2.98aq.:
molasses, 89-degrees tesh, 2.67@2.73¢. The world’s visibla
supply of raw ig stated at 4,250,000 tons, against 4,050,000
tons a year agn. Refined firmer; granulated 4@4,150,

TOBACCO has haen firm, as supplies are far from libepal.
At the same time trade has not, a8 a rule, been very brisk,
Yet it is o fact that in most parts of the country manu-
facturers are doing n good business. The vear 1914 is ex-
pectad to be a prosperous year. Meantime the hotter
grades of binder and filler are in small supply, espucinlly
binder. Waestern huyers have taken considerable Georsia
leal and Conneetieut tobaeeo and hayve been inquiring for
Fastern binder. Cuban tobaceo has been firm, but Sumatra
rather quiet, pending the first inseription at Amsterdam
on March 13.

COPPRER has been firmer both at home and abroad; Lake
1484¢.; dlpetrolytic 1414c.; thore has heen some speculation
in May, June and July deliveries. Tin here on the spot,
39.40¢., showing an advance. London and Singapore mar-
kats have heen higher; some speeulative huying is noticed
here for April, May and June delivery. Tiead on the spot
here 4.074e.; spelter 5.40e.. In iron and steel the feeling is
more eheerful, l%mugh reports of improvemoent are somewhat
exagrerated; still the most conservative admit that January
bitying of bars, sheats, tubes, wire and fabricated shupes
has been larger than expected; plates and bars of late have
i heen, however, somewhat easier. Yol soma irregular im-
provement in prices hero and there is noted,
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COTTON.
Friday Night, Jun. 30 1014,
THE MOVEMENT OF THE CROP, as indieated by onr
telegrams from the South to-night, i3 given below. For the
woole ending this ovening the fotal veseipts have reashad
272,944 bales, against 248,614 balea last week and 272,157
bales the previous week, making the fotal recoipts sinee
Sept. I 1913 7,595,848 bales, against 7,704,643 bales for the
same period of 1912-13, showing an increase since Sept. 1
1913 of 192,205 bales.

Mon. | ' Wid. 'f'-'l!ll‘ﬁ.| Fri. | Totl,

| 17.010(115

0,510 16,300
91030] 41127

y rlosns
Mabila ..
Penspnola
Jueksonville,
Savannah
Brunswiek: -
Charleston
Wilmington -
Noriolic. ==
Neawport Noweko
Now Yorkec--..
Boston
Haltimore
Piadladelphin. -

S |
5‘{I{ll|

340
1,541

‘Potals this wesl. 500381272044

. The following shows the weel's total receipts, the total
sinco Sept. 1 1913 and the stoeks fo-night, compared with
last year:

1013-14, 1612-13.
This |Since Sep| This
Weok. | "1 1013." | Week.
Galveston __.___[115 .“H)J- BOR fn

i

Stock.
Roceipts to
January 30.

Stnee Sep
1.1M2, 1914,

G80,310
20 1

1013,

272,376
30,006
ey

147,004
20,003

Texas Oty .. __ 124,004
Port Arthng.
Aransas P'ass
Now: Oplea
Mobile _ ...
Pensacola .
acksonvillo, &
Suvannah
Broosw ick .
Oharleston - _
Wilmington ..
Norlolle
Naw portNows, &o
Now York......
Boston ..
Baltimore. . ...
Yhiladelphia - o

11 3
156:856) 1,049,390
b 208,100

4,500
$it

1,085,052 850,328

In order that comparizon may be made with other years,
wa give below the totals at leading ports for six seasons:

Recsipts m’-—| 10144 |
115,480

110 | 1909,

27.084] 08,739
16,016 0.4 441 1,684
25,4700 ASI181| 402 16,660]
1,783 41007
15,056 4,013/
i oL

3151
it

Cialveston
Toxas 4
Now Orleans
Mobile
HSavannal -
Brunswick . - .
Oliarlston,&c
Wilmington -
Nuortollc

i i T35
N'port N &, fi0

Allothers____| 14,325
Total this wk.| 272,044 160,200 318:215] 184,875

Since Sept. 1.7 806,848 7,704,61218,605,86017 127,084

5,636

11054
02830 217,763
0,600,032 7,068,445

6602

The exports for the week ending this evening reach a total
of ‘263,937 bales, of which 113,123 were (0 Great Britain,
10,001 to Franee and 131,723 to the rest of the Continent.
Below are the exports for the week and sinee Sept. 1 1913.

L AOLE a4 Jan. 30 1014,
Exparted to—

Week ending Jan,
Erporiad o

30, 1914, ‘ From Se.

Kaparis
Jrom—

Contt-
nant,

Greal |
| Betrain.

Great
Hrtiain

737454
240,011
1isdn

thili= |
nend: | Toeal, | Total,

40,207
i3 4

Franen |

78]
2,650

Galveston ..
Texas Cliy.
Fort. Arthur)
Ar.Pasa, &e -
Noew  Orl'hy 40,
Muoblla
Penmiealn . .
Bavannah, .
Brunswilok
Charleaton .| ..
Wil o
Norfolk. . ..
New York
Boaton ..
Baltimore., .
Philadol'ls -
Ban Fran.. | .
PET WIS 'd] ..
Détroltc..C

74,308 358,021
1,085 17,0625
7.824) 83,544
F0,8121,001,5756
03,057 %

| 150,715
29,428 £, B2
110,233 136,781
B1,462
31,1200

i 5 AT.A20
58,0200 100,555
25,004] 61561 81845
1420101 1420101
65,081 65,081

313

Total..- |32 |’J.“‘-"~!i3l \7231263,997/2.351,571] §30,814/2,050,005)
Tot. ‘12131 77,4071

Notd —New York exports sinee Sept. 1 include B,763 baled Peruvian and 75 bales
Bragilian 1o’ Llverpool.

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

nlcam({y. u.l& the ports mamed. We add similar figures for
ew Yorl.

1,071,250
aodl1a1 az0l100,3502,756,0700 879,07312.601 3 1,200,006
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On Shipboard, Nol Clegrrd for—

Loaving
Stock,

| Ger- | Other

n.| France.| miny. | Foreign

4.530

14,680,

Bavannaly __ .. 314! e 4
Charlest g

| Claeesi-
T8 | ‘f" ;_,."_

3

B Tt

LV
3,700
6,000
| 12,408
- f) 2700
Now X 20000 800
Otheér ports. I 000

FEtore

Total 1014__

Total 1013

Total 1% ()8

sSpeculation in eotton for future delivery has been quiot at
gratlunlly declining prices. 'The idea very prevalent has
bean fhat after the January spot commitments liave been
coinploted the February spob trade is going to show a marked
falling off. Iebrnary is apt to be a quiet month in spot
colton. Liverpool, New Orleans, Memphis and the South
generally have heen selling, Rine traders have been short
and have tried to depress the market in order o reach stop-
loss ordars,  In thesa tactics they have been quite suceessiul.
Everybody is looking for a big aereage. It is assumed that
1t will be the largest ever known, especially il prices con-
tinue atanything like their present level.  Already there are
reports that farmers are taking advantaze of the mild
weatlior b the South, notably in Texas, Alabama and some
other parts, to hegin plowing. Reports from the Carolinas
are fo the effect that very large sales of fertilizers aro oax-
peetéd.  Texas had a good deal of rain, and in the southern
and central sections the soil for the time being is rather
heavy, but the greater part of the State is in good eondition
and everywhere there is believed to be o pood *‘season’ in
the ground. Winter rains are very important in Texas.
In times past the lack of them has been largely the canse of
decreased crops in that State. At the same time 1t is said
that the East India crop, according to the Colonial Govern=
ment, is 4,928,000 bales, against 4,350,000 bales of 400-1bs.
net last year. It is also to be remarked that while some of
tha big spot interests have been buying March or May, they
have been selling July, and it is assumed that after the
March deal is over, renewei pre awill be brought to bear
on July. The question of the next meoting of the revision
committee on February 4 is already being diseussed, Violent
attacks have been made on the Exchange during the past
week in connection with the perénnial controversy over
the guestion of differences, not only in connection with
the Southern trade, bul in relation also to trading in straddles
between Neéw York and Laverpool. These attacks have
alicited various comments. Wall Street and Chicago are
supposed to be heavily short of Mareh, and it is understood
that the bull of the stock here is concentrated in one or two
hands. The March premiuvm during the week has kept ab
20 to 22 points over May. Last yvear it went as high as 60
points at the expense of Wall Street and Western shorts,
many of whom stuck to the short side up to almost the last
minute; The exports of late have been liberal and spot
gales all over the South have been large, not only of the
better grades, but also of the poorer gqualities. In some
parts of the South the “'basis’ is said to be higher than for
soma years past. Manchester has reported a hetter business
with China. Silver has advanced. Money al home and
abroad has been easier. Disecount rates, not only in Lon-
don, but in various parts of the Continent, have recently
been steadily declining. Consumption, to all appesrances
is keeping up well. Dry poods sales have inereased. Mill
stocks in Great Britain on January 18, according to one
authority, were 200,000 bales, against 300,000 on the same
date last year; the fotal at Burope and northern mills of the
United States at the latest computation was 1,750,000 bales,
against 2,175,000 al the same time last year. To-day,
prices further declinad, under general liquidation, due in
arh to reports of a slackening demand for spot cotton and
i part bo bearish week-end statisties. Liverpool spot sales
droppad to 8000 bales. Prices here are down 50 points
from the recent high level. Spob cotton closed at 12.750.
for middling uplands, showing a decline for the week of
15 points. A

The official quotation for middling upland cotion in the
New York market each day for the past week has been:

Jan. 24 to Jan. 30— Sat. Mon. Tues, Wed, Thurs.
Middling uplands 2400 1200 1290 12:00 12856

NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York on
Jan. 30 for each of the past 32 years have been as follows:

1014, 12,751 10060 S04 {1800 oL . 10
: 11!}35_ 7311880 .
901, S

Fri.

12,75

&

SasEn

e ing

SALES,
Contr'cl Total.

| Futyres
| Murket
Closed .

wpel.

wss-|VOry steady._. 2 x g
{Barvely steady., _ 3 H00 &
| Barely stoady. .| 1 100 14
Barely steady- - 300 s
|Stendy. - - 703 A0 16
|Steady. 2 37000 404

1105 5,800 0.005

Monday
Tuesiday - .
Woednestay . |
Thuraday
Friday. -

Total._..)
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FUTURES.—The highest, lowest and eclosing prices at
New York for the past week have been as follows:

Thursd'y,| !:’r fday,

,‘H’ommk,i Tuesday,| Wed'day,
Jan; 20, Jan. 30,

.H'tuw-rrm.l
Jan, 206, Jun, 27.|Jan. 28,

Jan. 24,

1

Week.

January—
Range ... __
Closlngs. . -

February—

12.15-40

12.27-.30
12.35-.30

13.156-.20/12,15-.23
24112.10-.17 |—

12,14-.17}12.14-17
12.06-.08)— — —

12.26-.63

12.3 I»,-H)!
12.34-.30

12,35-.38112.35-.98

12,43-.58)12.563-.03
12.57 12.50-.68

12.18-.23

12.37-.40{12.26-.42
12.37-.30/12.27-.28

12,25-.30(12,24-.20

12.40-.567 (12 44-,523
12.40-47]12.44-.40

Cloalng- ...
Aarch—

Range.....

Closing. ..
April—

Range.....

Closing . ...
Map—

12,11-13}— — —

12.16-.28:12.05~.22/12.05~-.41
12.17-.18/ 12.05-.00}-— b
12.21 —|— — —[12.10-40
12:12-,15{12.00-02— — ~—

11.98-:15/11.08-.37
L

s e e

12.37-.39

12,23-38
12.30-.37

12.37-.40 13.25-25

12.33- 41
12.35-.30

1340 —

12.34-.30
12.28-.37

12.25-.36|12,23-.31
12/25-.26) 12.24-.25

12,33 —[12,10 —
12.233-.25/12.19-.20

12.21-,82(12.18- 25
12.32-.93(12.15-.22{12158-.19

12.11-,13012, uf!n.n?—.m
2.10-.12 I2.{H}-.l)'2i 11.07-.99
{11.66+70/— — —
LL70-.72{11.61-.03/11.58-.01

Jins—

12.33-35
12.20-.34
12,3233

12.01-.00
13.10-,1211

Cloaing . -~ .
Julyp—

Range. .. --

Cloalngs .
Abgust—

OO0 1L 77-02111.77-.13

Closing, - 8](11.77-.758

v 11.68-.70
11.068-.71

) 1l,S-l-.ﬂﬁ!lI,{iI-.ﬂ!\glli.ﬁ-‘i—.ﬂ--l‘Il.e‘}-’i-,l]l].ll.i‘:!l~.5.‘.~'
ULGI-03111.03-.04" 11.64-.05' 11,64-.56"11.50-.52!

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 male the total the complete figures for to-night
(Friday), we add the item of exports from the United States,

including in it the exports of Friday only.
.fmumri; J0—
Stock av Liverpool. ..
Btock at London - o
Stock at Manchest =

[I'L-I.')-.ﬂﬂ 11.45-.00
1145 A0l— — —

1913. 1912, 911.
Ly445,000 1,014,000 1,174,000
5,000 2,000 5,000
115,000 73,000 93,000
1,565,000 1,089,000 1,277,000
0,000 () 000

10, 4.0
549,000 237,000
456,000 261,000

2,00

1914 .
bales.1,115,000

5,000
84,000

-1,204,000
- 15,0

9,001
472,000
441,000

2,000

27,000
42.000
18,000

Total Great Britain.
Stock at Hamburg. .
Stock ol Bremen
Stock at Havrs __
Stock abt Marseilles -
Btock at Dareslona =
Btock at Genoa . __ -
Btock at Triesto. ... A

Total Continental stocks

3,000 2,
759,000 558,000

1,848,000 1,835,000

40,000 207,000
1,051 "]"8 765,893

1,124,000

2,680,000

42,000
551,074

Total Kuropean stocks
India cotton afloat for Burope. - -
Amer, cotton alloat for Burope. -
Egypt, Brazil &e, aflt.for Europe.
8tocle In Alesandria, Egy pt
Stock In Bombay, Indin. .
Stock in 1. 3,

2,225.000
175,000

47,64 776,21
29,922 71,890 390,002
Total visible supply 6,285,402 6,041,418 0,015,084 5,279,907

Or the above, totals of American and other deseriptions are as follows
American—
Liverpool stock._..._._._bales. 878,000 1,273,000 007,000 1,057,000
Manchester st 52,00 76,000 n
Continental stock 076,000 1,006,000
American alloat for Europe. 551974
; 859,328
776,217
71890

U.S.portstoeks. - o-aeea-
U. 3. interfor stocks_
0, 8. exports to-day

BO8147
57,612

4,126,907
117,000
8,000

047
29,922

1.627.102
237,000
000

806 ,:320
49.002

4,088,081

Total American 4,704,418

East Indian, Brugil, &c.—
Liverpool stock
London stock_ . ...
Manchestor stock_ -
Continental stock. __ __
India afloat for Buropo. ..
Egypt, Brazil, &c., alloal. .
Stock In Alexandria, Egypb. .- - y
Stock in Bombay, India. ... 708,000

Tatal East India, &o. .. 1,661,000
Total American. .- ._- e ey 4,627,402

Total visible supply 6,288,402

Middling Upland, Liverpool . ____
Middling Upland, New York. ..

10.00a, 14,650,
Egypt, Good Orown, Tiverpool. - 10.304. 0 15-16d.10 15-168d.
Peruvion, Rough Goaod, Liverpool 10.25 ] 1

o . .11 1-106d.
Droach, Fine, Liverpool 6 El-16d, 7 13-16d.
Tinnovelly, Good, Liverpool._ .- 6 P=10d. d b3sd. T 11-16d.

Continental imports for past week have been 167,000 bales,
The above figures for 1914 show an increase over last week
of 52,827 bales, a gain of 246,984 bales over 1013, an excess
of 270,318 bales over 1912 and & gain of 1,008,405 bales over
1911.
UOTATIONS FORMIDDLING COTTON AT OTHER
MAREKETS.—Below are the closing quotations of middling

cotton at Southern and other prineipal cotton markets for
each day of the week.

172,000
5.000

370,000 328,000

612,000
1,337,000
4,704,418

6,041,418
S,

1,030,000 1,153,000
4,088,084 4,126,997

6,018,084 5,279,007
5.77d, 7.88d.
14.150, 3

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week since Sept. 1, the shipments for
the weelk and the stoeks to-night, and the same items for the
corresponding period of the previous year—is set out in
detail below.

Movcment (o Japuwary 30 1014, |I Moverient fo Jonuary 31 1013,
|

Shtp= | Slocks | Recelpts, | Ship~
menss, | Jan, f—————————————{ menix.
Week. | 80, | Week, | Season, | Week.

0a1| 4 245
6,065|

Towns. Recelpts, Stocks |
Jar,

31

Week. | Season.
412
1,710

Ala,, BEufnula. .
Montgomery .
Holma

Ark., Helenn..
Little Rook..

Ga., Albany. ..
Athens . .oc.
Atlanta. ..
Augusta _-
Columbus
Mucon ...
Home

20,082
130,800
115,006

10,005
143,180/
1 1

Greenville - ..
Greenwood. .
Maeridinn -
Natches - -
Viekaburg. ..
Yazoo City..
Mo, Bt Loula
N. L, Ralelgh,
Anelnnatl.

3
2p400; 3,300
L !

i 4 i YT R (1
103.82712,214,002 50,0652,685.481) 50,827 142,520
4,075 100,004 :!,ﬂi-ll 120,108 1841 4,453
Total. 33 towns 200,888 5,701,144 200, 457047, 540,118,704 5,875,747 141 488776,217
OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphie reports Friday night. Theresults for the

weelk and sinea Sept. 1in the last two years are as follows:
— 1913~ 14— 1912-13—

100,600/
2,876
A5 205,700°

Seid Ht
Parlisss 4,208 8.351]

January 30—
Shippeil—
\}in 8t. Louis

Week,
16,208

inein 2 e (
Via Virginia points_. 3
Via other routes, &c. . 4816
Total gross overland. _

=52,250

Deduct Shipmenis—
Overland to N. Y., Boston, &e.o _2',‘1'30
Betwoen Interior towns. - T8
Inland, &c,, from South = 2.333

Total to ba deducted oo oo nav II,SI‘J‘?_
40,443
#neluding movement by rail to Canada.
The foregoing shows the week's net overland movement
has been 40,443 bales, against 43,111 bales for the weel last
vear, and that for the season to date the aggrega to nat over-
land exhibits o deerease from a year ago of 43,271 bales,
1913-14
ight ors’ Since
In Sig I?_::;Iiiﬁj':l inners Wiek, Sl T
Recelpts at )iurr.q to Jan. 30..--.272.044
{8

7,800, g!i
Net overland to Jan. 30 A0, 113 026 43,111
;ioul.lwr,n consumption to Jan, 0,01 1,310,000 66,000

Total marketed_ ... 0,082 874 259,320
Interlor stocks In éxcess. - H33,032 *22,724

L LR IR0
10,815,006
1,001,086

100,75
282,014
1,050,562
108,552
72,000
506,004
237,255
810,207

54,908
5,490
042
4,465
11,887
43,111

097,290
02,373
73,454
65,537

211,284

776,026

Leaving total net overland®

Sept. 1.
7 .mf'i.u-w

519,297
1,224,000

0,747,040
]

a73,387
19,054

Came Into slght durlng week. 354,733

Total In sight Jan. 30
North'n spinn’s takings to Jan. 30 47,001

#* Docreaso during weele.

Movement into sight in previous years:

Week— & Balg-. Hin::r‘?.‘a‘r f. 1— Bales.

390,074 [1911-12—Feh. 2 --oce..-11,266,000
e e 1

1910—Feb. 2130, {0—Feh & wnomnnon 8,114,028

1009—Feb. b 316,081 | 1005-09—Feb. & 10,263,612

NEW ORLEANS CONTRACT MARKET.—The highest,
lowest and elosing quotations for leading Contractsin the New
Orleans eotton market for the past week have been as follows:

1,088,951

Frida

fay, '
Tuesda Jan.:ljf).

Saturday,
Wi Jan. 27,

Monday,
an. 24.

Thursd'y,
Jan. 26. an. 20.

Wed'day,
an. 29| Jan. 20

Januery—

EJ EJ
=
-?L‘l
el

}
|

I

il
60/

b
=

o
Fo =

12,74-.76

12.75-.53
12.78-.79

farch—
Range 12.44-.05
Closl 12.45-.44

= o
5:& (]
=Lt
==

Closing Quotations for Middling Cotton on—
Saturday,| Monday. Wed'day.|Thursd'y.} Friday.

13 1-16
13 3-16

13

Week ending
January 30,

Tuesday.

3 1-14
16

-16
[}

Eaih
;

o

S

o

=

=
Sh3

£

SRy
-

1905 03 L300 T U L DU LI TGN
Py

e

(]
Baltimora
Philadelphin -
Augustn
Memphis
8¢. Lounls

n
Litele Rock . _

=

@
S

e

<

o

S

P o
Ty

o

»

o=
——
s

e e e e
e e e e e o e e
ERSGeistelote ot

i A e et b et e it et e
g P U,
s tdto ottt totItaate
g g
forEtdtatels ot

e o otk et e b

EasCetatatotoseta

nErIotaetoatototac
T8

Aprit—
'!:tnn - =l

|

o
&
3z 3

-~

|

May—
Range
Closing
Jine—
Rangd -~—---

e i
==
T
|

12.88-.00
12.82-.09
12.91-.92

11.06=.73
11.72-:.74

1

=

-3

w
3

i
ieis &
O

o

[ —

—-_.
=
ey

Quiet

Stendy
. Steady

Steady
HBteaily

Quint
Stendy

Srendy
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WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphie advices from the South this evening indicate that
rain has fallen at most points during the week, with the pre-
cipitation light or moderate as a rule. Temperature has
been high for the season, but a considerable drop is reported
in Texas as the week elosoes.

Galveston, Tex.—Tomperatures have dropped from 20 to
35 degrees in Texas during past 24 hours. This will materi-
ally assist in destroying inseats, which have been necumulat-
ingg, due to the exceptionally mild winter. In considering
prospects for next year's erop it must be remembered that
the quality and quantity of seed is very poor. There has
been rain on one day during the week, to the extent of
twenty-two hundredths of an inech. The thermomoter has
ranged from 38 to 71, averaging 55, .

Abilene, Tex—Dry all the week. Minimum thermometer
20, highest 62, average 41.

Dallas, Ter.—Wa have had rain on two days the past
week, the rainfall reaching one inch and three hundredths.
Lowest thermometer 30, highest 64, average 47.

Palestine, Tez.—Rain has fallen on two days of the weak,
to the extent of fifty hundredths of an inch. Minimum
thermometer 30, maximum 66, average 48.

San Antonio, Tex.—We have had rain on one day during
the week, the rainfall being four hundredths of an inch.
Lowest thermometer 32, highest 63, average 50.

Taylor, Tez.—1t has rained on one day of the week, the
precipitation reaching six hundredths of ‘an ineh. Average
thermometer 50, highest 68, lowest 32,

New Orleans, La,—Therae has heen rain on two days the
'pn:<1. weele, the rainfall reaching ten hundredths of an inch.
I'he thermometar has averaged 65.

Shreveport, La.—We haye had rain on one day of the past
woels, the precipitation being forty-eight hundredths. High-
esl thermometer 76, lowest 45,

Vickshurg, Miss.—There has been rain on ono day the
pn-s:t woek, the rainfall renching eight hundredths of an inch.
The thermometer has averagod 69, ranging from 42 to 77.

Memphis, Tenn.—Rain has fallen on fwo days of the week,
the rainfall reaching sixty-six hundredths of an inch. The
thermometer has ranged from 38 to 73, averaging 56.

Mobile, Ala.—It has rained on two days of tho week, the
pregipitation reaching eighty-three hundredths of an inch.
Average thermometer 59, highest 72, lowest 47.

Selma, Ala—There has been rain on four days of the past
week, the rainfall being seventy-six hundredths of an inch.
The thermometer has ranged from 41 to 73, averaging 53.

Madison, Fla.—It has rained on three days of the week,
the precipitation reaching four inches and thirty hundredths.
Average thermometor 60, highest 78, lowest 44.

Savannah, Ga.—There has been rain on two days during
the weak, to the extent of one inch and eighty-nine hun-
dredths. The thermometer has ranged from 44 to 74,
averaging 58.

Charleston, 8. €.—Wao have had rain on thres days of the
ast week, the precipitation being one inch and thirty-nine
wndredths,  Average thermomaeter 55, highest 66, lowest 43.

Charlotte, N. C.—'There has been rain during the week
to the extent of [ifty-nine hundredths of an inech. The
thermometer has ranged from 35 to 69, averaging 52,

The following statement we have also reesived by tele-
graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

Jan. 30 1014, Jan. 31 1013.
Feet. Foat.

New Orleans-_._ ... _.Above zero of gauge. 14.8
A0,
a5

Abave zeéro of gauge.

~Above zero Of gaugo. i

Above zoro of gauge_ 9.3

Vieksburg. ... _ .. ...._Above zero of gaugo. 44.3

RECEIPTS FROM THE PLANTATIONS.—Tha follow=
Ing tabla indicates the actual movement each week from the
plantations. The figures do not inelude overland receipts
nor Southern eonsumption; they are simply a statement of
the weekly movement from the plantations of that part of the
aerop which finally reaches the market through the outports,

7.8
N4
(’eis

Receipts at Ports, | Stock at Interdor Towns, |Recelpts from Plantations,
IiHE‘Hil!)l}!-l!! 1011-12 Iﬂl-’!-ll|lﬂl?.-li%’.1'.lll-l‘2 1013 14/ 1012-1%| 191112

Dee, 12 445,157 nu.:.naism.umsuss.m:i 330,860(410,13%| 181,858
n 19)31: -!Iﬂﬁ.ﬂ'.’:l;H:H,l‘:ﬂtl[ﬂ?n‘mm 397,310/ 365,005 | 182,220
0,108 202,724| 323,704 (950, 4TNI872, 373 052,005|342,051 300,407 335,760

403,800, 26, 481354, 035/ 1005910873, 0:48( 085, 2201320, 333 203404 | 398,000

902,005(858,840(008,027 202,125/ 103,011!275,118

272167( 154,340 285 4311073, 3121823154 |861,670|252.504| 117.625| 238 074

248.0141150,900]

A0'272,0441100,200(318, 216047, 5401770,217/500,320/ 253,900/ 137 ,485/204,008

Weck
eriding.
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1912-13,

Week.
- 6. 162,7580
1i e
236.586(10
53,000 4
3.600 82,100
005,000
147,000
14,642,706
G.041.418
8,601,288

7088188
1,513.100

1913-14.
Wepk.

Cotton Takings.
Week and Season.

Season. Season.

Visible supply Jan. 23

Visibla Huii]:ly Sept 1. - oo
American in sight to Jan. 30___
Bombay m-.x-iF ta to Jan. 29___
Other India ship'ts to Jan. 20. ) ) g
Alexandria recelpts to Jan. 25, 23,0001
Other supply to Jan, 28%____ 15,0060

Tﬂiwljﬂtmnl,\f to Jan. 30 6:777.308| 15,493,257 6,524,072

dedict— |
Visible supply Jan. 30 l').i!.*l.‘i;lﬂ';‘l 6,288,402 6,041,418
488,006! 9,104,855/ 482,654
Of which Amerlean 356,906, 7,240,855 357,064
Of which other 1330000 1.874.000! 124.600

* Embraces recelpts in Europe from Brazil, Smyron, West Indies, &c.

a Thia toral embraces the total estimated consumption by Southern mills,
1,310,000 bales in 1013-14 and 1,224,000 bales In 1912-13—takings not being
avallable—and aggregate amounts talken by Northern and forelgn srlmm-a.
7,794,855 bales in 1913-14 and 7,377,258 bales in 1912-13, of which
5,820,855 bales apd 5,864,188 bales Amertcan.

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:

Total takings to Jan. 30a

1913-14. | 1012-13. 1011-12,

Jutiuary 29,
Recefpir ni— Slnce

Sept. 1.

Slnce
Sept. 1.

043,000 118000 607,000

| Since |
Week, | Sept. 1, | Week,
140.00011,353,000 83,000

Week.,

Bombay

For the Week. | Stnce September 1.

Erporta
from=— | Great | Conit= | Japan Front

Contl- | Japan
|Britain.) nent. |£ChEnG Total. | Britain, |

nent, | &China, | Total.

| !

| 10,000 356.“[\!1' 352,000
13,0008 126,000/ 240,000 &

1,000, 70,000, 252,000

2,000 11,000 0,000/
2,000  7.000 400
2,000, 6,000/ 700

b.ﬂ(ll'll 17,000

|
| 1,000
4,000, 11,000/ |

|
i 2 | 2,nm>j 700
]
|

Hombay— l | |
1013-14 | 22,0004 10,000, 41,000
2,0000 13,0000 58 0007 73,000,
12,000, 10,000 22,0(](!'
8,000/ 22,000
| 0,400
8,700

23,000
15,000
7,700

1912-13
1011-12_"
Madras— |
191314
1012-13_ |
1f111-12_|
All others—
1913-14.. .
1012-15.
1011-12. 4 _

Total all—
1913-14. .
1012-138. .
1911-12..

= 490
s 100]

1,000

14,0000 76,000 ﬁ.l!ﬂll!
T.0000 40,000

o, 1,700
4,000 44,000, 8,500
|

31,000,
20,000!
9,000

01,000
57,700
54,500

300
.'il]l'lI

1,300
a00

|

470,000, ans,nnn!
103,000 2427100/
134,000 250 600

'.'.nnul; 2o.ru)u| 27,600 .'.s.nuu|
2,000 16,0000 58,690, 76,000/
1,000 12,000 10,000/ 23,000

80,000
461,100
402,900

According to the foregoing, Bombay appears to show an
decrease, compared with last year, in the weelk's receipts of
57,000 bales.  Exports from all India ports record a loss of
18,600 bales during the week and sinece Sept. 1 show an
decrease of 407,900 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Chorami, Benachi & Co., of Boston and Alexandria, we
now receive a weekly eable of the movement of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the two previous years:

Alezandria, Egupt., STH ! S
S anuary 29 1013-14 1012-13 1911-12

Receipls (cantars)—
This week- .- s oo

185,000 1
_Sinco Sept i

75,000 840,000
—oeooo] 878600 Il esizioso Il 5720708

|
This | Since || TM::] Since
Week.| Sept, 1. Week | Sept. 1.
7,000 137,160( 00 142.019/| 2,250/ 118,858
10,250138,707| 7,500 156,471 | D500/ 142,672
To Continent and Indis. q.Sﬂﬂ_'.?Jl-l 19 5,500 203,970 6,750/192 ."}m’
To Amerlea ‘..;2-50; 25,0891 5,500, 75,164} 2.5001 38.602

_ Total exports.... 26,0001535,349'119.100 580,033 121,0001402.760
Nots.—A cantar Is 60 Ibs, Egyptinn bales welgh about 750 1bs.
The statement shows that tho receipts for the week wera

185,000 cantars and the foreign shipments 26,000 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
flat for yarns and quiet for shirtings.  Spinners are con-
sidered to be well under contract, We give the prices for
to-day below and leave those for previous weeks of this
and last year for comparison.

This I
Week,

Septs 1,

Ecports (bales)—

Since 1
{
1

191314, | 1012-18,

310,526/007.200(7051011 (20 576|242.5021 136,707 | 387 522
The above statement shows: 1.—That tha total receipts
from the plantations since Sept. 1 1913 are 8,720,880 bales;
in 1912-13 wero 8,383 824 hales: in 1911-12 were 0,311,752—
Thatreceipts at tha outports although the the past weolk were
272,944 bales, the actual moyement from plantations was
253,290 bales, the balance being taken from stoeks at interior
towns. Last year receipts from the plantations for tho weak
wera 1 7,485 bales and for 1912 they wora 294,968 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The?following brief hl‘lt comprehensive statement indicates
at a'glance the world’s supply of cotton for the week and
since Sept, 1 for the last two seasons, from all sources from
which statistics aro obtainable; also the takings, or amounts
gone outb of sight, for the like period.

83 Ibs, Shiri- | Cot'n!
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SHIPPING NEWS.—As shown on & previous page, the
exports of cotton from the United States the past weak have
reached 203,937 bales. The shipments in detail, as fmade
upifrom mail and telegraphie_returns,fare as follows:

tized for FRASER
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Tolal bales.
NEW YORK—Ta Llverpool—Jdan. 24—Bavic, D07-_.Jan, 25—
Clexlric 3 A
To Manch
Ta Lundor
To Bremon—Jian.
T Anbwerp—Jar
To Gengs—Jan, 2

— nn, 300 ..
Minnwaska, 500.

) o E
To Venlce—JIan
To Trieste—Jnn.
GALVESON-—To Liv
T'o Havre—Jan
T Bremen—-Ja

s o T, 100
Wil n. 2 l—Anglo-Dol
—Pllar de Larrinaga, 8,572
- 2—Quito, -3, - -dam.
18,001
1063
To Christlania—-=Jan. £
Ta Gothenburg—Jan
"o Barcelonn—: .

“T'xm, ' RES
£ Clonde Willvedo, 4,583,
Lo Genos—lan., 28—Asproptonte, 12 458. ...
Lo Muexico—.Jan, 23 —Atlantls, 480, .. .-
TEXAS CITY —To Liverpool—Jan. 24—Alpxand:
cAnglo-Bollvian, 12,402 _Jan, : ~Albanian
To Hnve 1. 29—Pilar de Larrinags 6l
_To Mexi an. 24—0City of Mexico,
NEW ORLEANS—To Liverpool—Jam, & L
- Jan, 20—Cmiurlon, 10,525 1 B
T Bolfast—JTan. 25—Howth Head, 3,334
To Havte—-tan. 20—Callfornie, §.553. -
To Hromen—J —Black Prince, 2
nover, 11602 .-
To Hamburg—Jan. 2
To . Chrlatlana—Jan. 27—1%
To Rutterdnamn—Jan. 28
o Gothanhbu
T'n Antwar
Fo Harcelons
T Livnce

—Citta i

eresn, W7, e nan
igibello, 3.637-..Jan.
ihello, 50, .
“T'eresa, 1,1
: Terpad, 2962, oo
A 24—City of 'Pamploo, 960 . - .
i ]l 1 ‘iur]:uul- Janp. 26—=Hceythlan, 5,017
I R e e i i o e T s A
To Bremen—Jan. 26—Montauk Point, 5,409 ..
PENSACOLA—TO Liverpool—Jan. 24—Vivinn, 4,035
o Barcelon: 20—Ellenin, 60,

CTo Trigs Allenia, 300 ity
HBAVANNAL—TH | Jogy. 24—Hermion, 1
To Rotterdam—Jan. 24—Frankdala; 920.

To Antwerp—Jan, -Frankdalo, 700.....
WILMINGTON—To Liverppol—Jan. 24— Hy
BOSTON-—To Liverpool—Ian, 22—Sagamor

Victoria, 3:

To Yarmouth A, 24—Boston, 44 P
BANPIMORKE—To Liverpool—Jan, 20—Quernmore,

‘Fo Havre—Jan, 28—Columbian, 400
8AN FRANCIBCO

Siheria,
PORT TOWNSE
r=

10,728
an

[, 1K)
002

a0

At
2403
100

203,037

The particulars of the foregoing shipments for the weals,
arranged in our usual form, are as follows:

Great: Froneh  Gré- —Oth Burape— Mez..,
Britain. Ports. many. North. South.  &ee. Jupan.

Now York. .. ~am= 1,500 750 2,680 5
Galveston _ 9,672 20,054 2,642 17,04
Texas: Clty 2,600 Sdi -
New Orleahn 6,663 21,733
Mobile__—____12 28§ WO
Pansacola 038 o B
Savannah > 7,204

Tolal.
“480

fui

0l

Ban. Franclseo_ > 1%
Port Townsend . - . =~ - e 1,573
To al 113,123 10,001 650000 10448 35,797 2839 10,744 203037
The exports to Japan sinee Sept. 1 have been 203,706 bales
from Pacific ports, 21,670 bales from CGalveston, 20,850
bales from Savannah, 6,450 bales from Mobile and 3,490
bales from: New York.
Clotton freights at Now York the past wook have boon as

follows, quotations being in cents per 100 1bs.:
Sat, J_“;u,n, 'J"? . Wed.,

LRTH

Thurs.
Lidverpool 25
Manchester
Eavre
Breme
Ham b
Antwerp
Glient, vin Antwerp
Reval

stoaks, &o., for past week:
dan. . Jap. 16. Jap. 23, Jan, 30.
76,000 £, 00 BE,0080 61,000
4,000 000 10,000
0:000
)00 51,000
12,000
--- 130.600
== 1,005,000
sh= 'O‘l]

Sales of tho week
Of which spieulntors toolke. -
Or which esporters took. -
Sales, American
Actunl nxi}urt
Forwaritxl.
Totnl stoock
Of which Amorican. .
Total imports of the weelk.
Of which American
Amount afloat ‘ G
Of which Ameriean.._ . ...Z. 430,000 390,000

The tone of the 'Liver]fnol market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as lollows:

Spat. Saturday, | Monday, Wednesday,

Markot [|
|
|

Tusxdivy, Thursday, Friday.

Cioail
husiness
ofne.

7.10 7T TAT

7,000 10,000
500 1,000

hilet,
din 5 pla,
toaling,

Cinod
demand.

7.1

Good
dhermandd.

7.10

12,000
&, (8

12:15°
P, M.

MU UTpitos

|
Sales . ...
Hpta, &exp,

Caod
demand,

Motlernto
demanad.,

Modarate
demnmd.

7.00

10,000
1,000

12.000
2,000

8,000
500

Barely st.v.| Hteady,
HEBn pla. |A@ 4l pls
deeling. | deeling.

Fuitires.
Market |
oponed ||

Market, Ateagly,
4 | SERT pta.
. M, adynnog.

Qulet,
GEh pta.
ndvance.

Qulst
L@ty
pLs, dee.

Trregular,
14482 pta.
dealing.

Qulet, Very sty.. | Barely sty Bacely st'y
1624 pta inch. to | 365 ply, Lamdig

pia. dee. | Ipt.dee. | decline. P, e,

Bteady.
43 @S pta,
deelineg.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stafed.

Jan. 24
0 [ - .
Jan. 30. il‘_i". 1244

Saturdaif, .-\-!.In-’.’r.l’u,! ’."m‘srhm.l Ii'rrf'n"r;_r.r..i??rm'.ﬂ!.rp,r. Friday.

ey 4 (125 :.',l." b [125¢) oL

V, 3 l'é.'}'il 4
LB W T TA T T
w10
et g

8913

Ge) g
. - 3 | f |7114
£ FeNMayl. oo o3 5 LY . | 'r'ri.g
May=June! ... G T+ i18 RO 7R 1 ALy A {20, 10944
.lluumlul,\.r, - - 3 (110354
July=Aung .

i |
VP e (s ;J.m.!p.m.'f.i,u:,!pJn.

U118

i (95,331
214 18 (819

o B2 ! ; j 12 1414 2914 2
20 2015 24 : 524 |20 1204 To¥s 20

e - - g =

EXPORTS OF BREADSTUIFS, PROVISIONS, COT-

TON AND PETROLEUM.—The exparts of these articles

during the month of December and the twelyve months for

the past three years have been as follows:
|

Exporty | i D13 |
Jrom, = ———

IniL.

12 Monthy

| precember.
€l ucthtiiey
Wheat, b
Floue, bhiy

| 82 Mromiha, | Decembar ‘

062,500
P

1Bt i’ o
L 40024 4 i 41 A I8 & 8l 50807877

14,025,040 141,004,371
=

22,075,000

29

Wh'e & fi'r) L0,
C'rn&inenl

Ry ...
Ontademenl
Hierloy - . 2,312 480
Brenddt’ fs

Provislons

o

Total  H120,7 4,075/016,857 208
% Tneiuding floar redueed to bushils, e 3 :

WXPORTS OF WHEAT AND FLOUR I'ROM UNITED
STATES PORTS.—Wae give below 1 eompilation showing
the exports of wheat and flour from United States ports
during the montl of December and the twelve months of the
calondar years 1912 and 1913:

12 Mongh= 1013,

Wheat, | Flaur,

December 1013, 12 Afentha 1012,

Faria. — e

Wheat, | Flour, Wheae, | Flour,

351,084,
40,607
500

Now Xork.....-|1 17|
Maryland - . - - L
Philadelphla. .. 503
Masuachnsotts _
Other Atlantle
New Orledns. .
Orthee Galf, . __ .
Oregon .. .. .. - |
Whashington |
Ban Franelso i |
|

10,500, 1480 3,611,742
4,187,788} 0,043
5000507
7341908
206,152
7,020,074
1

a0/ 500 a7.425)
581,000/
4,422,613
- - i el
“Total all 5,724,02711,070,010199,300,37812.216,315160,426,404! 10,602,670
T Nob complied.

Chilesgo. e =
Other hoeder. .. 11,000 10,981

BREADSTUFFS,
Friday Night, January 29 1914,

Flour has eontinuad quiel, but on the whols, has hean
pretty steady. Kansas City, however, has reported some
recent inerease of activity, T'his appears to have been the
case, too, in many parts of the Southwest. But this is
only the exception which proves the rule that trade taken,
as o whole, has been quiet. It is trie that at Chicago there
has heen ot times a fair amount of business. The froubla
is that in most purts of the country the market has lacked
gnap. There is not much flour booked ahead. In some
cases rather higher prices have heen asked by mills, but as
already intimated, sales, as a rule, have been of very modest
volume, It is hard to induee buyers to take hold on any
extensiva seale. The production last week At Minneapolis,
Duluth and Milwaukee reachad s total ‘of‘ 369,620 barrels,

against 334,860 in the previous week and 302,015 last year,
Wheat advanced, owing partly to predictions of a cold
wave ab the West, light recoipts and heavy covering of shorts,
The decrease in the world's supply for the week, moreover,
was 3,857,000 bushels, against a decrease in the sume time
last vear of 1,087,000 bushels. The world's shipments also
showed a suggestive falling off. They reached a fotal of
12,192,000 bushels, against 14,624,000 m the previous week,
though, it is true, on the other hand, that the total for the
same woek last year was only 11,840,000 bushels. But the
deerease during the past weele was largoe enough to influence
the Liverpool market, which was also affected by the steadi-
ness of prices at Buenos Ayres. North American shipments
dropped from 6,232,000 in the previous week to 4,953,
000 last week. From Russin there was a fallmg off of half
million bushels, and the total from the Danube dropped
2,184,000 bushels in  the previons week to
650,000 bushals last week. The contract stock at Chmn;fro
fell off 236,000 bushels, making the total 2,308,000 bushels,
arainst 3,836,000 bushels a vear ago, The total stocks at
Chicago decreased 482,000 bushels, and they are now 6,-




Jan 31 1914.]

year. In France the weather has been remarkably cold,
with beavy freezing, so that damage is feared where there is
no snow. Also native supplies are light and inerpased
buying of foreign wheat ot higher prices has been a featuro
of the French trade. In Germany, too, the weather has
been savers, and as the snow covering 18 unsatisfactory,
there is much fanre that damage may be done to the crop.
The offéet of this has been Lo eause larger buy-
il of [loreign  wheat by Germany. The eold
in  Roumanis is jntonse and  areivals  ak  the
ports are small, Some damage is reported in Hungary by
severa cold weather. Tistimates of the Argenting crop are
being reduced and offerings are small. Last weele the
Argentine ghipments, by he wiy, wero only 848,000 bughels,
againkt 2,464,000 bushels i the same week last year. On
the ofther hand, Continental’ markets lave latferly besn
somewhat easier, owing to increased offerings from Russia.
Fixport limits are said to he some two cents under present
American quotations. Still, fhe tone has been firm, with
some unfavorable erop reports from Ausiralin and India,
To-day, prices r,;;._mdcg‘ a, little, thén rallied. 'There is said
to he considerable snow in the winter-wheat section east of
the Missouri River. A predicted cold wave turned out to be
less sovers than was expected.
DAILY OLOBING PRICES OF WHEAT FUTUREN IN NEW YORK.
Sat, Mon. Tues. Wed. Thurs, Fri,
== CIE 10034 LX) Le 1004 100 100} 8
i 10035 1005 1007 1004 1006357 !
July delivery (n elevatoro__ " ""2"07%¢ 074y 073 a7i¢ p7ii 0718
DAILY CLOSING DPRICES OF WHEAT FUTURES IN CHICAGO.
Sat, Mon. Tu Wed. Thirs. Fri.
May delivery in elevator. . ___.cts. 9415 0 AN 0377 034 03¢
July dellvery Inelovitoe _._.____ 801{ 8847 RE1C Bol{ 8034 B8
Indian corn has advanced on lighter offerings, decreased
rcecl]l'lt.‘s and covering of shorts. The weather over the corn
belb hag been too mild for shelling or marketinge. Supplies
in_the sample markef at Chicago have been light, Cash
rices have been noticeably firm. The world’s shipments
ave dropped to 2,123,000 bushels, agamst 3,528,000 in the
previous week and 5,843,000 in the same wesk last year.
The werease in the world's supplies for the week was only
about & third as large as during the same wek last year,
1. 6., 580,000 busghals, against 1,715,000 in the same week of
1913. BEarly in the week, on the other hand, selling by the
country was larger and the cash demand at no time has been
very insistent. Loeal stocks at Clicago increased 1067,-
000 bushels and arve now 8,306,000 bushels, against 2,-
326,000 a year ago, The confract stock at Chieago
has risen to 2,226,000 bushels, against 197,000 a year ago.
Argentina erop news hag been bearish, though its shipments
of late have not been large, the tofal last week, in faot, being
only 1,216,000 bushels, against 1,965,000 in the provious
weok and 8,247,000 in the same week last year. The Argen-
tina advices, however, are that the weather has been very
favorable for corn and that new offerings arve liberal, Im-
portations of Argentina corn are steadily inéreasing, It is
stated that the Corn Produets Refining Co. has importad
sinee bhe new tariff want into offect something like 3,000,000
bushels. New York firms are becoming prominent in the
corn trade once more. Up to Jan. 24 importations from
Argentina mostly at New York have been 6,684,000 bushels.
This is since the tuariff went into effect on Oct. 3. Also
Kaffic corn for feading to live stoek is being imported from
India. under the new lariff. It is being shipped in some
cases to Buffalo and thore undersells domestic corn from
Kansas City. To-doy the markel declined in sympathy
with lower prices abroad. Big interests in Chicago wera
selling heavily. Cold weather at the West bids fair to cause
increased shalling and marketing.
DAILY OLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
i Mon, Tues. Wed, Thurs. Kri.
] O . 10, Dok ol - nomin.
ORN FUTURES IN CHICAG
at. Mo, Tuexo Wed., Thurs. Fri.
May delivery bn elevator G0l 0O 071 0624 0Ly
July delivery In glevator. e ol 653 g GOE 601
Oals early 1 the week were inelined to he wealk, owing to
the fact that a cargo of Argoentine pats was sold last Tuesday
abt Galveston. This caused selling in Chicago. The con-
tract stocle at Chicago, too, 15 3,243,000 bushels, agzamst
335,000 a yedar ngo. The total stock there is 10,830,000
_hu.'-:t]‘mls, against 2 977,000 st this time in 1913, But later
in the weel 1t was o ditferent story. Prices advanced, then
i sympathy with the rise in corn: The eash demand was
fair. SHilli6 must be confessed that oats have developed no
striking features on their own account. After all, thoy
have been a rather pale roflex of other prain markets, The
stock in American markets is still large, bemg somo 47,-
124,000 bushels, or 25,000,000 larger than a vear ago and
nearly that much larger than af this time in 1012, g0 that
there is apparently no great danger ol any searcity of oats.
To-day, prices de¢lined on a lair amount of selling
DALLY OLOBING PRICES OF OATS IN NEW YORK.
Sal. Mon: Thic Wed. — Thurs.
Stnugu.r;t};ru___,-.-_cta.-}? -t _|,”,vr_,}r; 44 6 ~15 ,;r!li;;.z{, .;,“?;,if 4
NBAILY CLOING FRICKS OF DALY SO0 tna I e (e
Sat  Mon, Tues, Wed. Thurs.
May dollvery lielovatar. . __ eta. 2015 808  30% 320% 301
July delivery in elevator 303 3085 30)5 Bha; 393
The following are closing quotations:
52083 10 S
e i 83
1% 006 % 00| R e e
- 42 ? 4 35| Kansas elears, sachs.
SSé

No: 2 rpds e oeca
Muy dolivery in o
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DAILY CLOSING PRICES O

_.._
X

o

Ay
=

2
L=

(=]

sama e,
e

e
i

oo

THE CHRONICLE

413,000 bushels, against 7,629,000 bushels at this time last ]

GRAIN.
| Gorn, per hushal—
NO. 2mixed. . ...
Nu, 2 yellow -
N3 yallow
Argd

Wheat, per bushicl—f; o. b.
N Sprl

N, Hprir
Lt

Onws, por bushel, oew—
andards

! Wi . 67 4
| Burloy Wi B87@Ss0
. The gtatements of the movement of hreadstuffs to market
indicatad below nra prepared by us from Fipures collected by
tha New York Produce Exclhange, The reveipts ot Western
lake and river ports for the weele ending lnst Saturday and
smee Augnst 1 for ench of the lasb three years have been:

Recetpin ot Whsat, Car, Onts, Hurley, Rye,

1 by 60 s,
l',_l]l_ll'll Gl 0
451,000 LA

In_l]:m| 6,000
522,000 BaE U0

0 105, | Btarlh
J00 2.t
SO0
M50
Qi
00,000

50 He, LAl
) 1,719,000 I
L3001
a4, 000!
821,060

DUl .. |
Ao rienpalis,|
Tolado

S62,000

160,000

13,000 1,000
70,000)
61,000

234,000/

235.004( |

000 W l,’.‘lm,{iﬂ!ii 210,000

OO0 4,670,0G0) 25040000 278,000

0,767,065, 2,740, 748) I.Li‘li\“,,ﬁlﬂi 157,877

w
Hume wk,

Sines .lr-:g: 1 | | | |
191314 . | 10,043,000/ 205,450,000/ 122,025,000 132,020,000/60,
101314 _|'D 44, 000/111,051,228 143,404,048/ 0
1911-12__ | 50430040 173,753.1 BO.O0D, 587148
Total reeeipts of flour and grain at the seaboard ports for
the week ended Jan. 24 1914 follow:
Flour, I Tt Corme,
J buah,

573,000
31,000

¢ D5,058.411

Barlry,

Bush.
4,000
16,000

e,
hueh. ohxly,
345,000
100,000
47,0400
201,000
78,000
45,000

Reeetpes ar—
Now York e
1,000
Portland, Me
Prtlndeiniila 33,000
A0, 0040 8,000

133,000

41,000
Galvieston. 15,000 1,000
Koblle. .. T
20,000 11,000
436,000 o

Faliiax - . 80,000

144,000
1012000

HH) 746,000
34,000 2190,000

54,000
243000

B1.000
255,000

Total week 1014.. 404,000 1,633,000
Blnok Jin. 1 1014, C1LOGE000 10,105,000
Wek 1013, ..c.c 454,000 2,708,000
Hince Jan. 1 1013 21,762,000 15,500,400

* Hecelpts do not Inelude graln passing through New Orleans for forelgn ports
on throngh billy of lading,

The exports from the saveral seaboard ports for the
ending Jan. 24 are shown in the annexed statement:
Whaat, Carn,  Flour, (Jiee, Ry, ‘Harley,

bexh, buish, Llils, biish. Tiehs  DUENL
610,100 71,205 IBR1Z L 255428
170,000 11,000 47,000 arhi
478,323 10,670 50809
380,000 23,000 25,0iM 77000
501,030 10,768 130 17,143
40,000 9,000 0
40,000 4,000
= 3l B0, Q0

oY 4,557
Aas.000 05,000
Uallfax. . Cooooo (BO000

Total week_-- 2,800,352 143,274 200,045 320,051 J43 AR 425
Weelc 1008, .. 4,310,070 2,200,500 253,327 571,070 42,887 705,200
The destination of these exports for the week and
July 1 1913 was as below:
Floitfe———
Sincs
Week Jiily 1
Eepares for week and Jier, 24, 1913,
sfpes Syly 1 10— A bhlx, B, L,
United Kingdom: .. 103,510 3,418 1,710,166 62,140,157
Contleent_ .- 10458 1,740,688 1,118,186 63, 288 00
Bow. & Cent. Amer. 20 4005 12,000 036,019
Weat Indley. . ooz 32,204 84,427
Lrit. Nor.Am. Cals, 200
Other Countries. .. 27,028

Total. o ocoooe o 2200,045 7,060,251 2,800,353 126530,004 2. 216,085
Total 101213 3,827 0,200,044 4,310,070 102778,403 2,200,500 0,205,050
The world's ghipments of wheat and corn for the week
anding Jan: 24 1014 and sines July 1 1913 and 1912 are shown
¢ s 2 3
in the following:

week

Py,
Erporis from— Biaxh,
Neéw Xork

Fortlaml, Me.
Boston. - .-
Philadelphis -
Baltmore. .
Now Orleaha.
Newnark, News.
Cinlveaton ...
Mobtie. ..

17,008
61,000

A2
13,000

30,600

195,000

6,078
3,568
since

Curn

Week
Jin 28,
(AT
95,197

Bince
Jutg 1
1914,
btidh.
302,450

1,002,100
70,042 A
159,637 00,461 24,700

Corn.
101814,

1 Whsitt. |
1912-13. |

Week
Wlan, 24,

1012-13,

Srce
iy 1.

Erports, 1015-14.

Siney
Sty 1.

Since
July 1.

Btithels, | yanidy. | Hiskels. | Bushels,
North Amer, |4, 05 00 182,026,000 162,818,000 192,000 0430000 5.805,000
Towstn . - ..|1,404,000) 04,358,000/ 70,747,000 77,000 8,744.0001 8,177,000
Danabo oo .| GE0,000 32,436,000/ 103,001 ﬁ:;s_u.m! Iﬁ.lﬂ?.{)r]{jl 1,010,000
Argentinn _ | BA5 0007 14,542.0000 38,538 000, 1,216,000 124,049,000 16,482,000
Amrtridla L0 SA4,000 14,1085 000 ! i T
India - . 392.000] 254230000 11,162.000| = o=

Oth. n-:uul\[\*'.;l ]ﬂ‘)_‘l’_l{i; 5,314,000/ 5'"""""'””i o _'r | S

JU04,000.361,404,000'2,1 '.!-'i,l'l".ll'll 150, 458,000! 155,351,000

‘ Week r
Jen 24,

July 1,

|
Since |
|
|
|

[ an.‘.u‘l,| Bushels.
181

Total .._.112 1!1;2:.1{:(;'_3
The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Cor.,

Linfiod

United |
Kingdam .| Contisent,

|
Kingdum, l n',':.'urlmnl.'l Total, Totad.

Huxhelr.

Brusholy. | Bushelx, | Bushels, | Rurhily, l Bushely,

L 41 F m,z-u,nnn;u.nnn'nnn;'ia L0000 4,380,000 7,795,000 12,164 000
< A7 10747 16,500,000/ 16,680,000/ 33,480,000 5,466,000 5,900,000/ 14300000
- 25 1018_ 116,000,000 16,5 0, 132 OO0 B, 1060,0000 17, 723000 25,553 000
2T 12 _I’_{ﬂ_l'.!ﬂ_l'jr]ﬂ- TR N7 NETHN 4 MPAnnt Raasnonaal anT | g
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[Vor. xcvial.

The visible supply of grain, comprising the stocksin
granary at principal points of aceumulation at lake and
seaboard ports Jan. 24 1914 was as follows:

UNITED STATES GRAIN STOCKS.
Amer, Bonded Awier, Amer, Bonded Amer.
Wheat, Whent, Corn,  Oals.  Gats,

I'n Thousands— besh.  bush.  bush,  buxh,  bush,
New Yorkeoo . _...- 1,873 ] 080 411

o Afloat. . e -

20
278
406
520
440
1,407

Amer. Bonded
Rye. Barley. Barlay,
bush. bush. bush,
d.- 163 265
<&, 13 -
oh 31
133 B 15
1938 —
New Orleans. g
Galveaton ...
Buflfalo

035
S0

367
“264
8,107
250
153
273
312

Milwnukes .o ..
Dulath ...

4 afloat. .
Minneapolls . _ .
Bt. Louls.___
Knnpsaa Clty.
e S
Indianapolla -
Omahn

Total Jan. 2% 1014..01,053
Total Jan, 17 1004, 62,401 & 802 15
Total Jan, 25 1013..05,010 4,195
CANADIAN
Canadtan Bonded
Wheat, Whdal, Corls, ats,
dush. Bush.  bush,
= 17 [ifis )
=T 4,056
2442

8,004 1
2,201
1,645
Canmdian  Bonded
(s,
Duxh,

Capadion
Ry, Barley.
Ousk, Bush.
24

It

Bonded
Barley.
tridafi.

I'n Thausands—
Montreal.s . —sas oo S
Fi, Willlam & Pt Arth 10, e

Y o

AL
Other Canadinn

Total Jan, 24 1014, 24,116
Toral Jan, 17 1614, 26,040
Totul Jan. 25 1003..22,100

462
A4

= = 45

Ronded
ey, ¢, Barley.
buigh,; B bush,
8,658 5013
14,370 ..

Banded

Wheat, Corn, 91f,
In Thouwsands— bugh, bush. bush, bush,

Amerloan oo ocaas oo 1,053 8,004 15,600 24,922

Canadian - C--i <. <24,118 oo 17

Randed
Hurley,
Bish.

Wheat.

Total Jan. 24 1914 85,700
Total Jaw. 17 1914__88,637
Total Jan, 25 1913. 87,125

1,564
7,120

237

5078
5611

5 18,351 9,180

THE DRY GOODS TRADE.
New York, Friday Night, Jan, 30 1914.

Conditions in the dry goods trade eontinue to improve in
sympathy with the goneral change for the better in business
gentiment which has taken place since the first of the year,
While there is only & moderate increase in the voluma of
sales, the outlook is app:u'enl.l_\‘.' bright. Buyers are disap-
pointed over the firmness of prices, but are beginning to re-
gard them as staple and are placing a better business for for-
ward account. Manufacturers are in full control of the price
situation, as there has been no surplus produetion during the
past year nnd stocks are at low levels in all quarters.  Al-
though mills are following a conservative poliey by turning
oul goods only against actual bookings, they have sufficient
business in sight to ensure active operations for several
months. Manufacturers are go far from having any thought
of reducing prices that they are avoiding booking up too
heavily at eurrent levels. Mannfacturers are beginning to
believe that too great an allowance was made for inereased
foreign competition when opening new lines, and that, in
view of the firm raw material situstion, much business whieh
was accepled al opening prices will prove unprofitable as
the time for delivery uprroach@s. This applies particularly
to cotton napped goods, blankets, flannels and woolen serges,
upon which advance bookings at the opening were vary
heavy, owing to the attractive values. Both buyers and
manufacturers are beginning to feel that the decline in cotton
i5 over and that gpot cotton will not sell mueh, if at all, below
present levels.  Spinners lay much stress upon the fact that
the present market r\uutaf.i:ms mean nothing to them in buy-
ing the staple, as they are compelled to pay mueh higher
prices than quoted in order to obtain elean, white cotton of
a good grade, particularly such as is needed for spinning fine
yarns.

tinues quiet. Moderate sales of light-weight sheetings have
been reported for Red Sea aceount, but in other quarters
demand is slack. Austrian, Belginn and Italian manufactur-
ers are offering goods at Mediterranean ports at much lower
Frit:es than ours and are zetting a good portion of the business.

teports from China state that stoeks are amvle for the pres-
ent, and ag mills still have much goods to ship to that markoet
on old orders, it is not likely that there will be any new busi-
ness while prices continue at present lavels,

DOMESTIC COTTON GOODS.—Tha exports of cotton
‘goods from this ]mrt. for the week ending Jan. 24 were 6,762
packages, valued at $418,862, their destination being to the
points specified in the table below:

New York to Jan, 24— I'l'r:t:!c.i

e L

1o

4
656
10

i e e B = S0 S 0E

=

G54
1,054
61
126
603
2,377
5,727

(=

Houth Amorica. .-
Other countries

[ =

Skt dmp—=ly
&

o
=3
=
o
==
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Prices in this market aro still too high to encourage |
a restuumption of export buying and business as a result con= !

The value of these New York exports sines Jan, 1 has been
$1,706,907 in 1914, against 3‘3,‘341{,89«1 in 1913,

The fendeney of prices on most lines |}f staple cotton goods
continues npward and buyers are meeting the situation by
placing better orders for future delivery. Many lines have
been placed on a firmer basis during the week, and an active
spot demand has greatly reduced immediate supplies, par-
tieularly of bleached goods. Many new orders have been
received for napped goods, but it is feared that a number
of the contracts placed so far are going to prove disappoint-
ing from the standpoint of profit when delivery falls due,
owing to steadily increasing manufacturing costs. The firm-
ness of manufacturers is a soures of mueh annoyance to buy-
ers, who expected to place future business af mueh lower
levels, but in view of the searcity ol supplies and urgent need
of goods, they cannot alford to wait any longer. While
both manufacturers and jobbers are closely watching the
course of prices for yarn and raw material, quite a good ad-
vance husiness has been quietly placed where prices are bp-
lisved to have been firmly established. Print eloths, gray
goods and other convertibles have worked into a stronger
position as a direct result of the firmness displayed in cot-
tori yarns. Both spinners and dealers state that they eannot
see any possibility of lower prices on popular counts of yarns,
and look for a firmer market from now on. Spinners eom-
plain that they are having to pay prices much in excess of
market quotations for fine, clean grades of staple cotton,
and that present prices for man ¥ grades ofyarns are not very
profitable.  Gray goods, 38 i-ineh standard, ave quoted at
514 to H5%4e.

WOOLEN GO0DS.—Openings of fall lines of dress goods
are slow, and such ns have been shown are priced at ahout
last season’s levels., Several large eorporation lines are
lcnown to ho ready, hut the agents are holding back in naming
prices. It is thought that there will not be any radical re-
duetion in prices made at the opening, as values so far named
on imported lines are not as low as expected.  The H, B.
Claflin Co. reports a good demand for rafines, in both designs
as well as plaids, and are placing these goods as rapidly as
received from the mills. Re-order business for spring is
quite netive and some inquiries for additional goods are being
turned down, owing to the well-sold eondition of mills. 1In
men's wear the heavy initial buying of serges for fall 1914,
owing to the attenctively low opening prices, has resulled in
a slight upward revision on soma lines. Manufacturers
realizo that they were too radical in their price eutbing and
that they have less to Fear from imported lines than they had
expected. This is eausing some hesitancy on the part of mill
agents in naming opening prices on new lines of worstod mix-
turrl:s, upon which sharp reductions were expected by the
trade,

FORBEIGN DRY GOODS.—Thera is no change Lo report
in the linen situation, demand continuing equal to supplios,
while prices are firm and all departments of the frade are
busily engaged in meeting their oblizations. Novelty dress
linens are going to be made a feature during the coming
spring and summer, and many new lines are being shown.
This is due to the trend of style during the past two seasons,
whieh has shown a prefercnee for faney ¢otton goods, these
being more ada >tu.bl[e to the draping effects in eurrent styles
than the stiffer linen dress fabries.  or this reason so-called
linen crepes and brocaded damasks are vary popular among
cutters-up for the coming season. Crashes and staple
hnusuhoh‘l goods continue in a sold-up condition and stoeks
of these are held at low levels by tha slow arrivals from abroad.
Burlaps, influenced by lower eableg from Caleutta, and quist
demand, continue to rule easy. A8 large buyers are out of
the market, sales for the most part are confined tosmall lots.
Light-weights are quoted at 4.75¢. to He. and heayy-weights
at be.

Importations & Warehouse Withdrawals of Dry Goods,

B ST i for the Week and Since Jan, 1.
Imports Entered for Consumpt on far.the o
Jan. 24 1914, 110914,
Pkys. Vil Valug,

rafiqg
535,

f.?l'ﬂ‘ltun 1,186,
Silk 1 Tk
Flax caeoaaas 430,157
Miscollaneous 401,178

Total 1014 11,800 3,175,852
Total 1914 13358 2.530,210

; Warchr;usc Withdrawals Thrown Up
oy v 250, 10 3232308
Clutton 260,56 1,130,085
Sl 14 140,372 11 540,100
ax 02 ALLE 2,12 524,928
Miscellaneous _ ‘ 002 096,963
‘ 27,351 6,132,658
0,663 12,761,831
i,
34,14

Stnea Jan.
Pkya,

M :wuf‘? cturss of— 930

2,220
JST a0

4,075,207
2,036,422
1,612,172
1,808,675

12,761,831,
11,006,007

Market,

Total withdrawals.
Entered for consumption.

Total marketed 1014
Total marketed 1913

Imports Entered for
Muapufnctures of—

==11,800
--15.925

9
21,28)
AL 74014 18,804,480

1
1
-- 4026 9
1
1
1

10,564 31107.065 64147 13,028,476
Warehouse During Same Period.

680 1,832
:: %.;g 788,144
2/082 500,523
5,450 479,740

3,476,127
12,761,831

16,247,058
13,20 854

Total
Entered for consumption

Total importa 1914
Total Imports 1913
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News ltems.

Antigo, Langlade County, Wis.—Fleclion on Commis-
sion Government.—An eleetion will be held Feb. 3, it is stated,
to submit to the voters the question of establishing a com-
mission form of government.

Chicago-Morgan Park, Ill.—Annexation FBleclion.—An
clection will be held in Chicago April 7 and in Morgan Park
April 21 on the guestion of annexation. This proposition
was approved by the voters of both places on Apr. 4 1911,
but the eourts declared the plan invalid. See V. 94, p. 1777.

Clear Lake, Cerro Gordo County, Iowa.—Commission
(Government Defeated —The question of establishing a commis-
sion form of povernment was defeated, reports state, at the
election held Jan. 14 by a vote of 80 “for'" to 205 “against."

Detroit, Mich.—Supreme Courl Decision  Concerning
Charter Amendments,—See item below under “*Michigan.”*

Fond du Lac, Wis.—Election pn Commission Governmenl.
—Raports stafo that an election will be held Mareh 23 to
vote on the question of establishing a commission form of
government.

Highland Park, Wayne County, Mich.—Correction.—
We have receivad the following latter from Kissel, Kinnicutt
& Co., explaining the reasons for their refusal to accepl The
818,000 G-year fire-department and $25,000 20-year public-
works-site bonds:

Chicago, Jan., 28 1914.
“Commeriial and Financial Clironicle,"

The William B. Dana f.'uruprmzirr LR
afreels, Ve ork.

Front; Pine and De Peyster
Dear Sirs—Relerring o notieo in the "S[.’ll-l'.b[ll'lﬂ City"" Department of
your issug of Jan. 24, under * Highland Parkc, Wayne County, Mich,,” ap-
yets an I that the bonds were refused on the grounds that we understood

hat all the bonds wera for six years Instead of only: o part: It Is true that

we bid for these bonds under the Impression that all the bonds were for
twenty years, and nob part of Lhem for six years, a8 was the éase,  Finding
Oub later that part of them were for o short poriod, wa telegraphod with-
drawal of the bid some sevien or glght hours betors the hids weee opened.
Our bid should, therefore, have been returned unopened and unread.  The
committes, however, opened the bid and ootified us that the bonds hid been
awarded to us, and we refused them on thie groinds mentioned,
Viry truly vours,
KISSEL, KINNICUTT & 0O.

Towa.—Blue Sky Law Upheld.—In a decision handed down
Jan. 17 Judge Smith MePherson of the Federal Court up-
holds the validity of the law passed by the Iast Legislatura
to provide for the regulation and supervision of investment
companies (V. 97, p. 63). 'The law was attacked by the
Wni. R. Compton Co. and others. Judge MePherson says:

1 sea no océasion to express my views as to this statute under the State
eonstitution, although I believe it pot to be in conflict with the State con-
stitution, As to the United States Constitution, Ib spems to s that the
aotice case s more of an acidende question than a practical one.

Lradl to find aoy uneonstitutional elassification, nor do I find any burden
but what of like kind have been uphield in many other business transactions,
both Inter-State and wholly within the State.  Frauds and rascality in
deallng with stocks and bonds are known to all.  Whother such ¢an bo sup-
Bn.-r;-em_l Is not known. And It may be sald that honest transactions will

o pravented, [0 so, they can and will be remadlied,
Adop-

tion of Tax Amendment.—The suit brought by G. G. Speer
to prevent Governor MeCreary from proclaiming the adop-
tion of the tax amendment approved by the voters on Nov, 4
was deeidad Jan. 14 by the Court of Appeals, which affirms
the injunction granted by Circuit Judge Stout in the State
Riscal Court on Dec. 15. V. 97, p. 1837. The amendment
refarred to and the eonviet labor amendment also adopled
on Nov. 4 wera not advertised until 00 days before the elee-
tion, while the constitution in Seetion 257 requires that the
last advertisement of a proposed constifutional amendment
to he voted on shall be not less than ninety days before tho
day of the election,

Tha contention was made that as a result of the discussion
of the oversight, the eloetion received more widespread ad-
vertisement than it otherwise would,but the court did not
assent to this argument, declaring that some peopla might
have been led into the belief that the election would ba void
anyway, and that the faet that ouly about 100,000 persons
out of 400,000 voted on if, did not bear out the argument
that the eleetion was sufficiently advertisad.

The Lounigville ‘'Courior-fournal™ points ouf that *‘no
contest was made of the election on the conviet labor ques-
tion; hence no deeision covering the question was handed
down by the court. However, the same question is in-
volved, and it is the opinion of Attorney-General Gar-
et that the effect of the decision on the tax question will
be to nullify the vote on this proposition. Whether Gover-
nor MeCreary could proclaim the passage of the conviet
amendment in the absence of a decision to the confrary has
not beon aseertained.  Mr, Garnell holds that since no elee-
tion has been deelared by the decision, another election ean
be held in 1915 instead of having to wait until 1918, as would
liave been tha case had the amendment been defeated by
the votes of the peoplo.

King County (P. 0. Seattle), Wash,—Rehearing Denied
In Courl-House Bond Case~—The State Supreme Courf has
denied a re-hearing of the suit attacking the validity of the
£050,000 court-house bonds. The bonds were declared
valid on Dee. 6, as stated in V., 07, p. 1761.

Lawrence, Kan.—FElection on Purchase of Waler Works.—
The question of purchasing the water plant for $197,500 will

Kentucky.—(overnor Restrained from Pronlrximing

be voted upon on March 10, according to a Topeka news-
paper.

McPherson, Kan.—Commission Government Adopled.—
The question of establishing a eommission form of govern-
ment carried, it is stated, at the election held Jan. 12.

Michigan.—'Blue Sky'' Law Declared Unconstitulional.—
United States Judges Denison and Sessions of Grand Rapids,
and Tuttle of Detroit, in an opinion filed recently, declare
unconstitutional the Michigan “Blue Sky Law.” The
opinion Eays in part:

Wa talke judicial notlee of the common understanding thatthis “"Blue
Bky Law®” was intended, as s said by the Attorney-General, “to stop the
salo of stoclk in fly-by-night concerns, visionary ofl wells, distant gold
mines and other Uke fraaduient axploitations.” I just this inteat had been
carcied (nto offeet by the Act as passed, these cases would not be here: but
seriting of the Inw discloses additional and very different offects. 1t Is
nob- confined to corporations, bit covers partnérships fssuing, and indi-
viduals dealing In, securities; It does not relate along to stocks, bt as well
to bonds, mortgages and promissory notes; it is not Hmited to investment
companies, as that term would ordinarily be defined, but extends the
definitlon so that it may include most of the private corporations and
partnerships in the United States; 1t does not cover fraudulent securivies
merely, but reaches and prohiblts the sale of securities that are honest,
yalicl and gaf t does nob simply protect the ur ry citlzen sgainst
fravdalent ni ading, but (6 provents the esp 1 Invester from
deliberately assisting an enterprise which he thinks glves sufficlent promiso
of gain to 0ffset the risk of loss, or which, from motives of pride, sympathy
or charity, he is willing to aid, notwithstanding a probability that his
investment will prova unprofitabla;  OF course not aIiJ of these results al-
ways follow; but they always may, and somotimes will, Take concrete
Instanees. A merchandlzing  partnership cannot  borrow additiopal
eapital from its hooie bankers on long-time notes (aver nine months) unless
the Commission approves, If n timbor company Is insolvent, no one can
deal in it first mortgage or underlying bonds, though these bonds are
porfectly good, are oot in defanle and not lkely to be; nor can the Commis-
glon permit such dealing IF it would. A successtful automobile or furniture

1y may not increase and sell 8 capital stock, save by the Conunls-
slon’s approval, anil If such a ipany has not been: successful and the
Commission thinks it Js not likely to be, the company must liguidate—it
will not ba permitted to get new capital.,  1f a company . Is organized to
mako and sell o pew igvention, and if the Commission thinks the enteérprise
will not suceeod, l.hl-ir'tock may not basold, even to sldlled bankers who hive
investiented thoroughly snd still desire to buy,. If, through local pride
or In tho effort to save an existing investment oe for any indirect beoeflt
to come, the citlzens of a town wish to take stockk or bonds in & loeal com-
pany, thouel knowing they are lkely to lose thelr Investment, and belng
willing to take the chance, yet they may not; this law. forbids.

The genecnlly laudable and remedinl purposes of the Act are to be gran-
tecd: but In endesvoring to make it so nll-embracing as they thought wise,
s draftsmin, as we are foreed to conetude, disresnrdad fundamental Homi-
tations Imposesd b!)‘ the Federn! Constitution. We reach this result full
recognizing therufe ., . . that . . . 6 court must not mnkae such
o declston on any evenly balanced or donbiful considertions, but must
be clearly sabisfied of the law’s Invalldity; and we procesd to state the
reasons which compell our copclusions.

Lack of space prevents our publishing at this fime the
reasons stated by the Court. Caldwell, Masslich & Reed,
who as counsel for the Investment Bankers' Associafion,
directed and argued the suit attacking the Michigan “Blue
Blky'" Law made this statement with reforence to the decision:
“It is hardly necessary to comment on this sound and
sweeping opinion in which the three judges concurred. lis
condemnation ineludes the wholo plan of the so-called Kansas
blua sky idea which has been followed in many States,
notably Arkansas, Oregon, Iowa, North and South Dakota,
West Virginia, Missouri and Vermont, and in a modified
form in Ohio. Attorney-Gengral Fellows has expressed his
intention of appealing from this decision, but has not as yet
done s0. * We believe the deeision will be snstained, and also
that it will be followed in other courts, State and Federal.
But regardless of this, the actual experience already hadin
the attempted enforcament of these laws, and a more general
appreciation of their real meaning and effect, have made
cortain their early repeal or amendment in many of the
Btates affected. The Association has tried on all oceasions
to make plain its desire to co-operato in urging and enforein
adequate laws to prevent fraud in the issuance or sale o
seeurities. This decision limits the field of such legislation,
and points the way toward making it valid and effectual .

Supreme Court Uphalds Verdier Home Rule Bill.—The
“Vardier Home Rule Bill,” printed in foll in the “Chron-
jala™ of April 12 1913, page 1107, was held to beo valid
Jan. 23 in an opinion by Justice I, L. Brooke, which was con-
curred in by all the justices sitting with the exception of
Chief Justice MeAlvay, who dissents. The Courf holds
that the amendments to the charter of the City of Detroif
approved by the votars April 4 1913, increasing thab eify’s
borrowing eapacity and authorizing a bond issue of 52,000,000
by the Water Boarg], “constitute lawiul municipal action
under yalid provisions of the so-called Verdier Act."
Whether the other two amendments approved April 4, af-
fecting civil service and providing for the municipal owner-
ship and operation of street railways, contravena any con-
stitufional provigions, is not decided. That question, says
Justice Brooke, *‘was distinetly reserved by the Wayne
Cireuit: Court, and I am of the opinion thatl it ghould rest
in’' abeyance until in proper proceeding it is detormined.”

The elause in the Act providing that it should take effect
immediately was the subject of divided opinions by the
Justices. The majority held it to be valid, because in this
particular Act it was not shown that it was not immediately
nocessary. Chief Justice MeAlvay declared that the whole
bill to be uneonstifutional, beeause the Logislature gave it
immediate effect. Justices Brooke, Moors, Steere and
Stone deelared that in some instances tho courts might have
the power of review on this question, bul Justices Ostrander
and Bird refused to go this far, elaiming immediate effect
is purely a legislative question. Justice Kuhn did not sit
in the case becanse, as Attorney-Cieneral, he gave an opin-
ion that immediate effect may be given to any bill by the
Legislature to preserve peace, health or safety.
¢ After discussing the immediate-effect clause,
I Brooke says:

Justice
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E It l5 eloap ol i any ovent the Act (if otherwise unobjuctionable) |
would becomd o valld enaciuen after the cxpiration of 90 days Mrom
thw date of adjouronnt,  In thy easo nb bar i s contendod that the Act
sl f8 anconstitecionsl foe certain enumornted reasons, ancd it par-
tth'.ulzu:l;- g r:.;‘u il rn--!i.n: talcen thorminder by the Clty of Detr
L PR nvisiieds
f.i Lot the Ack peoyides: Pirst, & reatrlotion Mpon eltlos, lHmiting
belt debl-contirnsting paoy o 8% of the S0 valne of ail property.
lom o mondatory, under £ 200 Arbe 8, of Lthe eonstiiin-
ol of ralsiog oF lo fng a bond Hult aleendy fixed.,
Lt 3 I by thecity within the limitation
arliee part of thesectioh.  Third.
of the hond limit of any eity oftener
o upon any single ocenslon.
soitlon witleh does not fall falrly
ity uniler the constitution, Al three of
ily reatrictions on tho powers af citles to boreow

of thv
an Inblbitio
than once e

Bo far, 1 ean iy
within the feld o
theso provisians g
money and contract fobits.

Tliitn corn e the fallowing provision: * When
ar opecntoany pubife ol i
borraw | f oan iho
Bl nssissesl valoe of a1l bl
CLLY Ty also, for Ch e purposeor s
therefor hevond the pemoeral 16

Wy &y

IT thiaz provision wuas Intended to conler upon tho cliles tha right (o
Issue bonds to tho extent of 295 of the pssessed valuntion in exiess of tho
goneral bond ik, 16 (s eléacly Invalitk iEsald bonds are to be considerod as o
debt of eity. ‘Thorecun be but one aniversal bond i,

Clonsly o5 a restrictlon upon the boreowing power within the llm-
ftation, how should this provislon be regarded ® T am eleasly af opt
that It s Invalil, I Leglslatura is required to fix o genoeal limitation
upon the dahtceetting pleht of cltles, bub it cannot pareel ot the horrowing
power amune various munleipal purposes.  Within the general lmltation,
the munléinality 1s clothod with power to determine for itsell, aceording Lo
thu_lmi-.i::rllr:lui presonted, how much 1€ will expend upon each of [ty mupicipal
actlvities.

Dioes tHe [nvilicity of thiz provision affoct the sntivs Act? 1 think not.
There stil remiins an entirely valld resteiction upon the debt-creating
poywer, both as to antount and as to the method of Inerease.

At the munleipal eleetion hold on April 7. 1913, four separcate charter
Amendments wica vored upon sued carrlicl by Iieee mujorities.,

Firaty Inveensing the bond limit from 2945 1o A% of the neseasnd value of
all property In thie city.  (In this Increase 1 to bée Ineluded all bonds [ssued
by the Beard of Water Commissioners;)

Sedond: Tnoedaing tha Water Doard Bonded debe.

Third: Attecting elvil sorvieo.

Fourhe Providing for the munlelpal ownership: and operation of streot

a city Is suthorized to acqulea
L iy, foe the purpese of acquiring tho AITILE,
It of the ¢ 0 0 8UM not to 1285 of

I and personal prapecty of the o and the
s mor bonds
edness presceibed by

ity

iiniring such 1J!.i|'|ti\_'].
it of bondoed Indebe

W Lo the first two.of the amendments, I am of opinion
that thele lesality cannot bo questloned, . They constitnte lawlal muntoel-
pal actlon under valld provisions of tho so-callsd Veediee Act.

Whether ihe amendments niamber theee and four contravene nny con-
stitutionn] provisions Is not determined, That guestion was distinetly
resorvid by the Wasne Clrealt Court and T am of oplnlon that it should
restin abicyance until in propes proceesding {6 15 et ermind .

16 I= contoiited on behall of eomplainant that the bill Iy question was not
printed ns requived by See. 22, Art. 5, of the constlitution. 1 have examined
this questlan nnd am’of opinion that unanimous conelusion of clreuit mlzes
Upan this tolnt (4 correct,  Referenas is had to the opinion of Judge Tally,
which will be found printed at largo In the record .

The decron dismissing the bill of complaint is affiemed ;

Jugtices Mooro, Steere and Stone concurred in Justice
Brooke's opinion in the main as follows:

[ ogree in the maln with what s sald by Justice Brooke, but T do not agseo
with his canclusion as to the effeer of the 2% provision. I think it clear
that the limltation of S5 s for general municipal purposes, I a city
acqulees a publie utllity or nequires public utilities, it may tor that purpose
Issue bontds not m;uwlﬁmg in nmonnt 2% of the assessod valuation of elty.

It may not Issue bonds exeoodine In amount 225 of the assessed valnation of

elty to nequlee nny or all publle utilities. It power in this direction is
Limited to an issue of bonds not oxcesding 297 of nssessod yaluation,  The
total bonded debs Cor which the ity s Hable enn in no case excoed 109, of
the assessed valuntion of eity.  This in my fudement 5 the meaninge of tho
Inw, and with this meaning the law s valld. The Leglalature has power
to restriet the limit of bonded indebtedness Ineurred in'sequiring or in cro-
ablng public ntilites,

New York State.—Fonds Listsd.—The $51,000,000 41497
50-year gold eoupon Canal and highway bonds sold on
Jan. 21 (V. 98, p. 324) have heen admitted to the list of the
New York Stock Exchange,

uiney, Adams County, INs.—Commission Government

N i ;

Defeated —The question of establishing a commission Form
[\ : -~

of government failed fo carry at the election held Jan. 27

(V. 98, p. 250). The vote was 2,805 “for" to 9,724 “agst.”

Review of the Bond Market in Canads in 1913, By
Mr. E. R. Wond, President of the Dominion Securilics Core
.pnmtfma, Ltd., head office, 26 King St., K., Toronto, Ont.
Lhis is a booklet of 30 pages, giving in eoncise form the
features of the Canadian hond market last vear. Mr.
Wood's review shows that the Dominion marketed 2373.795,-
205 bonds in 1913, inchuling $22,386,060 by Canadian cor-
porations operating in foreign countries, $53,066,550 CGiov-
ernment issues, $115,761,925 municipal bonds, $108,528,044
railway loans, $26,674,479 honds of publia servico COrpoTa-
tions and $47,477,631 of miscollancous eorporations, W hat
is considered o very sipnificant feature of the bond distri-
bution in 1913 is that $30,720,762, or 15.56 %, of the total
output was absorbed in the United States. OF the 1912
autput, $30,960,406, or 11,359, was marketed in tho States.
Canadians themselves in 1013 took 45,603,753 (12:299)
securities, while the remaining $277,470,750 (74.249) was
placed in Great Britain, Copies of the raviow may be had
upon reqguest,

Bond Calls and Redemptions.

Denver, Colo.—fBond Call.—The following bonds are
called for payment Jan. 31:

Storm Sewer Bonds.
Bouth Capitol Hill Stoem Sewer Dist.—Bonds Nos. 62 to 64 Inelistve.,
f s m'fflr{: Seeer Bondy.

Woest and South 8lde Sanitar
art “A' Bub Dist. No, 3a
Dist—Bond No. 34.
mprovement Honds

g A
Cherry Craok Tmp, Dist. No. 2—Bonds Nog. 40 and 41.
Bouth 8lde Lmp. Dist. No. 9—Dond No, 6.

Paving Bonds.
Alley Paving Dist. No. 25—Bond No. 12,

Surfacing Bonds.
Surfaciog Dist. No. 4—Bond No, (Is,

" 8pokane, Wash.—Bond Call.—Tha following epecial
improvement bonds ars called for payment at the City

¢ Bawee Dish.—Bonds Nos. L to 100 (oel,
the West and South 8ido Sanitary Sawer
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Treasurer's office :

[Vor. xovin.

TO BE PAID FEB, 1,
No.
Bonds.

L3V

No.
Bonds.
drthae 8., No, T07ccaee ..
NMunsflold Ave., No, 2,077
Oth Ave,, No. 084,50 -2
HhannonSteeat, No. 2.

Name of District—
Paving—

Division dt. No, 5

Divislon 3t

HSumner Avie., No.

ard Ave., No. 704
Grado—

Cochran S5t., Mo, 023,

Lidgerwood 58

No, Center

Riverside Ave., B

17eh Ave., No. 474

Sheridan St., No,

Wall 8t., No: 658

fama of District—
all—

Treo Planking—
Manlto Bowlovard, No. 085. .

Alley, No. 080 . ..o ...
Allay, Noi H4..
Allay, No, 0782 ...

TO BE PAID IPER. 15.

No. | . No,

Name of Dlilrict— Bonds.| Nameaof Districl— Bands,

Watoer Main- | Wallkk— ey
24th Ave., No. W76.-...... 3| S8th Ave, No, 37!

Paving— |
drd Ave., N Gt
Washingto 26|

Griago—

Hower—
Alley, No: 622
St Ave,, No.
ath Ave., No.

Lipuisinna S&,

Providence A

Bond Proposals and Negotiations this week

have been ag follows:

ACADIA PARISH (P. O. Crowlay), La,—RONDS TO NE OFFERED
SHORTLY . —Local newspaper roports stats that the Police Jury will
shortly offer for sale the $170,000 5% 10-year guod roads bonds recently
authorvized (V. 98, p. 320).

ARRON CITY SCHOOL DISTRIOT (P, O, Akran
Ohio.—BOND OFFERING.—Proposals will bo riecelved untll 4 pi om.
Murel 18 by J. F. Barnbact, Clack Bel. 6f 8, for 111,000 4 L o sehool
bands. Denom. $1,000,  Date March 18 10011, Int, M, & S; 8t offloe
of Dist, Treas. Due $10,000 yearly on March 18 from 1015 0, 10200 inel.,
36,000 yearly on March 18 from 1921 to 1020 ioel. nnd 86,000 Marelh 18

BONTD SALE.—On Jan. 9 the $75,000 4 15 9 10-yt. (aver.) site-purchase
and construetion bonds (V. 07, p. 1835) wore tispoged of,

ALLEN PARISH (P, 0. Oherlin), La.—HOND OFFERING.—Pro-
posals will be recelved until 10 5. m. I-'u‘). 0 by the Polles Jury for 830,000
Gevr. (serfal) Ward No. 1 road bonds.  No deposit requiced,  No
bonded debt. Assessed yal, (Ward No. 1) 1913 084,045,

ALLIANCE SCHODL DISTRICT (2. 0. Alllance), Sbarlk and
Mahoning Counties, Ohio.—HOND SALE.—On dnn, 26 the 370,000 595
20-yr. Ho, Freodom sehool-bldg.-lmpt, bonds AV. 03, p, 250) were Awnrded
;lll]\‘r'l’.ih Roth & Co. of Clucinnntl for $73,172 (104.531) nud int,  Othée
adls were ¢
Fleld, Longsteothde Rich., Oin 873,143 | 'Pillotson & Wolcatt Qo Olov: 872,556
Skidney Spltzer & Co,, Toledo. TH,059 | Stacy & Braun, Tolédo. . ... 72,4581
Honsongoad & Mayer, Qlo. .. 73,017 Hayden, Miller & o, Qlav. 72,400
Mayér, Doppe & Walter, Cin. 72,812 | Western German Ric, Cln, - 72,275
Prov. Shv. Bic & T, Qo Cln, 3 L Rorlele & Clos, Molado: 72,1568
Dread, BEllott Go., Gloveland. o2 o 71,410
Hoohl e Hav. Bl & Tr. Co., All'ee 71,050

daen. " First Nat, Ble., Columb, 70,589

ANDREWS SCHOOL DIATRICT (P. O, Andraws), Cherokes Coun-
ty, No. Guro.—BOND OFFERING.—Loeal nowspaper reports state thab
l;'. S§. Russell; v, By oof Ed,, will recelve proposals antll 4 p om. Feb, 28
for §15.000 554 U5 bullding bonds.

ANTWERP, Jafforaon GQounty, N. Y.—BOND SALE~—0n Jan. 19
$15.000 srrees and $5,000 water bonds wire disposen] of to local Investors,

ASHLAND COUNTY (P. 0. Ashland), Wis.—N0O ACTION YET
"AKEN —We neo advised by the Clerk that the County Board has taken
no actlon towards the caliluog of an elestion to voto oo (e ssunoces of the
S100,000 eourt-house bonds (V. 97, p. 1677).

AUBURNDALE SPECIAL TAX BCHOOL DISTRIOT NO. 6, Poik
Oounty, Fla.—80ND OFFERING.—Proposals will bo. recetved until
11 a-m. Feb. 10 by Q. AL Parker, Supt of Publle Instraction (P O. Bar-
tow), for §15,000 59 sito-purchase and bldg bonds,  Auth. Chap. 6542,
Act of Fla, Legislatura 1913: also an eloction held Sepe. 5. Denom. 3500,
Dt "to be determined.”  Int. semb-ann., payable at the Co, Treas,
offles,  Due 20 iﬁ rrom date,.  Cert: choek for $200, payable to the
Chairman oF sald bhoard, pequiredl  No bended dent.  Floatine debt, $148.,
Assessed valuation, $240,018. . < ..__\Ji

AUVGUSTA, Maine.—BOND fJF'f"f‘r'?u‘-’-'\-'Q‘.—]'rf.u[lr)ean]n will be recolved
until 10 4. m, Feb, 5 by Niles L. Perking, Olty Treas,, fop 815,000 4% 25~
Y. conpy refunding bonds.  Denom. 81000 Date Pab, 151914, Int,
I &% AL all First Nat, Bank, Doston.

y Bummit County,

These bonds will ho certifiol ns:to
genuineness by the Old Colony ‘Treust Co., whieh will fuether certify that
the legnlity of this fsus has )’:mm appeoved by Ropes, Oray, Doveden &
Purlding of Bostan, a copy of whaso opiadon will accompany this bonds when
dellvered without charge to the pucchaser. >

BANTRY, McHenry County, No. Dak.—RBONDS DEFEATED —The
question of (Sanine I‘im-t“l‘u!m. nmlymll bonds fnlled to carryat avecint dleetlon,

BASTROP COUNTY (P, O. Bastrop), Tox.—HOND ELRCTION.—
An election will bo held Feb, 17, it 5 stated, to submlc to n vote the ques-
tion of Issuing 230,000 rond bonds.

BENTON COUNTY (P. O. Fowler), Ind.—HOND OFEERING
posals will be reccived untll 1 p. m, Fob, 3 by W. H. Chadles, Treas. ! fop
nina |"NI-I(H_C|' 435% roatl bonds, aggregating 880,720,  Date Jan, 15 1014,
Int. M. &N,

BERSA SCHOOL DIATRICT (P, O. Borea), Madison County, Ky,—.
BONDS VOTERD ~~According to reports, tha question of Issuing sthool-
hide. bomids carried at the electlon beld Jan, 17.

BETHEL TOWHNSHIP SCHOOL DISTRICT (P. 0. New Carliale),
Clark County, Ohio.—HONDS AUTHORIZED —Actording to poports
the Board of Wducation recently passed o resolution orderlng the salo o
S7.000 school bonds.

BEXAR COUNTY (P. 0. S8an Antonio), Tex.—PRICE PAID FOR
BONDS.—Tha price pald for the five fssues of 59 bonds, aggregating
S1.O00L000, awardod on Jan. 15 to a Ohlengo u_vml{!;ﬂtv carbposed of Willlam
. Compton Oo,, Continental & Commercial Trost &  Savings Doanle,

{ W. Halsey & Ca., 1. H. Rollins & Sons and A, B. Léach & Co. (V. 08,
P 3200, wis 31,010,990 75 and fnv,, according LO & Ban Antonlo newspapir,

BLACEFORD COUNTY (P, 0. Hartford Clity), Ind.—ROND OFFER-
ING —Propoasts will ho peeetvod gntll 12, Feh, 2 by Geo, H Nowbaner
Co. Treas., for 312,800 Whetsel rond sngl $12,600 Statler No, 2 41497 roa
bonis.  Int. semisan.  Cert. chieck for 35 of bidy roquired.

BLOOMINGTON BCHOOL DISTRICT (P, O. Bloomington), Mo-
Laan County, UL, —BONDS TO BE DFFERED SHORI LY ~~Nwwspaper
repocks diate that this distelce will pdvectise for sale al vines $00,000 of tho
$2060.000 5% 20-yoar schyol-constr- bonds (V: 07, p. 003). Denom. £1.000.

BOONE SCHOOL DISTRICT (P, 0. Boong), Boona County, Tow.
—BONID OF FERING —=Proposnls will bo cocelved mnr.Il Feb. 9 for tf‘ul 510,-
000 5% sehool-equipment hands voted Jao. 16 (V, 98, D, 320). Dua
abe 1 1924, sabfect to call alter 5 yoars.

ERAINERD, Crow Wing County, Minn—BOND OFFERING,—Pro-
posals will Berecelvad until Sp.om. Fab, 10 by V., N, Ruoderleke, Clry Clerk,
or thefollowlng 5% Honds voted dan. 6.(V. D7, p. 1762):

STH000 city-nall and Iall-canste. bopds,  Denoni, 21,000,
gumi-ann. at First Nat. Bank, Mioneapolls,  Duo'in 20 ydars.

22,000 street-lmpt,  bonids.  Denom. $100 or multiples theroof.  Ing,
payable seinl-ann, sb offlco of Clty Treas, Ducin 10 yoars.

BRECKENRIDGE, Wilkin County, Minn.—N0O ACLION YET
TAKEN . —The City Clerk advises us that no action has yot boen taken

Int. payable
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Iooking towarda the ro-offerlng of the §25,000 5% 20-vr, city-hall and jail | boads will bo received until 12 m. on that day by R, Norwood, Clerk,
bouds offered without suceoss on Oct. 15 (V, 07, p- 1762), liiuw}n[\. S.’;ﬂg. {?\Ll,mcmn, Mll" un-:nndit-li]un:nII uu;tiﬂmi chieck for Sl}ﬂ'ﬁil
BROOKS COUNTY (P, O. F rius), Tax.—BOND BLECTION.— | payable to Sam Willlamson, President Board of Supervisors, required.
Tha (gltx‘il-l'l'all ol Issuing si.fj 000 rﬁm’,}fu.:l }SQ]X.[;UI] mu‘rt-vhuusoi bonds will "urr.‘h:l:,'r'r 10 pay cost of printing and lithographing saiil bonds.
bé submitted toa vato on Feb, 14, 1t 15 stated. | iﬁ{thEpnln. Dl?.woa t::mmt:r.l l{i}ab.arm.\;u l?.’v‘r'ﬁ.‘u:\'r{.—anrl-ns?h
BUFFALO, N. ¥.—BIDS—The other bids recelved for tho 21,500,000 | Will be recsived unell 5 p. m, Fob. 0y Clyde J. Hornsby, Cley Clerk, for
4149 20-yr. rog., tax-frce school-blda. and equip; bonds nwnrdod o Jad, 23 [ 1he 815,000 5% 10-20-year (opt.) ciiy-Iall bonds voted Ang. 25 1913
Lo Vthlu:. Weld & Co. ol N. Y.ont thele bid of 104311 for “'all ‘or none | (V- 98,00 175) Danom, $1,000. Dato Sept. 1 1913, Interest M. & 8.
(Vs 08, Do 820) el Cortified checlk for $150 requiroed.
Blidder— Price Bid, CULPEPER COUNTY (P, O. Culpaper), Va.—BONDS A WARDED
Adams & Co., Now York 103.022 | IN PART.—Of the $10,000 5% 254i-yr. (aver.) coup. tax-froe Catalpa
Remick, Hodgos & Co., Magisterial Dist. rond bonds offered without suciess on Dee. 8 (V.88 p

BEstabrook & Co }Now' York (Jolobly)cceeccaaoan. - 103.833 | 85), 82,000 has beon sold to private partics it par.

« W. Halsoy & Co,, — HON o o ’
gﬂ;ﬂfﬂi!»ﬁi?ﬁ?{ I'L‘-C'?" Now York (jolntly) 103780 PIRQRE—-%?;}LEE'E;J? th?t n.f'lrﬁll:‘x‘:'?igr’!' wﬁﬁm ;{2{} 1:‘ l’};ﬁt-frt;?;;”?‘;}t Ilfl.:?gl
A.Bi Lodoh & O Now York (Jointly)saeeseeemeeen 102.779 | SUbmIL to Ehe voters o proposition to fssue road-constraction bonds.
Harvey Flsic & X : iz Da:I-L[AS GrOUN'Ir]Y (P.to. Dﬂ]lnsl.’[‘afﬁ.—-ﬂ;‘).‘\iﬁﬁ ‘;-!JII;I;}J.—_1L=cslrd;?_sr
. 1, Rolllns & Bons, Now York (Jointly)..."Allornone™ 103.555 | Lo repurts a favorable vote was cast at the eleetion held Tan, 92 on Lho
ICisgel, i{Jirj::;I:;;|( \‘;nzm,. RO X OElc L 2 o raposition to lssue the $125,000 gold Dallas-Oak Clff viaduct-paving
KOUntze Brow,, NoW YoMk e o oo oo et e ee e e eeen s v T ronds (V. 07, p. 1839), Vote 4,307 to 3,427,

Kean, Taylor & Co,, New York- .40 DAVIESS COUNTY (P. 0. Washington), Ind.—BOND OFFERING . —
‘The Central National Banle, Buffalo . i3t Proposais will be recaived until 12 m. to-day (Jan. 31) by John L. Clark,
Rond & Goodwin, Now York (jolntly) .- .""All'or none' < Co. Treas., for the following 414 % conpon road-impt, bonds:

William . Compton Go., 81,700 Washinzton Twp. road bonds: Denom, S8%5.

Livingston & Co., New York = Sk | 8000 Barr T'wp. road bonds, Denom. $425:

-;3- o Ia-\{:‘n & 0., Buffalo: (Jointly) ... §500.000 Date Jaw. 15 1014, Tne s & J. Due beginning July 15 1914.

aloer & Atson f oy T n pEa
Securlty Trust Oo., Hochestor Ba:any ; il s i Bl T Pab 4 D i o Wetsontimmer, Clieaar
oaan Sladk Yaris B Butilo sod-0ny tor, for 85.000 6% refunding bonds. Dats Mars 11014 Tat. al. b d

« H. mnur & Co., - £r, ' . o A . " Al B
S R CA Cae L s 0 ey LSl LR sl 00 o st 1

Yark, Dodge & Clo., New York T > - > o =

GREDWELL COUNTY (%, O, Tockiary. Tex—_puncimasmn o | ,DEFIANOR COUNEY (8 6. Dutivacy, OMlo._os Azsior:
BONDS ~Roparts stats that the purchaser of the $50,000° 55 20-40-year 000 good roads bonds, 16 is reported. :

fopt.) Road Disk. No. 1 bonds eecontly sald (V. 08, p. 321) was tho Loeke 4 E é
Bt Nat. Bank of Licklinrt, which big 93,50, : Juirae 2 X I)IEIHZI:TEN fl;;({m:l [;‘117(!1‘ 0. Denton), Tex.—BONT ELECTION.~
’ -"?'94\'!“3 :’”'{-;'H"""M’;‘—.'l;jlﬁ |'1rrmnsirim\ f::] fasue Lo !.I;“l,ni'r’r) rn:ulimjnfl I Raia 'c"'n'runngu m‘,-t,.l]!"“:an >+ 21 ta declda’whufhice ur not thix county shall
ricge honels (V' 08, p. 85) failed to carry, It s stated, ab the election keld | 0@ $300,
Tanitaes 17, g S A B R R SR 1 DENVER, Colo.—BONDS AUTHORIZED.—An ordinance was passed
- Jam, 10 e o 3 o ¢ Corn afonor s 260 -
/6 AT aavictl T Ha aounty, Cal.—BONDS NOT YET ISSUED.— | 100 et Ponrestate, sthorlzing tho Finaned Commissimer 1o nell 5250,
Wo are advised that the 317,000 water-system-constr, and £3,000 storm- ES0 lO'U . : > ; { ok - s .
witor-desln-constr. bonds voted during November (V. 87, p. 1445) lave DESOTO COUNTY (P. O, Arcadia), Fla.—AOND OFFERING —Tro
not yet baen fasud, rr.w:.in -\:im fl-_-r:-’-r;‘ii‘\’u.}l :;mi! 12 m. t“‘-‘:\ 1 ]'\?“ .!;x[. I“I F»:v!tr;.'.\'. Supt, Pabll
CAMDEN SCHOOIL DISTRIGT (P. 0. Camden), Bonton County, | ssioruction, for thi follawing 5% i ALl T i s O S e
'r;alrixln.r;lnf;\:-'uzrff..f—:rf?'.fu.-x; RROPOSED~—Ateording t0 Eoports an .a:u.l-.r.tr?: §75,000 _’?;f,‘l‘_‘"f“,;?{".i’_‘ in7Tax: Hchool Distelet Nowl oups bonds: Date
Will be hield tho latter part of Febroary, or the varly: part of Marcly, to submit a5 \E S J H W No. 5 bi  _Auth. votn
L0 o yote thie question of Bsning 220,000 sehool-tiouse honds, s .‘,‘r H?h:,l,h? ‘:ir;"':.],",l_.tpl;,?fon lg?ﬂ:ilt.::];uﬂt% \‘1’1,-, ,". h:',;l_n[ li}l.-llr. e
CARROLL COUNTY (P. O. Dalphi), Ind.—BOND SALE,—On | 25,000 Avon Park 8 reclal Tax Schiool Distelor No. 3 coup, honds vobed
Jan. 24 the 85,600 4 159, gravel-rond bonds (V. 94, P 321) were awardod Diec. 30 (V, U8, p. 321). Data Feb. 1 1914,
ook F. Wild & Co. of Indisnapolls for 85,617, L"“I to 100.830.  Bids Denom, $1.000. Int. semi-ann, in Arcadia. Cert, chock for 295 of
wers also recolved fram the Ploteher-American Nat, Bank, Miller & Co. | bid required.
and Brecd, Elliott & Harrison of Indinnapolls. Denom; $250. Data'|  DEVOL, Cotton County, Okla.—BOND SALE.—The Town Clork
Jan: 6 1914. Int, M. & N, advises us under date of Jan, 25 that the 215,000 6% 25-yr. water-works
OASS COUNTY (P. O, Logansport), Tad,—BOND SALE—On | bonds offered withont success on Nov. 18 \V. 07, p- 1702) have besn pur-
Juar, '.t!?iSIbi{lUrl ;ifir-l‘ri.']!|lm.-‘r=;?cl :\Emi $I)|_,.-“I-t'|lliI:iIH_rnFIm:ulJ 4 0 honds wers | chased by E. R. Kirby of Lawton, Olla,
mwarded to Hreod, Elliovt & Harrdson of Indianapolis and vho § 23004450z | = 1 I ' YET TAKEN —
il cond honde (1, 00 521 s e 810 Mevcr Rics i of | 0 VER, Morre County, N J,-No AGTION VT TAICEN. —The
Indianapolis for $12,858 75—équal to 100.451. heen taken looking towards the Issuance of the $260,000 svwes bonds
CEDAR RAPIDS, Linn County, Town.—BOND SALE.—~The New | (V- 07, p. 004).

Y Life Dnsurance Co. has hoon awar e 434 o5 :

i 1 1s'u.i'I A4 par and (et e (olowltg 449 bords, dated 5 AT FORK IRRIGATION DISTRIOT, Hood River County, Orp.—
8125 0 iz 1 5 ronrly TFoh, 26 030, inel., 2 sl LB LD —One bid recelved on Jan, 20 for the $150, of an fzann
sl 3‘.;"] *?2":13:‘:}:?\?\#;3 |'rf3{.’f):"r'ﬁ.‘1‘ﬁ$ IE.'n,}tlii I.(ll {S;TIAE .h Y talulast of 2175,000 6% coup. tax-froe irelgation bonds offered on that day (V. 47,

25, OO . I il Dee. 16 (V. 97, p. 1838}, | P 1763) was rolected.  Due an July 1 as follows: £7.000 10 1021, £9,000
125,000 'I(;lrll:'Ii.ﬁ“{"l:‘}:’t“;ﬁ;‘rll:[?:{;:julnrll:::::ltTrlnﬁl(lrrlj ll)‘t;h] ;KFS'« si‘,f::ﬂl ‘l “_:rh, gﬂ"mf;fi’;)' I,?‘I {"‘)9{‘0 g‘l"’:!i#;l i&[?fﬂf}ﬂ ;_‘:l,f!'}%‘;;‘ FI:I"'T"P:] In I!';z'als .{:ﬂ;"-l.ml% ;‘t_{l IO’{&I,
Fol. 21 64 ol 1 ; rols, y i S, $19.000 in » 23,0 n 1932 and $24,0000n 1033. No
H].l!"\ i.-n-?',il':ll.n“’:|;ﬂl:|¥lvlu}, Fincl..and $11.000 yearly rets. 1 fromy | G17.000/ present,  Assessid v:ulu:nllun equalized Tor 1913, $2.2p3.381.

These honds have been re-advertised,

CHILLICOTHE, Ross County, Ohlo.—00ND SALE.—On Jau. 19 4 4
$20,000 5% bonds wera awarded ’{n the Gentral Nat. Banik, Chillicatho, EAST ROCHESTER, Monros County, N. Y.—BONDS TO BE
at 102,38, Other bids wers: OFFERED SITORTLY — This village will offer for sale some time In Febro-
?pttzor. “f“i:‘vwi? Eo" ?;,1_‘52’(1_. 0 |r;|mr_ IN'“"I Bk., {:I:llllnnl}m..820.395 ar; the Sf{; D00 1-10-yr, (ser.) tax-free steeet-paving honds (V. 97, p. 1677).

rov.Sav Bl Tr.Co., Cla. . 20, roced, Elllott & Harrison, AST ST. LOUIS SCHOOL DISTRICT NO. . 0, t Bt.

Well, Roth & Co., Cln 20,4 Oinelnnatl ...~ 20,330 | Louis), 3t. CIagUCounty. (iﬁ,-—Hr)f\'}lnﬁﬁLE,"Ei)r}s.l%r}?’.’.'iol.lufzg:}o.ﬂr;{1

Western-German D, -« 20041110tis & Co,, Cleveland .. ___ 20,280 414 % building bonds offered without suceess on June 2 (¥, 97, p. 1525)

Int. semi-ann.  These bonds are part of an issue of 541,300, | Wera nwarded, 16 s stated, to N. W. Halsey & Co. of Chicago.

CLANTON, Chilton County, Ala.—HOND FLECTION.—The clee- | EDWARDS COUNTY (P, O. Rock Springs), Texas—BONDS DE-
tion to vote on the question of Issuing the $25,000 5% 30-yr. water-work | FEATED —Tho Proposition to lssue the glmrl G0 road bonds (V. 07, p.
bonds (V. 97, p. 1605) will be held Mareh 1, 1525) falld to earry nt a recent olection. ; J

CLARKSBURG, Harrison County, W. Va.—BOND OFFERING.— EDWARDS COUNTY COMMON SCHOOL DISTRICT NO. 6, Texas,
Proposals will be roeclyed untll 12 m. Feby, 20 by G. O, Finly, City Cligk, | —BONDS TO BE OFFERED SHORTLY.—This district will offer for sale
r“)'r T‘H;j' S1 Iﬂiﬂfl(}l 5'6 l{i-ﬂﬂ—.s%xi. (l}(r;l;” 5 Id I"f_;ltl!f]l\l hlr‘?lhim l:}m;la voted illnn. [ | In the near future an issue of $15.000 bullding bonds recently voted.

« B8, po 175). Donom, §1, v atae Jan. 014, Int. annun or .
dnn. 1 at Emplee Nat, Rank, Clarksburn .“ Cort. check for 6% MYLIM. B”E:\pnﬂ?‘i}.?'s_v”}]hﬁmi!’i'_Olim‘gi}lrkﬁﬁhnggol!._,{]Lll!‘-ﬂrllgi (I':]o]l:nlv‘."l’n‘.‘—t
pagable to “Clty of Clarkshurg™, required. The bonds will b ready for borids offered on Jan. 12, were awarded to Loweenos B naaiid o, of
l'ﬂ.l;"ry(;;?] o ae el r.mhf B il?nrim:w"'hl" 2|” days aaEEs Phit. 5t 101,111, Denoim $500.  Datedan-1 1014 Taeo s & 1,0
n 5 clal clronlnr states that there I no litlgat y * threat- : ok Rt e ol bt Lol SO S
cned ‘affocting this lesue, that this Lisie 1s :lorl‘n_{-::-‘lynll;'é:ﬁnllxlnr:l“f.(l‘:nt m::l CERTIFICATES NOT' ' 80LD —No sale waz made of the $5,000 certifl-
has naver been any defanlt on principal or Interest of any bonds of thiseity. | eates of Indebtedness, also offered on Jan, 12,

CLATSOP COUNTY (P. O. asr«orln.} Oro,—BOND OFFERING,— ELLENSBURG, Kittitas County, Wash.—BONDS OFFERED BY
Proposals will be recefved until 2 p. m. Feb, 18 1014 by J, O. Clinton, | BANKERS—The Unlon Savings & Trust Co. of Scattle is offering to in-
County Clerk, for tho £399,200 5% 20-year road hondi voted Nav. 4, | vestors $40,000 7% wm.u:-dhlrlhutlng-ﬁgnwm honds, Denom. $1,000,
Denom. $50 or multiples thereof up to $1,000. Int. seml-ann, at office of | Dite Dec, 24 1014, Int. ann, on Dec. 24. Duo part yearly from 1014
County Treasurer or at flseal agency of State of Oregon in N, Y. Clry. | to 1923 Inclusive,

Certified cheele for 525 of honds bld Tor, wynblo to "Clatsop County,™ ro- ELLIS COUNTY (P. 0. Waxahachie), Tex.—N0O BONDS VOTED —

fideed,  Bonds to he paid for within %1' days and delivered $100.000 | W aro now ndvised that the question of lssuing the $35,000 Midlathian
pril 1 1914 and balance in $100,000 lots upan 30 days' call.  Theso bonds | Dstrict road bonds falled to earry at the election recently held and did nov

wuéur:giﬁvll:‘gr;i!gnbln :ug the ;Iidﬂs rrxw‘.-;w; w};‘*; {'L;J]uqcl\u,:h {;’-{9;'. ;10.; ?’EDJ resill 1o favor of the bonds as reported o V. 97, p. 1677,

) » Duol County, So. Dalk,—B( . 'YET S0LD.— NDIDO, 8a C v Calif, —DESCRIPTTON
The City Auditor advises us lhn{ no sale has yot lbfsn.-n__:lI:L,riu of tho $10.000 mj!_:\?.r'igu—'rhe sfi.mf?%'?fn?ri::ﬁchmﬂ}ln?ﬁ{ btlnﬁ}ilglwa{1{e;( :lri:{grjrflkl ‘-gr
J]T".‘I: 5‘-)"—5*—-11:1"_4311!3. ]:nmls ﬁlﬂ:lgf)lit'l in Vo U7, p. 1702, Denom. $500. ondan: 1, $4,000 ta Kaulman, Price Co. of Ban Franelsco and $2.000 to tho

COOHISR GOUNTY BOHOOL BIATRICK 0, 13, ais—tonn | DAL 1 115 ity Oty ot 208 ST TRl f 05

I - =.—N0] 4 iy 913. 5 i am 24 years.

SRING . —Praposals will be recelved until 11 a, m. Feb. 3, reports RFIE w P, 0. 1 1
State, by A, Q, li’nm(‘r. Co. Oleck (PP, O, Tombstone), for Slﬂ.ﬂﬂl{ 6% Ols‘g.l—-—mh\'l’l? rﬁ?rkr.f%ﬁrf 1':uruQn-u{'ﬁ;?«zf?v'ﬁ’ﬁfh}d ln‘;lxv?r}fgrmf‘fl‘“i’f.
10%-yr. (aver.) school-bldg. honds. ~ Cert, chock for 1095 required. Is stated, by P. 1. Rumsay, Twp, Clerk, for $40,000 6% 10 2-3-yr. {aver;)
3,0(5‘?}-0!!:\!?0 SPRINﬂGS, rrm: P'I,Iao ?wntYﬁOCnlo.—man PRO- | rord bonds.  Caortified check for 5% required, ’ :

SHD.—This clby Intends offering for gale £150, (495 gold coupon tax- UN . 0. —BONDS DE. | -
frée refunding \mt{'r bonds, Denom. (100) 51,000 ﬁmt"(‘lrl'ﬂ} $500, Date Acﬁ#:ﬂl}:?'mcguws:E\K‘\}'Prf-?urg?::?gt;k)%gﬂnun?; "fu}n?’iif"sﬁﬁm
Feb, 161814, Int. B, & A. at the Chemical Nat. Banle, N, Y., or at tho Precinet No. 1 road honds (V. 97, p. 1921) fallod to carcy at the election
H't,% Treas, office.  Dus 1934, subject to eall ano-rifth’ yearly beginming hﬂ}l Jirtm.h‘zii. The vote s 1 EUI{T Hlor' to 560 “agalnst”—a two-thirds
AWa. majority belng necessary to authorize.

BONDS AWARDED IN PART—We aro advised by the Clty Treas, thal T WA ITY (P. O.
up to Jan, 26 3140, I’-‘)(‘.' of the two fssues of 4 % I.ﬂ-lﬁ-yr. (opt.) ;‘r-r'mulln;: Inﬁ?—grjel.\'IJ i:)rig‘f?f?ﬁ\%?—nlgwuc?mg wcl'il s‘lﬂl 23:]-9?\}; ]:u"i‘tllllm:‘1 :ﬁ?‘;ntr%
bonds has hoen disposed of to local Invistors nt Hur and (nt: ds follows: | JPab. 0 by the Board of Trustees, E. W, Cook, Pres., for 375 [)m'f,t c;mp'
?BSITIH?? of t.h? s{ul.t}nn refunding elty-hall and $100,000 (amount offered) §: Denom. $1,000. r;)“u. Fob. 14 |i)']. It R, ZBA. at

anding water honds. « 8. Mige. & Trast Co., N. Y., ie 815,000 yearly on Faob. 14 from 102

COLUMBIA, Richland County, 8o. Car.—BOND ELECTION —'Tha | to 1933 Incl.  Cert. chock for $1,000, payable to ".‘-"‘::huo[ City,” roqu]m“l‘f
election to vote on the question of (ssuing the 3500,000 water and sewernge- | Bonds to be delivered and ;l):drl far on or Lefore Feb. 14, Purchaser o
extension bonds (V. 07, p. 1920) will be held, reports atity, Fob. 24, piy nocrued int,  Bids must be made on forms furnished by Behool Clty

COMMERCE, Jackson County, Gs.—BOND OF, "ERING —This cit: FRANKLIN COUNTY (P. O, Columbus), Ohlo.—ROND OFFERING.
5‘1‘ ?"ﬁlmi’ I'a[;_lrsaio ?;|'_120} ss'?ms nirlu::')frﬂnli)sil.nﬂﬂ paving 69 bonds vnlo& ﬁ-‘l'm }g-:}llz; will be rt}cul:rlwl rui}t I\Ivim ? .n]nt, l'elb. 20 by John Scott, Clerk

uly 15:(V. 97, p. 252). ntoJdode J. Due Jan. 171944, o0 . Commes,, for the followlng 55 bonds -

COON RAPIDS 8CHOOL DISTRICT (P. O. Coon Rapids), Carroll | $105,5600 rl_o‘mlmmnrg-."n-ty bonds,  Duo $40.000 vearly on March 1 fram
Connty, Yows;noND ELECTION CAccorlia o tuporias o clstiom 320 4o 1028l amd 845,500 Marel 162 pida ' v
N vho 9 . . 7 M > ; 1 Y.
gulmj:g I;.,l”";”l:b. 4 to submit to'a vote the question of lssuing $28,000 80,000 %l;gmg bonds.  Due $40,000 March 1 1918 and $40,000 Mareh 1

CORONA BCHOOL DISTRICT (P, 0. Corona), Riverside Count: . f 5 / 4 .
om0 4 AL TAON oA, election wll be Beld Irob. 2. i Iy Statel | retsurer, ® et e ok o) s TEALiAML & 5 8¢ oftlea of County
Fl’u,!;;lllrjn;m;};t,n a vota the question’ of lsulng £50,000 Lincoln school construce- trust }"’"'ﬂ"“ﬁ,mrml llT af bimrl{a Rﬂlill!mr' m‘t rable ta,Oounty, Oommrs. Fri-
7 CORRECTIONVILLE, Woodbury County, Towa.—BOND SALE— | 11red. Bonds will e ready for delivery March 1. . ’

A Ah e o iy ot asctie- e honits (1oR: 32 75 have ek soid by O O 1) O AT TR brepool v T SameVad Eoano, ot
nth, vote of 1% 25, at the eleetion held Jan, 10.  Due 31,000 yearly [Reherts S L AL ! L It 0,
ftir five years. March 3 by . M, Barwoll, Clerk of Bd. of Supervisors, for F200,000 of ths

o LWN&TON COUNTY (P, 0. Colling), Miss —BOND OFFERING £450,000 .';}'_‘,. gold hide. and eqoipt. bonds voted Dec. 12 1014 {\"f’f??_ug:

Additional tnformation Is at haud relative to the offectn on feb. 8 of iha | 1921 Dengin . S0 yoate April 13 1014, Int. A & O.'at oMfice of
10,000 6% Foad Dist. No. 1 bonds (V, 08, p. 321). Proposals tor these | ©0- Treas. Due §10,000 yearly for 10 years beglnnini 6 years nftee date,
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£15.000 vearly for () years beginning 16 years after dato nd $20,000 duo
9 years after date.  Cert. check for 5% of bonds bid (or, payable (o
Chris Jargensun, Chalrman Bd. of Supervisors, required.  Purchaser to
pay acerued interest.  DBids must be unconditional.

GLOUCESTER, Mags,—TEMPORARY LOAN.—Reports stale that a
l6an of 81245,000 maturing Oct. 19 1014 has boen négotiated with the Cuapa
Ann Nat. Bank of Glouceater at 3.66% discount, plus§1 50.

GOODLAND, Newton County, Ind,—NO ACTION YET TAKEN —
The City Oleck advises us thit no action hag yet beon talcen looking towards
the offerine of the $20,000 wistor-worls bonds voted Nov, 22 (V. 97, p.1600).

GRAND JUNCTION SCHOOL DISTRICT (P. O. Grand Junoction),
Qreens County, Iown.—BONI} SALE—An fssue of §45,000 school=
pullding bonds has been disposed of,

GREENE COUNTY (P, 0, Bloomfield), Ind.—BONID SALE—The
two lssnes of 434 % 1-10-yr. (ser.) road bonds, ns;;;ns;nl.lni: 203,200, have heen
awarded to the FletehorsAmerican Nat. Bank of Indianpo Is, it |2 Btated.

GREENY COUNTY (P. O, Greenaville), Tenn.—HOND ONFERING.
—Proposals will be received untl 12 m. Feh, 20 it Is stated, by H. J.
Wiscaryver, Secy. of  Piko Commisstton , for 5200 000 5% sem B
a9 2.d.vr, pliko bonds.  Core, eheel for 21,000 required. A similar ste
of bonds was affered on-July V.00, p. 1717:)

HAMILTON COUNTY (P. O. Chattanoogs), Tenn.—BONDS AL-
THORI ZED.—Reports state that the County Court on Jan. 26 voted to
L-%.‘;Ltu $100,000 bonds ta lmprove the Walnut St. bridge across the Tennessca
River.

HANMOVER, York County, Pa.—BONDS NOT TO RE T38 I.',"J-:?’."
PRESENT.—Wo gre advlsed by the Boro. Sec that the £30.000 sanitary-
BowWer, $95.000 street-linpt. and 56,000 engine-house honds voted Nov. b
(V. 97, 0. 1078 will not he sued for sume pleno, L6 b expected that all
these bonds will be sold locally .

HARDEN COUNTY (P. 0. Kenton), Ohio—BOND NFFERING —
Propasals will be reccived until 12 m, Fel, 2 by Uleleh J. Prierioe, Co. Aud.,
for S7.250 564 diteh constr: bonds. Al Secs, G430, 492 aml B4,
Goen. Cotle, 1 foh. 201014, Int. P& AL Doe 34,000 Ang, 2 1015:
£2.450 Aug. 2 1010 and 006 Aug. 2 1917, COert. eheck for eash) on
gonie Jenton bank (or T payable to the Auditioe, requirad

HARRISON COUNTY (P. O. Corydon), Ind,—BOND SALE.—On
Jon:17 %5,510414 % Bpencer Twp trx-free gravel-road bonds wera awarded

t Is stated, to the Corydon Nat. Bank o Corydon for $5,550 ,equal to
1007285 % )

HARRISON COUNTY (P. O, Marshall), Texas.—EOND ELECTION,
—Ttegorts stato that an eleeilon will be held Feb. 24 1o submit to o volo
the proposition to lesie $10.000 road bonds.

HARRISON TOWNEHIP, Honry County, Ind.—BOND OFFERING.
—Alhert I, Maddy win enates (P, O, Cadle) will receive Lids untll
2., m. Fob, 10 Toe $2.930°6% & yr. school-house honids.

HARTFORD (Northesst School District), Conn.—BOND OFFIR-
ING.—Proposals will be recelvid untdl 12 m. Feh, 17 by the Disg, Com
mittes ind E. L. Weayer, Treas., at the Charter Oale Nat. Bank, Hart
Corsl, for S100.000 449  30-yr, coup. blilg, bonds. Denom. 1,000
Date Mar. 1 1014, Tot. M. & 8.

The oificial notice of this bond offering o1t be found among the adeeriise
ments elsemhere i this Department.

HAYS COUNTY (P, O. San Marcos), Toxas.—HOND ELECTION —
An electlon will be leld Feb, 14, reports state, to vole on the gquestion of
lssning 50,000 good-romds bonds.

HENDERSON COUNTY (F:O. Athena), Tex.—HONDS PROPOSED,
—The lssunnce of $15,000 leves bonds is being considerad by this county.

HICEMAN COUNTY (P, O. Clintun); Ky, —BOND OFFERING.—
Proposals will be recelved untit 1 p. ., Fib,: 28 by H. M. (,‘-rrsnj:. Ohalrman
Hoard of Dralnage Commissioners, for $53.760 69 Bullock Dr. Dist,
Iir.-mls. Int. ann, Dus in 10 ann. installments, beginning 2 years alter
nte.

HIGHLAND PARK, Wayna County, Mich.—BONDS VOTED.—The
question of lssuing the $450.000 414 9% water-works-const. bonds (V. 98,
P A76) carried at the election held Jan. 24 by o voteof 1,152 to 442,

RTON, Brown County, Kans,—BOND OFFERING —FProposals
will hie recelved antil 7 p. mi Feb. 20 by 13, BB, Norris, Qity Clerls, for %lfa.-
000 5% 20-year coup. tax-free elty-Hall bonds.  Deoom. $1.000, ata
April 11914, Int. . & A ab Topeks, Certifled check for $500, payible
to City Treasurty, réquired.

HOWARD COUNTY (P, O, Eokomo), Ind.—BOND OFFERING.—
Blds will bo received until'2 p. m. Feh. 2 by Larry Kyan, County Treas.,
reports state, for $15.600 road-inipt, bonds.

HUNTINGTON BEACH, Omu@[u_ County, Calif.—AOND OFFER-
ING.—1roposals will be recolyed unt 17 p.om. Mareh 2 by . B, Lavering,
[:ltg Cllerk, fae the $35,000 514 9% goll gawer yonds voted Dec, 30 (V. 95,
p. 252}, Degom. $1.000. Date ! farch 2 1014, Int. M. & 5. at office
of City Treéas.  Dun:$1,000 yearly on March 2 from 1015 to 10490 inel,
Clort, o cashior's chieck for 59 of honds bid for, payable to Prosldent Boaed
of Trustees, required.

HURON, Erio” County, Ohlo.—BONDTSALE,—0Oun"Jan. 16 $15.000
5169, Maln 8t, paving bonds were awarded to Mayer, Deppo & Walter of
Cinelnnati ot 101,78. Denom, $500. Date Dec. | 1913, Int. J. & D.
Due $1,600 yenrly on Dec. 1 from 1914 to 1923 incl. These honds take
tha_place of the ggn.nﬂn Main St. (nssess.) bonds offercd without success
onlDeo. 24 (V. 08, p. 252),

HURON, Beadls County, So. Dak,—BOND OFFERING.—Proposals
will be recetved antil 8 p. m, Feb. § for $22.000 n‘;i;. O-yoar fllter-plant
honids authorized by a vote of 647 to 47 at an dlection field Jan, 20,

INDIANAFPOLIS, Ind.—NOTEOFPFERING . Proposals will borecelved
untii 12 m. to-thay (Jan, 31) , It s reported, by J. P. Dunn, Clty Comptroller,
for 250,000 notes maturing fn 4 months.

IRONDEQUOLT, Monros County, N. ¥,.—BOND SALH.—0Oun Jan. 19
the 810,732 12 rew. Jeant Slde Bonlovard (town's sharo) bonds 3¢ not exceed-
Ing 5% Int, (Vi 08, p. 252) wore awarded, reports state,cto Myron W.
Green of ltochester, | =

JACKSON, Madison County, Tenn.—HOND OFFERING . —Proposals
wiil bo received until 12 m. Feb. 17, 16 isstated, by 1. 1. Anderson, City
Auid., for 235,000 water-works and 25,000 street &% 20-yr. bonds.,

JACKSON COUNTY (P, O, Gainesboro), Tenn.—HOND OFFERING.
—Proposnls will be recetved until 12 m. Feb. 26 by M. G. Butler, I, A.
Hally or B. L. Quarles, Committee, tor the 3100,000 59, 30-yr. coup. road
Bonds vobed during Deeember (V. 07, D, 1840, Cert, cheelk for 3% of
Bonds required.  Bonds must be pald for within 30 days thorealter.
= JACKSONVILLE, Athens c\ount{. Ohio.—BOND OQFFERING.—
Proposnls will be recelved until 12 w. Tar. 2 by Q, N. Darst, Olerk of
Council, for 23,520 895 coup. Sixth Bt. Impt. (neess,) honds,  Denom.,
$352. ‘Date Mar. 1 1014, Tnt. M, & B, Due $3562 vearly on Sept, 1
from 1015 to 1024 tel.  Cert. ehieck on an Athens Cointy bank for 5350,
poyable to Village of Jacksanville, required.® Blds must be unconditional.
» JASPER COUNTY (P, O. Newton), Iowa.—BOND ELECTION PRO-
POSED —'ha Autlitor adyises us that a petitlon will be filed shortly asking
Tor & 40,000 hond fssue for n County hospital, and will protiably be voted
on either it the spring primary or the general election in yovembor.

JAY COUNTY (P. 0. Portland), Ind.—BONDY OFFERING,—FPro~
osals will be received until 10w, m. Feb, 2, it s reported, by John 1. Rapp,
tounty Treasurer, for §11,400 and $4,000 434 % 10-year road-tmpt. bonds,

JEFFERSON COUNTY (B, 0. 8teubsnville), Ohlo.—HOND SALE.—
On Jan, 24 the 835000 5% eouppn Croxton's Kun free tuc-plis bonds

V. 8, p. 8A) wereawarded, [t s stated, to the Western German Bank of
Cinelnnatd for $35,000:(102.571) nnd Interest.

KANSAS CITY, Mo.—LOAN OFFERING.—Proposals will ba receivad
antit 2 p. o, Fob, 18, reports state, by Thos. C. Harrington, Heey. of Doard
of Park Commrs., for 3111,659 69 [-20-year (secial) st Park Dist. cer-
tiffeates,  Cerrificd eheck for $30,000 reduired.

KAUFMAN COUNTY (P. O, Eanfman), Tex.—LOND ELECTION .—
Reports state that an olection will b held Feb. 24 t0 vote on the propo-
sitlon to Issue $300,000 bonds for roards in Perrell and Forney Districts,

KAUFMAN COUNTY LEVEE DISTRICT NO. 1 il’. 0. Eaufman),
Tax.—BONDS PROPOSED.—Thls distelct proposes to lssne 286,000 leveo
improvement bonds,

EENOSHA, Eanosha County, Wis.—NO ACTION YET TAKEN.—
Tha Clty Clerk advises us under date of Jun, 24 that no action hag yet been
taken looking townrds the calling of nn election Lo subinit to & vote the ques-
tlon of issuing the $150,000 parck bonds (V. 07, p. 1764).

[th‘IBA‘LlL. Brulti c‘?‘.‘?“%’i rSg:mD_nk‘ —}1[3}0.\'!).*! NOT YET SOLD.—No
sale has yet been mado of the $15,000 5% 5-20-year (opt.) coup. w :
bonds offored without success on Nov. 17 t\'}: 07, 1£ Ii'm!!};? ot A

EIN OUNTY (P, O. Seattle), Wash.—noNDS OFFERED
BANKERS —The Unlon Sava. & Trust Co. of :-h.-n{tln is Urrm{’iﬁu to j?n}:
vestors 200,000 7% H-10-year (opt.) tax-frse. Commercial Waterway Dist.
No. | bonds., Date Dec. 1 1913, Int. J. & D, at Co; Treas. offico,

KINSTON, Lenoir County, No. Caro,.—PURCHASER 0F BONDS.—
Ths 1:||r(‘.h:lml’m of the 350,000 5% 2fl<‘g'l_'ﬂr' school b:uu]n 1_1l'l':_~r£~{l '\\rffjfﬂut
success on Dec, 1 (V. 08, p, 422) were Stacey & Beaun of Tolixlo.

KIRELAND, Oneida County, N. ¥.—BOND SALE.—'Th
5%, 94 -year (n'ws-,! highway-impt. bonds offeced on Bept, 27 (‘J\’s‘ijl'."r}f:?
753&) were disposed of on that day to loeal Investors:

KIRKSVILLE SCHOOL DISTRIOT (P. O. Rirkaville), Adair
County, Mo.—BOND OFFERING.—According to réporcts, proposals will
b pivolved until Feb, 7 by F. L. Link, Secratary Board of Edncation , for
the$a80 000 5% 5-20-year (opt.) sehaol Donds voted Tan. 20 (V, 97, p. 80).

KIREWOOD SCHOOL DISTRICT (P, O. Eirkwood), 8t, Louia
County, Mo.—BONDS VOTED.—By a vote of 718 to 153, the question of
l&suinie the 205,000 bldg. and Impe. bonds (V. 08, p. 174) earrled, It is
stated, at the election held Jan. 24.

LADYSMITE, Rush County, Wis.—BIDS REJECTED—All blds re
celved for the 316,000 522 1624-yr. (aver.) coup. w ater-works I mpt. bond
offored onsJan 20 (V. 08, p. S0 wern refected.,

LANOASTER COUNTY (P, O. Lincoln), Nab.—NoO ACTION YET
TAKEN:—Wt are advised thit tho matter of calling an tlection to vote on
the lssnunco of tho $590,000 69 '5-20-year (opb.) teléphone-systom-Installa-
tion bonds (V. 07, p. 1007) la in court.

LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—On
Jan. 27 the thires isanes of 414 % gravel road bonds, aggresating $46,400,
ware awarded, roportae atate, ns follows 1
£18,500 Louis C, Brockman, Center Twp. bontds (V. 08, p. 322) were

awardod to the Meyer-Kiser Bank of Indlanapolls for $10,076—

£ tl‘xinluil to |n|I,-1:;H. o

1o followlng twa lssues wora awarded to the Fletcher-Amerie
Bank of Tndianapolls for $27,966—aqunl to 101 .3320: R S Tas
£14,600 Clemens Gotto, Center Twp. bonds. Denom, $340.

14,000 Fred Beeridge, Hannn Twp. bonds:  Denont. U504

The remaining details of the threo lssues ar @ DataJan, 15 1004 Lot
M. & M.  Dueong bond of each issne cach six months from Moy 15 1914
to Wov. 16 1033 inclusive.

LABRNED SCHOOL DISTRICT (P. O. Larned), Pawnes County
Eang.—BOND OFFERING.—IT (. v Horn, Olécle of Boacd of Bdus
eatlon M offering for sala the S40,000 5% 1-20-yr. (serlal) school bonds

voted Nov. 18 (V. 07, p. 1678). m.. 81,000, Dito Ji ;
St b { p. 16878).  Denom. $1,000 ate Thnc 11014,

LAUREL, Jones County Miss.—HOND SALE.—On Jan, & -
gk’ 695 21}-3-1.-.“ coupon mn:llrnml bldg. erection and ]é]xtrf"ll:b-i-r{:ls:ltbl-mh%el‘l}f!
1

. 08, 1. 259 wero awarded to tha Provident Trust & Savi Dank of
Ineionatlat 100.21. Denom*$1,000. Date I'eb. 1 1014. n‘lr{’:?‘,li'.\\:nx\.o
LE SAUE TOWNSHIP (P. 0. Sartell), Stearna County, Minn.—
BOND ELECTION,—An elegtion swill Do Lol to-day (Jan, 5[:. rg{ﬂ:rts
state, to submit to a vote tha question of ssiing $5, l.}l%':?n.rtell Lridge honds

LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 16, Mont,
—ROND SALE.—An [ssuo of $1,0600 8% &-10-yr. school honds was awarded
to tho State Doard of Land Commissioners on Oct, 25.  Denom. $100.
Date Oct, 25 1013, Int. ano. in Octobaor,

L.ONG BEAGH, Los Angeles County, Cal.—BOND OFFERING.—
Reports state that bids will B reecived until 5 p. m. Mar. 4 by tho Clty
Clerle for 2340,000 sewer, 534,000 inclnerator and $200.000 water bonds.
Phio first Lwo lssues wero offered but not sold on Dee. 16 (V. 07, p. 1679).
The Iatter Isue (3200,000) was voted Sept. 16 (V. 97, b 9054

LORAIN, Lorain County, Ohio.—BONID SALE.—On Jan. 22 tho fol-
lowing three Issues of 59 coup, refunding bonds, agirogating $67,2237 47

V.07, p. 1022, were awarded to O, 1. Denison & Co. of Cleveland:
5,280 83 sewer refundiog bonds,  Due $1,286 83 Sopt. 15 1915 and $1,000
yearly thereaftor.
44,000 00 paving refunding bonds, Dua $4,000 Sept. 15 1915 and 1916
., and 34,500 yearly o1 Sapts 15 from 1917 to 1924 loel,
17.040 64 river refunding bonds, Due $1,940 64 Sept. 156 1923 and $2,000
_ yearly on Sept. 15 from 1924 to 1031 Incl.

The purchasers are now offering tho last two Issues to Investors,

LOVELADY TOWHNSHIP (P. 0. Granite Fa Caldwaell
No! Gara.—HOND OFFERING. Frongals i L ek

e tho 325,000 59 40-year rond-impt. bonds. a 4 213
to 114 at the electlon held Dec. 2 {f’. 07, p. t?:ﬁl}lfm?w AT Gt

LOWELL, Maas.—TEMPORARY LOAN.—On Jan 8 th
i 'Jﬁl{.ﬂéln. mratlr.llui'ng Nl'wi 2 itV- llli‘.l- gl- 332!![. M”:‘Rl ne!mr.lntc;l \?r?l.ht l-‘? 31?‘1‘\-1!103(:5
oy & Co.of Boston nt 3.4 9% discount plus 64 ¥ 3,
& ©o. of Boston bid v 3,60 % discount. R e

LOWHNDES COUNTY (P. O. Hayneville), Ala.—N0 H 1
TAKEN —Up to Jan. 23 no date lmﬁ been sev for tlm‘\:lljﬁt;l‘.‘lﬁaﬂ Itgfgu?}rj!:ii
'gj"} n[ vcﬁ;}} _L}hn proposition to issue the $150,000 good-roads bonds (V.

v D- 7).

LUCAS COUNTY (P. 0, Toledo), Ohio.—BOND OFFE —Pro-
yosals will Do recolved until 10 4. m. Feb. 15 by Chas, .T.It{ﬁfxytgi)wil\g
Sounty Auditor, fop the following 5‘,”_!‘U-‘N‘l-i"l;)rnvumimr.-honds: ;
$46,500 road bonds.  Deénom. (1) §000. A0) &1,000. Dog ?3.50(‘] in

1 year, 81,000 [n 2 and 8 years and 5,000 yearly thorealter,
47,500 road bonds. Denom. (13’ $500, (37) $1.000. " Dua 23,500 I
year, 34,000 yearly from 2 to 8 &mm el and £3,000 1 ;
44,800 road Bonds.” Denom. (1) 3800, (44) 21,000, D
i\gmr,lﬁﬁ,ﬂnn 5{:331"_\-‘ from 2/to 5 years nel. nnd 24,000 yearly from
1o poars et,
31,000 road Im!ntl.'t, Denam. (1) $900, (31) $1,000: Due 54,000 in |
year and 33,000 yearly thereaftor.
29,500 road bonds, Deaow. (1) 8500, (20) $1.000.. Due $2,600 in
ear antd 23,000 yearly therealtor.

Date Fob. 24 1014, Int, I, & A.ab offfce of County Treasurer.  Corti-
fled cheéck (or eash) ona Toledo bank for $1,000 required.  Bonds to ho
deliversd and paid for on Feb. 24.  All blds must bo unconditional,

I addition to the 200,007 07 5% breidge bands to be offered for snla on
Pob. 6 (V. U8, P; 4221, 290,607 07 69 road-lmpt. bonds will also be offered .
Autr. Bec. 7433, Gen, Code.  Denom. (00) $1,000; LD 300707+ (Data
Fab. 16 1914,  Int: . & A. ot the County Treasurer’s office.  Due in ong
year and six months,  Bonds will be delivered E b, 16 1014, A deposit in
ensh o cortifled cheelk onon bank fn Toledo for $1,000 required.  Condi-
t[.!ngnll‘;aith will ot be consldered. Bonds to Le delivered and pald for

Feb. 16,

MADISON, Mudison County, N. ¥.—BOND SALE.—On Jan.
$14,500 l'.l—yr'. (av.) reg. wnu-rPgbrkw stem-consie. bands (V. 08, r?.?.'it?‘!!e
werce awarded ns 4,858 as follows: S14, 00 b0 the Fltst Nat, Bank of Orls
kany Falls and 3500 to the Madison Cemetery Assoclation. Other bids

wers:

Int. Rate. . Rate.
Adams & Co., New York._ .. _*4.80% | Madison Co. Trust & Du;)ns{?‘ {':"};
Isaac W, Shererlll, Poughk'slo 5% Co,, Onolda. oo

30 certified check was accompanled with this bid, as eequired,

MANSFIELD SCHOOL DISTRICT (P. O, Mansfield), Richland
County, Ohio,—BOND BLECTION.—/Iheuleotion to vote on thisquestion
of lssuing tho $120.000 school bonds (V. 08, p. 176) will be held x!"uh- 9
{t Is stated. }

MARION COUNTY (P. 0. Ocaln), Fla.—B0OND OFFERING ~—FPro-
posals will be reesived until Febio 19 by J. 11, Brinson, Supt. of Public In-
straction, for $12,000 5% 20-yvear Dunnellon Speclal 'ax Schoal Distelet
bullding: bonds,  Dun nation 81,000,

MARLBORO, Masa.—TEMPORARY LOAN.—Roparts stalo that o
lonn of $20,000 dated Jan, 29 1914 and maturing Oct. 9 1014 was recently
negotinted with the Woresster North Savs. Buok of Fitchbueg at 3,765,
thigcount, plus 25e, promium.

MABSHALL, Harrison County, Texas.—nONDS T0 HE PUR-
CHASKED BY CITY.—The Olty Scerctary advises us that the 37,000 59
10-10-year (opt.) Craven Pacle [mprovement bonds voted on Nov. 'ﬁ’;
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V. 07, p. 1607) will be :mrjr:h:\:sml by theo clty. Dato

Denom. $1,000.
a1 1014 Interest J. & J.

MARBHALL COUNTY (P. O, Madill), Okln,.—BOND SALE.—The
Quo. Olerk ndvises us duder date of Jan. 26 that the 375,000 esurt-house
bouils voted during October (V. 97, p. 1704) have been contracted for.

MABON CITY, Cerro Gordo County, Iown.—BOND SALE~Tho
Olty Treas. advises us that the £20,000 5% 10-yr. coup. tax-free refunding
bonds affered at popular subseription in November (V. 07, p. 1607) have
been disposed of,

MASBACHUSETTS. —LOND OFFERING —DPraposals will by received
until 12 oi, Feb. 10 by Fraderleh 'W. Mansfleld, Treas, sud Rec.-General,
at Doston for the follawing 49 gold reg, bonds; agegregating 36,325,000
S730.500 avmory bomds. ~ Due $26,000 yvearly on Sept. I from 1014 to

10245 Lel,, 824,000 yearly on Sepé. 1 from 1927 to 1042 Ineli and
F17,600 on Sept. 11043
40,000 Charles River Dasin bonds, Due 31,000 yearly on Jan: 1 from
: LOLH to 1051 Incluglve.
3,000,000 devielopment of Poft of Boston .
[rom 1914 to 1053 Inelusive. &
17,500 Metropolitan park honds, Duo §1,000 yearly on JJan. L from
1915 o 1920 {nclukive snd 500 yearly on Jan: 1 from 1930 to

Due 875,000 yearly on Aug, 1

1137 Inrlusive.

200.000 Metrapolitan Poacks, Secfes 2, bonds. Due $5,000 yearly on
June | from 1915 to 1054 Inclusive. - ’

265,000 Metropolitan water loan bonds.  Due $7,000 vearly on Jan, 1
Cram 1916 to 19485 Incl. and £5,000 yearly on o Jan. | from 1949
Lo 1953 melisive. i X

200,000 pri<in and Imlsspllnl bonds. Due 40,000 yearly on Nov. L from
A y "

o 1OES o ;
00,000 wol “l“, '.,,-1.,_r1-,.|.:sl_ P 834,000 vearly on Aug. | from
+ T el oelueive anid £33.000 yearly oo Aug. 1 feom 1017

1o 1002 imelelve ;

¥ Ao i o is.
1,070,000 Iglrilﬂ }{‘: 1 ! e \.;("u'll'.' IR

D00 S EaT s honse oot ruatim bmnds.

600,004 fr...f.. tqnlr 1088 el

Certlfiod ehel Tue 295 ol bid, deawn on
pany doing his % b Min chumetts or Now Y ork Of A mude payabli
too the Trommedr anil. Recwver-Genereal, requlred, Th onds arg tax-
axemnt in Massachusells,  ‘Tho purchaser will e furntshed o copy of the
opinlon of the Aptaryee-cemoral affieming the legality of the fsse.

MATAGORDA COUNTY (P. O. Bay Clty), Toxas.—WARRANT
SALE~~0On D 0 onn dssuie ol S60,0000 6% 1=10:year (ser) refunding
WALTADLS Wis o ¢l to the Commonwealth Trust Co. of Houston at (6,
Denamnt. 21,000, Intorest tial,

ME_.IJ\‘.DSE. Middlesex County, Mass.—TEMPORARY LOAN.—On
Jann. 28w loan of $30,000, dus Oet. 19 1914, wns negotlated with 1t. L. Day
& Co.of Doston at 3.54% discount.  Othar hids wers:

Laring, Tolman & 1" 308 % discount and 25 ets. preminm.
Blako Hros, & Co., i nk.

Curtls & Banger, Hoston—3. diseount.

Estabrook & Oo., Toston—3.06% discount.

Woréoster Nortll' 8av. Institution—3.74% discount and 25 cts, premiom,

MILAN COUNTY (P, O, Camaron), Tex.—HONI} ELECTION.—An
elevtion will s hald Pebruary 21, 16 1s stated, to submit Lo o voto the ques-
ton of issulog $100,000 Road District No. 6 bonds,

MINNEAPOLIS, Minn. —CERTIFICATE OFFERING —Proposals will
bo recelved wotll 2 p. m. Fob. 10 by the Commities on Ways and Means
of the Clty Coancll for 8141,830 85 special cortificates of Indobiedness at
ot excesdlng 59 Ioterest. Theso cortificates consist of ten sepoarate
fssues s follows: 87,374, 56,107, 880,781 B5, $4,370, $2.801. $2.201,
$12,477, S6.401, $4.352 and §5,737. Date Mar, 2 1014, Int. annual.
Dhte ono-twentieth of tach Issue yrly. Mar, 2 from 1015 to 1934 nel. Cert.
cheele for 29 of certificates bid for, payable to O. A. Bloomeuist, Qity
Troas,, requiced, No bid will be entertaloed for any of thess certiflcates
for o sum less than the par value of the same and acerued Interest to date
of dalivery. Dan. O. Brown s Clty Comptrollar.

Tl affleial notice of this certificate offering will be found among the adeir-
tiserents olxawhert in i Deépartment,

MINNEOTA, Minn.—BOND ORFERING.—Proposals will ba rocelved
until Fob. 2 by 8. B, Erickson, Village Clerk, for $1,200 5% 0-year park
bonds. “Certilled check for 5% requiced.

MOLINE, Rock Inland County, IIl,—BOND ELECTION PROPOSED.
—Local papees stata that the Em)pmitlon to issua 234,000 Mre-dept. bonds
will probably besubmitted st the nest elty eleetion In April,

MONROE COUNTY (P, O, Bloomington), Ind.—PURCHASER OF
BONDS. —The £4,150 414 0 6 14-year highway-inpt. bonds sold on Jan. 10
for 34,155 (100:120) and Int. (V. 08, p. 223) wera awarded to Moyee-I[Xlser
Bunk of Indlanapolls aod not to tho Cltizens' Loan & Trugt Co. of Bloom-
fugton, as first reported. .

MONTUGOMERY COUNTY (P. O. Conroe), Texaa.—BONDS DE-
FEATED.—Tho llr('lilllﬁﬂ Lom to s tho WIS Precinot road Bonds E +OR
e 263) was defeated ot the election held Jan. 20 by a vote of 152
to 07 Yhaainst.” A two-thieds majority wis necessacy to anthorize,

MORD, Sherman County, Ore.-BOND ELECTION.—An clection
will be holil Apr. 0 to declida whotlier or not $10,000 6% rofunding bonds
shiall bo Issued, 3

MT. PLEASANT UNION FREE BCHOOL DISTRICT NO. 9 ;P. 0.
Ploasantvilla), Weatchester County, N. Y,.—HOND SALE.—On Jan. 28
e [asue of $4,0600 55 _u.chiuit-a.'nu—zun'cfmﬁo bionds was awarded to Splizer,
Ropicle & Co. of N. Y. City at 10257,  Denom.. (4) 31,000, (1) $600.
Date Mar, 1 19014, Int, M, & 8. Do part on Mar. 1 from 1024 to 1028
fmel,  'Chis Mt. Pleasant Banle of Pleasantville bid par.

MULLINS, Marion County, Bo. Caro.—RONDS NOT YET SOLD.—
No gale hing yot been made of the 360,000 5% 20-40-year (opt.) coup. water
nnd gowerage bands offered withont suecess fn Oct. (V. 97, p. 1765).

NAPA COUNTY (P, O, Naps), Cal.—BONDS PROPOSED . —Aceording
to loenl newulmuur roporta, this county fs contemplating the lssupnce of
£125,000 road and bridige bonds.

NEEDLES SCHOOL DISTRICT (P. O, Neadles), 8an Bernardino
County, Calif,—BONDS DEEEATED —The gquestion of issuing $33,000

15 wos defeated ot an election beld Jan. 20,

NELSON COUNTY (P, O, Lovingaton , Va.—BOND OFFERING.—
Proposats will be recetved untll 12 m, Foh, 7 (aot Fob. 17, a8 first roportod)
by 1. L. Kidd, Qlerls Bd. of Supery,, for §35,000 595 coup, Massles MILL
l\fuglsm-lnl District road fmpt. honds (V. 08, p. 333 . Denom. $1,000.
Dato April 1 1814, Int. AL & O at offies of County Treasurer, DueSi0,-
000 April 11924 and $5,000 on Aprll 1 1920, 1034, 1930, 1944 and 1948,
Cert., chieck for 29 of bonds bid for, payable to Co. Treas,, required.  Pur-
chnser to pay acorued int.  Bonds to be dellvered on Mar, 7, unless o
sithgequent date 18 mutually agreed Gpon.. These bonds will o certitind
8 to genuineness by the U, 8. Mtge. & Tr. Co. of N. Y. Theso bonds
wera offered without suceess on June 7 (V. 07, p. 4658 .

NEW JERSEY.—IONDS Pl'..'n?(}fbl SED BY STATE~Tho followlng
bonds wers purchased during 1913 at par h'iv the Trustees for the support
of public schools. Al bonds were bought direet from places [Ssuing same.

Iiate of Date of IRt. Afa-

Place Insuing Bondy. Amit, Purpose.  Bondy, Sale, Rate,  turdly:
Audubon (B ... . 23,2000 School Nov. 1 1018 May 27 1013 4349 10211026
Boaoh Havenw (B ... 15000 do  May 11013 Jup. 21 1013 69 1014-1042
Dennka Townahip.... . 3; Nov. 11013 Oet. -7 1013 5% 1014-1021
Lwing Townahlp ( Tae. 11013 Nov, 25 1013 0% 1018-11:40
Frootold (1) . es- -2 1R, Water June 18 1913 Apell 15 1014 1015-1052
Thaddan Helghis (13.3-24,000 School Ot 10 1013 Ost. 7 10131 & 1025-1043
Halsdon, (B,) .- - —-« BH00  do Qot. 7 1014 3 o S
Eightinet Park... - do 1 1013 Fab; 18 1913 434 1026-1020
Nattooal k. .- do 11013 4 1N14-1037
Noritutheld (LY. i L1013 1014-1031
Paquannock Twp- (111 ot 'y SRR
Roosovolt (B).......36 do May 10 1013 19151032

1033- 1043
1034-1052
1043

Due 877,600 yoarly on Oct. 1 from 1014
1 from 1024 to 1928 inel,
Buae $25,000 yoarly on Got. 1

nopnblonal bank or trust com-

do  Afay 10 1913
s do.  Mar. 61013 .
Hea [slo Clty ~a 215 da  Jan. 11013
Wioodlind Townahlp. . 1 (0] ™)
Woodlynne (). ... 10,600 do  June 30 1013 71913
* Bonds oot vet dellvered.

(B) Borough (T) Townj ()

(0t 10101540

City.

NEW BEDFORD, Mass.—BOND SALE.—On Jan. 27 the threa lsnes
of 4%, registerod bonds, aggvegating 8544,000 (V. 98, p. 323) , wora awarded
to N W, Harrls & Co,, Inc..u‘?llug o et 102,150 and lne,  Other blds were;
Adpms & Co, sod | Boston 102,04 & DBurr, Bos-

Blaln Bros. & Co. 01.64
Qurtis & Sanger, Boston.._.102.03 | Beston - -101,33
Rlodgen & Cu., Bostan .. 101.782| and R.L.Day&Ca._[

NEW ENQLAND, Hettinger County, No. Dak.—BoND ELECTION
PROPOSED —Tlis villaee Iz contemplating calllng an election (o suboilt 1o
a vote the proposition to issue 37000 water-wi sonstraation bonds,

NEW EKENSINGTON, Westmoreland County, Pa.—DESCRIPTION
O BONDS,—The #100,000 43 % tax-freo strest aod or impt. bonds
awarded on Jan, 20 (o the (‘(-nlnlul Trust Co. of Pltlsburgh at 103.153
tV. 98, p. 323) are In the denom, of 31,000 and dated Sept, 1 1018. Int.
M. & S. ot the Boro. Treas. office, -Due 320,000 Sept, 11823, $30.000
Sept. 11033 and $50,000 Sept, 1 1944,

NEW PHILADELPHIA, Tuscarawnd County, Ohle.—H0ND SALE,
oolhie 838,940 65 575 sewer (assess), bonds offered on Jan. 24 (V. 08, p.
8'1} !m\'u been sold to Well, Rath & Co. of Clocinnatl, it is stated, for
$3381 65 (101.141) nod  [nterest,

NEW ROCEAWAY SCHOOL DISTRICT (P. O. Rockaway), Mor-
ris County » =N AQTION YET TAKEN.—Tho Clorks Bd, of 1d.
advlses us that 6o action his been taken loking townrds the offecing of
the £30,000 schiool bldg. bonds recently voted by this distreict,

NODAWAY COUNTY (P. O. Mutryvillo), Mo.—B0ONI OFFERING ., —
lMroposals will ho repelved untll 10 ad m. Fely. 16 by Gpo, W, Dematt,

e, foe SEL000 Polle T'wp, road bands voted Aug. 14V 097, D,

Pinte Blae. 1 1010, Int. (not to exciod G680 semi-

) s.offled,  Dueon Mar, 1 a8 Tollows: $ in 1915 and

1916; §0.000 1917, 1915 and 1910; $3,000° 1920, Tyl mnd . 1924;
4,000 1923 ant 1035 and 52,000 1926. Bomds cdus 1920 to- 1028 subjoot
to eall after 5 years feom date on 60 days' notiee,  Cert, check for $5.000
ricpulreed . Delivery one-half of issue Mar. 1 1914 anid the remaloing half
July 1 1014.

NORTHAMPTON, Maps,—TEMPORARY LOAN.—On Jan. 27 the
loan of $80,000 dated Jan, 23 1014 and maturine Ocf. 23 1014 was nego-
plated with Blale Bros. & Co. of Boston at 3.50% ot., plus $1 premiuam.
Other bidders wora®
Curtls &  Sanger, Doston 353 T
Loving, Tolman & Tupper, Boslon oo cccin i cinmmmeon - <8800

NORTH LIMA SCHOOQOL DISTRICT (P. O, North Lima}, Mahoning
County, Ohio,—BONDS VOTED.~—By a votg of 123 to 23 tha question
of Issuing $26,000 55 ballding bonds carried at the election held Jan. 14.
Due $500 yearly from 1018 to 19245 incl., $1,000 yesrly from 1026 to 1035
fngl. Bnd 51,600 yearly from 10936 to 1943 Incl. These bonds will be
offeréd for salo about Mareh 16,

NUECES COUNTY (P. 0. |Corpus Christl), Texos.—BOND ELEC-
TTON—The election to vote on the propositton to {ssae the 165,000
ealistway-construetion bonds (V. 07, p. 1023) will bo held Feb, 21,

BOND SALE,—On Jan. 20 the $250,000 5% 10-40-year (opt.) court-
tiouse anid jall constr. bonde voted Joly 101013 (V.07, p. 651) were awardad,
it 5 stated, to Wm. R. Compton Co, of 8t. Louls at par and lob.

OIL OITY, Venango County, Pa.—A0ND EALE—On Jan. 17 an
issne of $10,000 permsoent-lmpt. boods was awarded ta Gordon & Co. of
Pittshnrgh.

OELAHOMA.—Bonds Avardesd {n Part.—OT the 2,007,000 414 % fund®
ing bonds authorized to pay off outstanding warrants, S.’%ﬁﬁ.ﬂﬂﬂ woee suil
In the hands of the State Tréasurer on Jin. 23, The rest of the lssue was
exchanged Out. 1 for (1% wiarrants. V. 98, p. 87.

OMAHA, Neb.—BOND OFFERING —Proposals will bo received until
3 p. m. Fob. 10 by Thos, J, Flynn, City Clerk, for the following 4149,
coupon bonds:
$£100,000 Intersection bonds: Denom. $1,000. Int, M. & 8, Due I

20 yenrs,

100,000 gewer bonds.,  Denom, $1,000.  Int. M. & 8, Due in 20 years.

101,500 street<impt. (assess.) bonds, Dopom. $500. Int. anm. Due
$6.000 In 1915, £11,500' 1916, $12.500 1017, $13.000 1915, £11 -
60D 1919, $16,500 1920 and 1921, $16,000 1922 and 858,000 In "23.

Date Mar. 2 1914: Int. payable at fiscal agency of State of Nob. {n
Lincoln. Cert: or Cashler's chick on 4 national bauke for 85,000, payable
to “Olty of Omabn,' required. Bids must he for “all or none.” - Offielal
elrcilar states that there {5 no Htigation threatened or pending sffecting
thi logallty: of theso fssyes and that no default in the payment of principal
or interest of auy bonds Issued by the Clty of Omaha has ever been mado.

OSAWATOMIE, Miami County, Kans.—A6GND SALE.—On Jan. 20
15,5000 555 strwrr-lml}ru\'v_mcur. bonds (V. 08, p. 87) were awacdod to
ohin A, Preseott & Ob, of Kansas Cliy at par, int. snd blank bonds.
Denom. (20) $500, (10) $550. Date Feb, 1 1914, Int. F. & A, Due
ant-ninotéenth yearly begluniog Fob, -1 1915.

OSTRANDER SCHOOL DISTRICT (P. O, Ostrander), Delawars
County, Ohlo.—HOND ELECTION ~—Loesl newspaper reports state that
an election will be held Feb. 17 to vote on the ;1ropos?tl(m to issue §135,000
bullding bonds.

PALO ALTO, 8anta Clara County, Calif.—BOND RELECTION PRO-
POSED. —Reparts stote that sn election will be Yeld in the near future
tio subimit to a vote thaquestion of besuing $100,000 street-lmpt. bonds,

PASADENA SCHOOL DISTRICT (P. O, Pasadena , Los Angsles
Oounty, Cal~—BONDS DEFEATED . —The question of Ssuing th S35 -
000 school bonds (V. 87, p. 1023] wna defeated at the election held Jasn, 16,
The vote 1= reported as 3,200 “for” to 1,632 “against™—na two-thirds
nmajority belng necissary,

PASSAGRILLE, Pinellaa County, Fla.—BOND OFFERING.—This
kown is offering for sale the $3,000 water-works, $2,.500 clectric-lght,

1,000 strocl-crossings, £3,500 sea-wall and 81,000 street and alley impt
375 d0-yr, bonds voted Doe. 1 (V. 07, p. 1679). Denom. §1,000." Date
Jan, 24 1014, Int. J. & J. James Henry is Town Clerk,

PEAEL RIVER COUNTY INDUSTRIAL CONSOLIDATED
BCHOOL DISTRICT, Miss.—B0OND )FFERING.—Thix district ls offer-
ng for sale §5,000 655 schoal-construction boads (V. 097, p. 1828). COom=
$500. Date Feb, 3 1014, Interest annual,  Due 500 yearly fron 2 to |1
years, Incluslve, H. K. Ranse Is Chancery Clerk.

PENDLETON, Umatilla County, Ore.—BOND SALE.—On Jan, 14
0,939 60 6% 1-10-year (opt.) improvemént bonds were awarded to the
Varren Construgtion Co. of Portlaud at par aod int. Denom. $500.
Dato Feb. 1 101d. Int. F. & A.

ERRY, Dallaz County, Towa.—HBOND OFFERING —Adrlan Cross,
Clty Olerkc, will offor for gale at public auction at B p. m. Feb. 2 the $35,000
10-20-yr. (opt.) municipal water-works-system-erection bonds vo! Jan. ¥
(V08 p--263) . Dute Febio1 1014;

PIERPONT, Day County, So. Dak.—BOND SALE.—On Jan. 27 the
£8,000 coup. rafunding bonds (V. 08, {) 3247 were awarded to the Security
Savs. Bank & Trust Co. af Toledo st 100.0375 for s, Other bldders were:
3 K. Buthorlin & Clo-, Ien. €. $8,050] Spitzer, Rorick & Co,, Toledo 88,000 .

PITTEFORD, Monros County, N. Y.—BOND OFFERING.—Proposuls
will be recsived until 4 p, m Fab. 0 by Henry Stalter, VIL Prest,, for £5.000
rog. paving bonds at not exceading 5% Int,  Denom. £1,000.  Dato Feb. 16
1914, Int. ann. on Sept. 1 a6 some banking houss in Rochoster.  Dua
31,000 yesrly on Bt-im. 1 from 1016 to 1020 inel. Cert. check for 2200,
payable to above Vil. Prest., required. Thesy bonds are part of an {ssup
of $10,000 authorized by o yote of 167 to 5 at an election beld Jan. 19,

PLEABANT TOWNSHIP, Grant County, Ind,—BOND OFFERING
-—-I‘rt)&mmls will ba received until 2 p. m. Feb. I8 hf Nelsom L. Shm'.ku_vyi

ur
®

Perey, Colfin

peh

Twip. Trustee (carp Farmers' State Bank, Sweotser), 30,000 5% schoo
honds.,  Denom. $1,000. Date Feb. 185 1014. A. Dub $1,000
A cert. check for
$1.000, pagabla to Twp. Trustees, will be required of purchiaser.

PORTLAND, Ore—ROND SALE.—Oo Jan. 20 $444.302 13 6%
10-year Improvement bands were disposed of . roports stale, ot prlees ranging
from 10256 to 108.651.

PORT OF ASTORIA (P. O. Astoria}, Clatsop County, Ore.—
DESCRIPTION OF BONDS —'The 400,000 (of an issue of S800,000) 5§95
gold municipal harbor bonds, tho salg of which wak reported in V08, p. 254,
wre (o the denom: of $1,000 and dated Jan, 1 1014,  Tot. J. & J. at the Ore-
gon State Cscal agenee In N, Yo Olty,  Dupon Jon. I as follows:  §75,000
1924 and 1629; $100,000 1944; $75.000 1034 and 1939, Total indebtedness

Tnt,

ench six months from .\u!;'. 15 1014 to Feb. 181020 tnel,

tized for FRASER
//fraser.stlouisfed.org/
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(Inchuding the Donds referred to above), S400,000. Assessed val, 1913
(anme as Clotsop County), 10,061,382, est, real val., $50,000,000. Theso
bonds are now being affered to Investors by the Union Trust Co. of Detroit.
Ser adeerlisoment on a preceding page.

PORT OF SEATTLE, Wash.—BOND SALES.—-During the yeap
ending Dec, 31 1013 tha Port of Seattle sold 22,382,000 bonds. The
majority of the salis was reported In these columns ab varlous thmes durlng
the year and the following statement of the bonds issued s printed meroly

as n matter of record,
Dale of Duate of Int. Price
Amount, Prirpose. Bonds. Sale. Rate. Paid.

Hrpo!
Purchased by Waoll, Roth & Co. ot al,—
500,000 East Waterwny Project..Jan. 1'13 Jan, 5% 0n3.653
150,000 Central Waterfront Prof Jan., 1713 Jan., 4°13 413 il 93,&;!
350,000 Salmon Bay Impt Jon: 1'13 Jan. 4'13 4% 93.53

By Provident Savings Bank & Trust Oo.—

$150,000 East \Watorway Project-May 1'13 April 1713 14 02
By J. T. Haflfernan—

$440,000 East Waterway Terminal SBept. 1'13 Sept, 5'13 100
By State of Washington—

£44,000 Bmith's Cove Hmpb. ... May 1 Sept. 1113 4457 08

20,000 East Waterway Impt...May 1 Sept, 1113 4! 29 08

22,000 Central Waterfront Impt.July 1 Sept. 11113

17,000 Lalka Washington Impt July 1 Sopt. 1 3

By Chapman, Mills & Co. et al.—
$108,000 Smith's Cove Impt May 1 Qct.
133,000 Lake Washington Impt. _July 1 Qot.
175,000 Central Waterfront Impt.July 1°13 Oct.
171,000, East Waterway Impé - May 1°'13  Oct, :

In nddition to the above the following $1,400,000 bonds weee recontly
sold to N, W. Halsey & (o, of Chicago:

S560,000 JEast Waterway No, 2 Tmprovemont, dated Sept. 1 1013,

40,000 Kast Waterway No. 2 !lll;ll"tll'l'llll'lil’. dated Jan. 1 1914,

200,000 West Seniile Ferry, dated Jan. 1 1014,
400,000 Smith's Co ITmprovement, dated Jan, 1 1014,
200,000 Contral Water Front Improvement, dated Jan. 1 1914,

The West Heattle Ferry and Enast Witerway No. 2 boads are §53; tho
Central Water Front and Smith's Cove are 4145,

The 340,000 East Waterwsy No. 2 bomds wero sold Jonuary 22 1014,
tho remadning £1,360,000 wera sold January 7, 1014,

Interest Is to be paid semi-annoally, % J. 1 on the January bonds,
und M. & 8. 1 on the Septembor boncds,

PRINCETON, Gibson County, Ind.—BOND OFFERING.—Enrl
Miter, Clity Clerk, will recelve bids until Feb, 2, It Is stated, For 815,000
A4 Y% 10-year bonds,

PUEBLO, Colo.—HOND SALE.—F. H, Rolling & Sous of Dinver
nid NG 8. “"alpnm of Pueblo were awarded on Doec: 4 3202,000 59, 10-15-

var (opt.) refunding bonds at par.  Deénom. $1,000,  Date Jan, 2 1014,
nterest J. & T

PUTNAM COUNTY (P. O. Greencastle), Ind.—HOND OFFERING —
Reports state that proposals will be recofved until 12 m. Feh. 2 by 1, IT,
Runyan, County Treasurer, for §10,020, $12,880 snd $11,800 4149 10-
yvear rond-improvement bonds.

RADCLIFFE INDEPENDENT SCHOOL DISTRICT (P. 0. Rad-
cliffe), Hardin County, Iowa.—BOND SALE PENDING,~—The See.
School Bonrd adyises us under date of Jon, 20 that Chesley, Parsons & CoY
of Des Molnes have agreed to take the 823,000 coup. bldg. bonds as 54,
stibject to the approval of thelr counsel ag to the legallty of tha Issuo.

REEVES COUNTY (P. O. Pecos), Tax.—BONDS VOTED.—The ques-
tlonof issuing the $100,000 Road District No. 1 road bonds (V. 97, . 1023)
carrled, 1t 15 stated, at the election held Jan. 24 by a vote of 215 to 67,

RHINELANDER, Onelda Cnuntf', Wis.—BOND OFFERING.—Pro-
'!'J-nsnlﬁ will be received untll 2 p.m. Feb. 16 by Gust, Swedberg, City Clerk,
orf 236,000 5% coup. tax-freeschool bonds.  Auth. Bec. 925-133 Rev.
Stat. 1508, a8 amended.  Denom. $1.000. Dato Mar. 1 1914. Int,
M. & 8. at the Continental & Commercial Trust & Sav. Bank, Chleago.

Due 32,000 1918 and 1919, 6,000 1020 nnd 1021 and $5.000 1922 and 1923.
Cert. check for $500, payable to the Clty Treas., required.

RHODE IBLANMD.—BOND ISSUFE OVER-SURSCRIBED . —An issue
of $300.000 45 "Metropolitan Park Loan™ gold ¢oupon tax-freo bonds
was opened to popular suhmeninriou abt par last Saturday (Jan. 24) hy
Geneepl Treasuver Walter A, Read, Tho bonds wers quieckly over-sub-
geribed . the n{lpilt_!ulinns totalinge §1,201,000. Adéording to the fizures

Iven out by Mr. RRead Jan, 25, there were 166 bids of $1,000 each, 164 for
g? 000, 17 Tor 23,000, four for 34,000, elght for $5,000 and 8 In amounts
oxcecding 510,000, One bid was For the entive Issue of 2300,000. No
hidder will reccive more than £2,000 worth of the lssue, The bonda are
dated Teb, 1 1014 and due Feb. 1 1904. Denom. $1.000. Interest
Fob. 1 and Aug. 1.

RICHMOND, Contra Costa County, Oal.—BID REJECTED.—The
only bid recelved for the $300,000 5% harbor bonds offered on Jan. 12
(V.07 {n 1023) was $300.011 submitted by Farson, Son & Co. of Chicago.
his offer was rojected.

ROANOEE, Va.—H0ND ELECTION.—Reports state that on olectlon
will be held Mareh 3 to deelde whother or not this clty shall issue $150,000
elvy-hall bollding bonda.

ROCHESTER, N. Y. —NOTE OFFERING.—Proposals will be recelved
natil 2 pom. Fel. 2 by E. 8. Osborne, CIt (.’nmf-lru lor, for $430.000 reve-
nue notes, payable four months from. Feb. 5 1014, They will be drawn
with interest and made payabla at the Union Trust Co. of N. Y. Bidder
(o designate rate of interest, denomination of notes desired and to whom
(not bearer) notes shall be made payable.

ROCKY MOUNT, Bdgecombe County, No. Caro.—PRICE PAID
FOR BONDS —The prico pald for the five fsues of 5% 40-year bonds, ag-
gregating $200,000, awardod on Jan. 15 to Field, Longstreth & Richards of
Cin. (V. 898, p. 425) wia par and int. and not 00, less 3100 for engraving
Denom, $400 and $1,000.  Date July 1 1913,

4'13 414%
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bonds, as Cirst reported.
Interest J. & Js

ROSEAU COUNTY (P. O, Rosean), Minn.—HOND OFFERING.—
According to reports, proposals will b received until 10 a. m. Fob, 7 by
8. G, Bertilrud, Co. Aud,, for $22,000 534 9 20-yr. funding bonds. Int.,
ann. Certe cheek for 29, required,

ROUND ROCK SCHOOL DISTRICT (P. O. Round Rock), Willlam-
son County, Tex.—BOND SALE.—According to local nowspaper repocts,
this distriet has disposed of an ssue of $20,000 blde, bonds.

BOWAN BCHOOL DISTRICT (P. 0. Rowan), Wright County,
Town.—BOND SALE.—We are advised by the Seerotary of ﬁn.’ml of Bdu=
eatlon that the $25,000 building bonds voted on Dec. 30 (V, 98, p. 251
liave beon sold.

RUSBELL, Lucas County, Iowa.—HNONDS NOT SOLD.—Up to Jan. 26
no sale had been made of the 35,000 55 5-10-vear (opt.) coup. transmission-
lne-constructlon bonds offerad in December (V. 97, p. l?"t:ﬁ).

SAC CITY INDEPENDENT SCHOOL DISTRICT (P. O, Sac City)
S8ac County, lowa,—BOND SALE.—The $10,000 5% 5-10-yeur (o b‘s
institute ground purchase and bldg. bonds voted Nov. 28 (V. 97, p. l':P )
wern sold to local partles on Dec. 1 at par.  Denom, $1,000.  Date Dee, 1
1013, Int. J. & D, These bonds take the place of the 310,000 issup sold
il;-n H[i[1t€;l'll)ll'l‘. but subsequently declared fllegal because of an error in hold=-
ng eloction.

ST. BERNARD PARISH (P. 0. 8t. Bernard', La.—BOND ELECTION
RESCINDED.—The election which was to have taken plics on Jan. 20
to submit to n vote the question of fssulng not more than 100,000 5%
coup. court-house honds (V. 97, p. 1370) was called off because of an lnfor-
mullw In the publication of same.

8T, JOHN'S, Multnomah County, Oro.—BOND SALE.—On Jan. 20
the thres Issnes of 6% 1-10-yr. (opt.) eoup, {mpt. bonds, aggregatin
30,413 04 (V. 08, p. i%8) wero awarded to the Peninsula Nat. Banlk 07
St. John'sat par and Int. The Hanchett Bond Co. of Chicago bid 39,426 04,

4T.JOSEPH COUNTY (P. 0. South Bond), Ind.—BOND OFFERING
—According to reports, proposals will be recelved until 11 a. m. Fob, §
:ay l;red. W. Martin, Co. Treas., for $26,000 434 % 10-yr. highway-impt.
honeds.

SALEM, Maas —TEMPORARY LOAN.—Newspaper dlapatchos stato
that on Joan. 30 the City Treasurer awarded $100.000 814-months’ notes to
Hlalke Bros. & (1o, abt 489 diseount, 'lrlus 21 10 premium. The other
bldders were: Ourtls & Sanger, 3.499% discount plus 31 premium; P, 8.
Mosoloy & Co,, 3.51% discount plus G5e. preminom; Estabrook -:'c Co.,

3.519, diseount: Lorlng, Tolman & Tupper, 8.538 9 (iscount: Bond & Good-
\rin. :‘Lm:';‘.:, discount and the Merchants' Natlonal Bank of Balem, 3.01%
discount.

BALEM, Marion County, Ore.—ROND SALE.—On Jan. 5 an fssue
of 17405 70 0% 1-10-yr. (opt.) street-impt. bonds was awarded to Ladd
& Bush of Portland at 101.66.  Denom. 3500, Date Jan. 1 1014. labt.
J. & s

SALT LAKE CITY, Utah.—BOND ELECTION.—An clection will ba
held Feh. 18 to submit to a voto the questions. of Issulng $525,000 wator-
worls-frapt, and $375,000 sower-impt. 20-year bonds, nt not excooding
5%, payable semi-hnnually. :

BONDS TO BE OFFERED SHORTLY —We a wlvis v b
n-I]I_l] ndvert i:u-'l'orfhltls nlmul.;\}:\f. 1 for ?‘75'?‘{""* I r?\ii;lll;s:ilfll:j Ltt':lliifililtlli\i
a like amount of permanggi-improvenont amd . gen e . e .
bonds maturing ,\!In:,- 1. GEpliral eorpofate purpoea

SANDERS COUNTY SCHOOL DISTRICT NO. 70 (P. O.
Mont.—HONTD SALE —An Issue of $1,000 6% 10-15-yr. &?nﬁ hﬁlﬁ;ﬂ"rﬂg&}lé
was awnrded to tho Btate Land Board of Montana on 61:(:. 12 at par.
Denom. $100.  DateJan. 1 1914, Intiann. There wera no othee Diddars

BAN DIEGO, Calif. —ROND OFFERING.—Proposals will be recelved
until 11 8. m, Feb. 0 by Allen . Wright, Clty Clork, for 275,000 4 15 @
gold munleipad water-developmint bouds,  Denom. (240} %1,000, ¢ §
$875. DateJnn. 1 1014, Int. J. & J. in San Diezo -Y.  Dun 86,875
yearly on Jan, | from 1915 to 1954 Ing b ¢ for 195 of bid, paya-
hle to City Clerk, required.  Officisl 1o i bhat l.[wm has never
Leen any default (o the payment of the eity’s obligations and no Htigation
as to legality of city to ssua any of above-mentioned bonds.

SANDUSKY, Erie County, Ohio.—BOND SALE.—On Jan. 28 tho
2,500 4% Abi-year Jackson St.-paving (ofty’s portion) bonds (V. 098, p,

31 weee nwarded to the Amerlean Banking & Tr. Co. of Sanduslky ot
parand int.

BAN PRANCISCO, Calif.—AONTD SALES.—On Jan. 10 the two lssues
of % gold coup, tax-froo bonds, arerognting $1,101,500 (V. 95, 4),
wora awartded to the Harris Trust & Sav, Bank of Chicagn for 81,201 0 a0
CID0.88) and interest—a basis of about £.03%.  Orhoer. bids ars repocted
ae follows' Rond & Gaodwin, 10027, notting 4958 Anglo &  London
Paris Nat. Brak, for the eity-hall bonds anly, 100,088, netting 4.095;

bants” Loan & Trust Cou of Chicago, for the vity-hall honds only,
Mutunl! dJavings & Loan Co, of San Francisen, foe 810,000 of the
strest-raliway bopds, 10001, y

Local papers dated Jan. 21 state that the entlre $654,000 55 mlmlvll;r.r\l»
rallway inmrls offers] “aver the eounter,” to net tho, purehaser 4.00 9%
int. (V. 9%, p. 254) . have now been disposed of.

SANTA MONICA, Los Angoles County, Cal.—NO BOND ELECTION .
—The City Clerk ndvises us that thers is no tcuth in tho reports stating
that thiseity will hold an olection to vote on the issuance of 860,000 munici-
pal-anditorinm-conste. bonds (V. 07, p. 1448).

SEATTLE, Wash.—BOND' ELECTION.—Local papors state that on
Jan. 21 the Oity Counml pessed tho ordinance providing for an electlon
Mar, 3 to vote on the proposition to {ssue $1.530.000 bridge-constr, bonds,

SEVIER COUNTY (P. 0. Savierville), Tenn,—HOND OFFERIN{G. —
Proposals will be recelved ab any time by H, D. Balley, Ohalrman of Co,
Clourt, for tho £185,000 5% 20-y¢, road bonds offered without sucecss on
Dec. 1 (V. 97, p. 1650),

SHEBOYGAN FALLS, Shnhoylgsn County, Wis.—HBOND ELEC-
TION PROPOSED.—Tho question of issulng the $40,000 water-worlks and
soworpge-system bonds (V. 08, p. 2558) will b sa ymitted 1o o vore (o the
near future.

SHEFFIELD SCHOOL DISTRICT (P. 0. Sheffield), Franklin
County, Towa.—BOND OFFERING.—It |s reported that D, E. Runton,
Secrotary Board of Dieectors, will recelve hids until 2 p. m. Feb, 2 for
35,000 D-vear (aver.) school bonds.  Cert, check For $500 reqoirel.

SOUTH SAN JOAQUIN IRRIGATION DISTRICT, Cal.—HONDS
AWARDED IN PART.—On Jan, 17 850,000 of the $700,000 5% reservoir-
conaty, bonds were awarded to 8. I Zlon at 90, R.T. Melton of Stockton
tooke a small amount at the same figure,  Denom. $400. Date Jan. 17
1914, Int.J. & J.  Due serially ‘l’f July 1 from 1034 to 1943,

STRASBURG 8CHOOL DISTRIOT (P. O. Strasburg), Tuscarawns
County, Ohio.—BOND ELECTION . —Iteports state th ,ﬁ)'n voto will be
taken on Fob. 2 on the question of issulng $40,000 hieh-sehool-bldg. bonds.

TABOR SUPPLEMENTAL SOHOOL DISTRICT NO. 11 (P. O,
Tabor), Columbus County, No. Ugrn.—ﬂfl.-\'n OREERING —Proposals
will ba Feceived until 10 :} mi. 11' l‘.‘h-] 14 1y, r-J' V. ];In d, Chairman Board {’f
Truastees, for 510,000 school bonds. rnom. $1,000. Due pars yeacly
for 30 yeare: Cmeqiried chaek for 8300 roquirgas ' r DUS pars yeacly

TACOMA, Wash,—BONDS AUTHHORIZED —An ocdinnnco was pawsed
on Jan. 21, It 14 stated, providiog for the issuanco of €75.000 tlde-Mats
car-line construction and m&llpmnm- bonds. A klmilar proposition pro-
viding for the issusneo of 387,000 bonds was defeated st the election held
Deg. 30 (V. 98, p- 255).

TALLAHATCHIE DRAINJ\‘GE‘DISTRIPT Union Qounty, Miss.—
BOND SALE.~—The Sﬂ:;.l‘]ﬂIﬂ O!\‘:'r- ll»..'.‘u-ylliﬁi‘ut‘ {hl'-il'; I‘;<”‘(|(5 offered on Dec, 10
(V. 07, p. 1609) were awarded onoJdan. 0 Hoehlee, Gnmimings & Pruden
u["l‘nrmli’:v at par. Demom. $500. DateSept. 11913, lnt.nnﬁ, e M;g 1.

TAYLOR SEPARATE SCHOOL DISTRICT (P. 0. Oxforg A
ette County, Miss.—BONDS NOT SOLD.—No salo Iins been mgh(? of the
?;2'.‘;{!0 65 colip. tax-free bldg, bonds offered In December.  Dinam, $100,

ate Oct. (1013,  Int. A. & O. at Taylor. Dua Oct. 6 1933, subject to
call, the first 15 bonds Oct. 6 1923,

TEXAS.—BONDS REGISTERED.—The following bhonds were regls-
tered by the State Comptroller ducing the week ending Jan, 24:

Amt, Plage of Issus, Purpose, Rate.. Due. Optlan.
§1,500 Vietarln Clounty....Com, 8.°D. No. 8 5% 20 years |

4,800 Victprin County.-..Com, 8, D, No. 13 5% 40years 1
11,500 Meaent . . - -« Water-works A% A0 yoars |

8,000 Oldham County-. - ..Com. 8, 1. No. 3 20 years 1

1,400 Com, 8. D, No, § 20 years
.Com, 8. I, No. O 20 years
-Com, 8..1), No. 19 20 yenrs
-Street improvement A( years
- Water-works Af) yodrs

Hillshoro ~Wnter-iwks, & sewer 40 years
0 Hardon County----Com, 8. D. No. 4 . s 20 years None
Vietorin County. - .. Deainage DIst. No. 2 5% .
*ue 630 June 1 1014, 31,000 each year to Juno 1 1010, $1,500
each year thereafter until pald.

TIOGA COUNTY (P. 0. Wollahoro), Pa—BOND OFFERING,—Pro-
iosils will be reeeived unkil 12 m. Teb, 20, reports state, by R. [6, Cleye-
and, County Commissioner, for §75,000 4845 1-10-year (opt.) funding
bonds,  Cert. eheck for 29 required.

TIPPECANOE COUNTY (P. O, Lafayetie), Ind.—BOND OFFER-

NG —Proposals will be received until 2 p. m. eh. 26 by Geo, W, Daxtor,
County Auditor, for $68,000 414 % Main 8t. bridge-impt. bonds.,  Denom,
£1,000. Date Jan. 2 1014, Inf. J. & J. ot the Tressurer's offico,  Due
£3.000 each six months from June 15 1018 to Dﬂﬂ-qlﬁ 1923 Inel, and $4,000
each slx months from June 15 1024 to Dec. 15 1027, loel, Certified checle
for 39 of hands offered required. i

TODD COUNTY (P. 0. Elkton), Ey.—BOND BELECTION —Toeal
newspaper dispatches state that an electlon will ba held April 11 to vote on
the question of fssuing 100,000 plde-construction bonds,

TOLEDO INDEPENDENT SCHOOL DISTRICT (P, 0. Tolodo)
Tama County, Iowa.,—BOND OFFERING.—Additional {nformation is s
hiand relative fo the offering on Fob. 2 of the $75,000 coup. tax-free bullding
bonds at fot excesling 59 Int. (V- 98, p. 326 . Proposals for these
bonds will ba recelved until | p. m. on that day by Oharles Benesh, Pres,
Board of Directors, Denoni. to be mutually sgreed upon. Dats Aprell 1
1014. Int. A. & O. at Flrst Nat. Bank, Taledo, or at place to suit puprs
choser.  Certiffod check for 8500, payable to above, roquired. O
circular states that there 1s no litigation pending or contemplated regarding
this lssue and that no gmvlous bonds have been tad. No 1
debt. Assessed val., $2,004,207: true val., approx., $5.000.000.

TROY, N. ¥.—BOND OFFERING.—Proposals will bo rocelved until

. 1*eh; 0By W, TT. Donnin, Oity Comptroller, for $100,000 5% tax-

10 &, m o
xompt certifioates of | onds.  Denom. 8§25 000.
Y r 1% of lmmh{i

Kerr County -
Hall Connty.- ..
Rusk County. -
Crystol Clty---
Crystol City.-..

or T A L) b
Date Fob, 0 1914. Due Oct. 9 1914,  Corctitied cheek fo
payable to the “City of Troy,” requicred,  Bonds to be dellversd and pal
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far within 5 days from time of awsrd. Pupchnser topay acerued Int. Officlal | for $4,500 5345 cemetery-Ilmprovemant bonds. Denom. $500. Date
elrcular states that the city hiis never defaulted on any of 16s obligations, :ml;}. lbmlt::I i li'-‘. a{:} A & Diun srannimch lsix lnnul,hs{fmm r‘i-_F n.l {1J 1;.11?
A = 7 OR 840 Az im0 to Hepk. <L lncl, Donds to bo dellvered and pald for within days
T,R'FH-T(,)N' LE m‘m D SALE-=01 YI“,“' 28 340,100 4 19 "v%}{’ ¥5 | after timo of award, Cortified check on o h:m!(r Iri }.-11].;-3 County for. 105

suwer refunding bonds were awarded to Kissel, Kinnpleatt & Co.. N, ¥, - ! o

at 102.14—a hasls of about 4,235, her bids werg: s of bonds bid for, payable to the Village Treasurer, required. Purchaser

Rthoades & Co,, N. V. 109, ¢ Nat. Bank, Nu Y. _101.70 | *0 pay acerued intorcst,
gtu{l l."g,,;:r:*:'ﬂi.]: 5 {\ 02 35 :l: ISI'F {r‘;clr::ma{ <‘ :3 N, } {E?ﬁ wfg}zt_ﬂl{ya'};m‘f.tNe\;w:tas‘ttletc!olunltF. Dam‘.—m.i\'{m 'J"()Iim';}‘r;!‘-‘.;-‘i:‘ugfﬂ

Y, wprich & Co., 2.0 Lo, Higginson & N:Y e 85 - +4 ~—hpports state that the Fioance Committos will 5 tly offie

R (;Ir:nlnlh&' ci:.. NG Yo-10087 | Jaies It Magoftin, N, ¥ -1 f:‘frgs for 8nt6 $150,000 stroetdmpbrovemant henoeo fot DS LSRG ey Ol

Byt ey & Co., N Y_O101.847 | Remick, Hodies & Co. N Y101, P WILMINGTON, New Hanover County, No. Caro,—BOND ELEC-
%3' e Ef:,:':fllg"; .,,'"“’,:_!t'i{!-‘{',‘}zﬁ Ay B. Leaclt & Co.. N ¥ -.101.077 7}1;)‘\.]_“;{'!5[[}".f)trlun “-Il!I l;e ledl(i .I\[nr. t‘;:‘l Lo ?l:hl]li]l: to s vole the quest Im}
Nk e BEE e bk &Y 21w RO BT ol dssulng $200,000 munieipal dock and wharf bonds, 1t was First (leciido

Date Web. 93 1914, Inf, semi-anpusl. to hold an election Mar. 5 ito vole on tho lmu:un;: of 160,000 bf_\misl{t\.&.ll:ﬁ,
TEUMBULL COUNTY (P. 0. Warren), Ohlo.—ROND SALE—On | n.328), but City Altorngy B, I, Bryan on Jar. 28 fuled that tha Lo fssie

Jan 'm%ﬂ !tlm 216.000 .’;'{r:. :Isvyr. (n\.’{lr.!!’ﬂ{!l’)llﬂ. rojd llbf‘ltllll! 1]1!;!3; !i‘?‘lli}:}fﬁ \\‘ﬁ'rl}ﬂfl im;rt- Ill’ii\'?l“ll inless for $200,000 +ba full amount speclfled In the Aot

awarded, raports statn, to the Western Resorve Nat. Banle ¢ arren for | authorizing the same.

$16,045—cqual to 100.25] WOOD COUNTY 5 VRIS E ATEY

<8l (P, O. Bowling Graan), Ohlo.—BOND OFFERING.
TUNICA COUNTY (P. O. Tunfen), Miss.—BONDS VOTED.—Tho —Proposals will be recelved until 1 p. m. Feb, 16 by 0. &, Stinobangh ,
proposition to issue the $20,000 ngrjwﬁ,urm l"rh_suhmrl‘l bonds: (V. 7, | County Auditar, for £50,000 6% colp. .-\uflr:_lw Hanely, James W. Turley

D. 1024) carrled, reports state, ab the election l-lL’ctl Jan. 23, 415!1({‘ ‘:i; I-‘., lf-'l;}i:kerl sLl.m\ui-rs{-ul-impﬁ)m-;ucnt bonids., n._»n-_;uh. 3]_1]};:{;.

o County, Calif.—RBoND ato Mar. 2 1014, Int, M. & 8. at the County Treasuror’s MTics, ue

Sz&g.‘?iﬁnfgf s?ﬁl{'ngﬁ?;f ;g{;r?m!?;:}:? Scliool boridlh offorad w?fhﬁm 35,000 each six months from popt. 1 1014 to Mar. 11910 nel.  Bidders aro

suecess on Aug. 8 (V. 97, p. 1924) hiave been purchased by Wm. R. Stasts | Fedwired to diepasit a certified chisl of $1,000 payable by o Bowling Green

Co. of San Franplseo, Denam. $2,000. Duoo $2,000 yearly fronm 1915 to [ Danic.

1039 tmelusive, (\_x\ 'ﬂ'ml:“ ilg:-;g}! of bonds was reported sold to a local bank on Nov, 14

UNION 'Y (P. O. Maryaville), Ohio,—HONDS AWArDED | Vo ¥ 0 )

IN PA RT.-E"?]E‘LNI'}\)YmrExﬂ:IuI Savings Bank of Marysvillo has pirchased | , WOOD COUNTY (P, O. Parkorshurg), W. Va,—BOND ELECTION
15,000 5% S-year flootd-emergeney bonds ab par and Int,  Donom. $4600. 1 ROPOSED —According 1o newyspaper, dispatehes, an slection will bo hold
Jato July 2 1008,  Int.J: & J. These honds are part of the $156.500 unsolkd L!Z:i the near futurs to vote on the question of Issuing $120,000 Willlam:s

portion of the 551,000 offeced without success on Dec, 27 (V, 98, p. 85). strict road bonds,

UNIVERSITY PLACE, Lancaster County, Neb.—~NO ACTION YET | o, WORCESTER, Mass, —7EMPORARY LOAN.—On Jan. 27 a loan of

TAKEN —Tho Oity Clerke advises us that up to Jan, 26 no date had hoeen | $200.000 dated Jan. 25 1914 and mat ring Oct. 16 1014 was negotinted

; 058 cltyhs b . 07, | with Hlake Bros. & Co. of Boston at 3,57 9. b v s
aliﬁh 1%(;??“ offering of thiy §6,000 5% city-hall bonds voted Oet. 3 (V. 07, Thi% (onn 15 taX-exampy, . OLe hlddm-.-;’ “.(;-nglm:\ ut plus $1.40 premiom

- Durtls & Sange - 2,506 ( coloy X O . v e
pJXG0 COUNTY (P, O, Torra Hante), Tnd.—BOND OFFERING.— EoabIooles o P8 G145 |- 5+ Mosley & Cos Bostan 23675
ropoanla wi e recelyed nnt i s to-day Glan. 3 e Thos, I, Dalle ' > = LS A b4 il N
Cm.u'l‘ san., for §3,0000 416 % AL J. Lambért of al. rond l?u[:t, Bonids, 1,':“, YAKI?TAIGOUN_:I‘Y E_PA 0. North Yakimn), Wash.—B0OND SALE.—
nom. $150, Date Nov. 23 1013, Int. M. & N. Due $150 cach six | 21 ihout 518,000 Dralnage Districts Nos. 10 and 20 bonds wero
months from May 15 19156 to Nov 15 1924 inel. nli.nl; 1 ¢ stal _L;; f“.uE- \:n Il"h‘t]il.. -.\'iul, Banle aff {;n!umhl;.,— nt 935

WAKE COUNTY (P, 0. Ralelgh,) No. Caro. —~HOND OFFERING — L B 15 years,sithjeeh o call a any Interest period,

Furthir ditails aro at hand rvlutivu%.n't’h.- offering on Mar, 2 of the S-.;(_\.". 000 |~ YALOBUSHA COUNTY, Miss.—RON DS OFFERED BY BAN KERS.—
(not $224,000, as first reported) 5% d30-yr. coup. court-house, {ail nnd | The Bank of Con e & Trast Co. of Memphis {5 offoclog (o Investors
cotltnty-home bonds (V. 98, p. 245), " Proposals for these 1|nn:|,\1w1{| bo o= | $A0,000 8% Suy sors’ Distriet No. 2 road tax-fres honds. $500.
colved until 12 m, on that day by John A. Mills, Chairman Bd, of Oo, | 2AGTin LIDLL Tor. 00 & i N Y. Clty.. Die $4,000 yeby. Jan, 1094
Commrs.  Denom. $1,000, Tnt. A.& O,  Cort, check for 85,000 roq uived. mllu.'{:j Ins']l. - jl::‘]-‘jlr-i-.-: )i::.-.: no other debb.  Assossed val,, 3065,077. Real

WALEKER, Livingaton Pari —BONID OFFERING — » value (est.), $2,000,000.
opened on Heb, 7 Fm- tho ﬁ"'},ﬂzllrnLI:n#nﬂ'.'mlfl ?::\{:E.f‘:\ﬁ:.ﬁnrlsz‘({'ggI‘n‘}}"tk:; YANKTON, Yankton County, So. Dak.—HONDS RERUSED.—
Councll on Nov. 8 (V. 07, p, 1520). Denom. $500. Data Feb, 1019014, | Tocal nowspauer eeports state thot MeCoy & Co, of Oh w20 havo cofised
Interest ann, on Feb 10." Due fn not exeeeding’ 10 yers, subjoct to eall | [0 ACEC0E the SH0,000 5% watorworks bonds awardid to thent at par aid
part yearly. L. K. Watson Iz Village ‘Preasirer., interest on' Dee. 20, (V. 08, P 180),

WALLACE COUNTY (P. O. 8haron Springs), Kans.—BOND ELEC- YOUNGSTOWN, Ohio.—BOND OFFERING.—FProposals will bo ro-
TION .—Roports state (hat an plection wi]ilhu lield Fob: 94 to vt on the | colved inul 2 p.m, Weh, 23 by Dan .. Jones, City Aud., for tho following
quistion of fssulng 330,000 court-house-construetion honds, g “;:]iu’}.'.’lul U:'({ '“r'.*!'}?:l bonds. Dup $10.0¢ -

}?&RR?N (i,;lotu‘ﬂ'ryl' (pl_ o'aiﬁmlnm‘ip?nhnﬁd’“m‘v” OFFERING, | P=21h00 I“.i‘r?‘n: ;;T‘\;l"\'l ronils. ug $10,0000 yearly on' Ogte 1 from
—Propasals will be recelved un 3. . Febh. 3 by Ernest Groy, Co. Treas, . Vst s oiclir ¢ 3 s g0 o
for tllf1 Il'ln!lnwlns; } .'-:l';lél;.‘nn|>.lt]r;x— rr_'r_'lftr:w{!rl rl\:lId ho]nLﬂa; A R 5,000 l\!l"l‘ II,\E:-_:I:._‘ bridgo bonds. Due §2,000 Oct. 1 1016 and 23,000
$4,620 Eawrenee L. son, Libeety Twp. bouds,  Daenotr, 5231, 2,000 eross-wolle and Intersoction Donds.  Dus Oct 11016

8,200 Albert Oronkhite, 8teubien Twp. bonds, Denom. S410). 8550 Shohy St navine bonite Ner AR -

DateJan. 5 1814, Inb, M. & N, ’{Jn!;. one bond of cach lssue each alx B0 ':‘,“l!*_lr'r-,l :mfl-l;:i[:' _“ nds.  Due 1,310 yearly on Oct, 1 feom 1916
uwntl::;;: l:gru;};;;lo;u ;w}; l.‘l:u_a: fael, 605 ;(unuivll}-l.l...-l cl'n aving bonds. Due $121 yearly on Oct§1

WA (. 0. Bowling Oreen), Ev.—BOND BELEC- o 1015 ta 1019 J
TION ~=The clactlon to vote on (i ”I[fq!.fﬂﬂ ,,? {;.‘m?,.‘. ‘i,{:,:md{[i;:“'h 5,800 Willls Ave. paving t Dus $1,160 yearly on Oct. 1 feom
honds (V. 98 p. 258) will be held March 25, it is reported. A = LG5 to 1018 instusive,

RN Purther dos GEOOL DISTRICT NO. 13, Ore.—ponp | 5090 fuckeve Sc paviug bonds. Dus $1,372 yearly on Octi 1 from
OFFERING —Iurther dotails aro at hand relntive to thi “"'-,._i.mg or Mar, 4 aar b 1 i 'E) 1€ { ‘Im ] l»l-iu..l T b D
of tho §100,000 10-20-year (opt.) high-gehool-bullding bonds (V. 08, p: 390) e Tl el e s R I L ST
"’F"";"""{"’ lﬁ';r "':.’-"}" |l“""1"§-‘-‘l Will bo recelved until 5 p. o, on. thik day by Mrs. e ;n‘;r‘lllt{l ir:‘:n‘::{\:’:‘\r I uc §172 yearly on Oct. 1 from 1915
} wdie Eddon, Cler i rootore (5 Y i e ey 0 10 L s !
$1,000.  Date Mar: 4 1014 1oy asoctors R S Bt aaca 5470 Gleawood Ave. Dlsteict Sowor bonds, Duo $1,694 yearly 16h
908 oF bonde ey of Btave of Oragon iu N V. Oity. - Clersifiéd chicle for | Dage Murea 1014 R sl e kil Fund Trat
1!4% Hr |i=!’l'l(1>ﬁ.l I;:\:rul;lu_ to abovo Clark, rmy;ln:tl. finmlud debt, 320.000. | oxoopt. water-works honds, Iln N. g-‘_'..\_,_.|m:.',;t:? '("t.;t,_zif‘|m:k' for '5,‘:‘5}

O Hoating debt.  Assessed valuation, $5,328.040. : each bloek of bands bid for, payable to Clty Aud,, required.  Purebaser po

WASHINGTON COUNTY (P, O. Salem), Ind.—BOND SALE,—On | take bonds not tater than Mar. 2. Separate bids must bo made for each
Jan. 24 the 4,580 415 o2 gravel-road bonds (V. 98, p. 326) wero awarded | blovk, J
:,:1;'11;‘ 14 !:;Efxlllzrs- Stute Bank, Salom, for $4,020—equal to 100,873, other AOND SALE —The following bids were recelved for tho fifteen lesinesTor
T}l\!}kw(:r“‘:iqlunx qnle $1.615 03] Breed, KN [T 1 5% bonds, ngrregating 5358, 395, ofTersd on Jan. 20 (V. 08, p. S0, tho sus-
Flotelor-An, Nav, Dics it 4,018 78] - Todlanapors < orrion 's4,605 op | Cossrul tenders belug ynarked with an astorisic (%)

T, Wild & Co., Indinnap. 4,610 00} Miller & r!u.\rl’ﬁil?[nﬁ:ifmfl;x: 4,605 00 £200,000 877,000 354,000 $23.500

Donom. $220. ato Jan. 5 1914, Int. M, & N. p#:i“ﬂ:ﬁ & {;;f{;;;ﬁ.y Portion ;'Jf‘;:f"

WASHINGTON COUNTY (P. O, Joneshoro), Tenn,—BOND ELEC- g " Y ; b T : :
T!ﬂs’\rﬂ—_-,\n election will be hold Peb. 25, 16 is stated, to submit to a voto ?\:firlui“nl‘ég?l“:] § }'E::u etr.t'i :| iﬂ'j‘“]"“»ﬁ r[m g Hﬂ ’%3"3?3 ::luj ;E-i'li):-ff'm}
thn question of Issulog $415,000 road Bonds, Spltzor, Rorick & Co.,, Tol- il 32,6856 00 94003 00

WASHINGTON SCHOOL TOWNSHIP (P, O, 8pander), Owen | Hayden, Miller & Co., Clev,
CGounty, Ind.--HOND OFFERING.—Proposals will b recelved  until | Harrls, Forbes & Clo., N, Y, 2

155

VB2 50

560
| 2 0,182 00
10 . m Fob. 20 by Ellsha M. Allén, Twp, Trustes, for $14,500 4% %7 | New First Nat. Ble., Col. .. 210.920 00
olnt graded high-school-conste, bonds,  Dénom, ( lg 032, (201 8610, | Atlas Nat. Bunl, Cincinnatlh 205,900 00

1
10,146 00
]I S0 00

=Tegaisi=lnjl~
S ~i~~]

Jate Feb. 20 1914, Int. J, & 1. Dne $632:.0an, 1 t LG Mel Nat. k., Plttsty, . 2,205

slx months from July 1 1916 to Joly 1 1927 el 016 nnd $616 each l)s:'\!-iii-;l-al-flf;:‘r];r;ih HhAt e 209,265 00
WAYCROSS, Ware County, Gn,—ROND SALE.—John W, Dickoy | Hoehler, Cummings & Pru-

of Auzusta was awarded on Dog, 20 an lssue of $11,000 545 tiee-dopartmont den Tolslo. ..o - &= s=esas

bonds, ~Denom. $1,000. Daoto July 1 1912, Int. J, & J. Due $1,000 | & 15; Denlson & Oo., Clev. 200,628 00

yoarly Jan. 1 feom 117 to 1927 [nelasivo. Win. B, ComptonkCo.,St. 1,213,060 60 *

WAYNE TOWNSHIP (P, 0. Grass Creok), Fulton County, Ind,— | fitabrook & On,. Boston.. 208,550 00
BOND OFFERING.—Proposals will be received until | . m. Ft:{h 11 by }:In;lmfl)- 5 tt:"(‘" “'?tm!{“ n. - -'-:rllillir"‘g }J}[:
Euery 0, Weeks, TWP. ‘Trusteo, for 320,000 5% Distrlcts Nos.  and 11 A PRI RO b bl
school-impt, bonds.  Denom. (22) 2500, (15) £100, Dato Fob, 41914, | Sidney § >I::zr:r & Co, ol
Int. J, & J.  Due 8500 o July 1 and 3000 on Jan. 1 beginning July L 1915, |"ift-ll'-'*l"llih-zl NAE B! ('__i‘-l-

WEATHERFORD, Parker County, Tox.—BONDS A WARDED IN | Prov. 8. B. & Tr. Ca,, Cln.

PART ——OFf yhio $4,000 5% 20-40-y6ar (6pt.) sower-oxt. bonds offered In | Mayoee, Deppak Waltor .Cln, 23,
Décranber (V. 07, p, 1767), 82,000 has beon sold taJ, T, Cotton of Weather- | Otis & Co,, Oloyeland o0 32,682 00 24,001 00
ford.  Denom, S5LOOL.  Date Aug. 1 1013. Intorest I, & A, ’tl'"illltil?mk\\'n!e;ﬂ.lt‘j‘u., ley. 207,060 00 600 32,483 20 23,850 15

WELLSBURG, Brooke County, W. Va,—BONDS Vo B0 .—T1 leld, Longstreth & Richards S : 1}
auestions of ssuing the $15,000 Jx-_gu-:-:nwr.mn~|mpru and $1,000 %i{‘i«lr_\p’r’[‘rﬁ and Stavey & Braun, Cin4210,820 00 =157 50 22,748 B0 23.901 15
{mjﬂb-imm. bonds (V. 07, p. 1707) eareled, roports state, at the eleation 5,000 84,600 22500 81,300 51,000 $1,000

1eld Jan. 15, City's City's  Cily's  Riee Plum  Sait

WESTFIELD SCHOOL DISTRICT (P, 0. W Portion.  Portion. Portion. Ape, Streel. Streel.
County, Mass,—BONDS 70 B OFFERED SHORTE Py aspden Seasougood&Mayer.Cin$5,015 00 $4,51200 .. "0 TUIC
sehool-hillding honds votod Dee. 2 (V. 07, 1o 1681) will peohably be nffered | WV ell, Roth & Col, Gin .. 5,022 00 4,535 00 LR s e

for sale Mar, 1. L pr t to vxeeed 41497, t Spitzee, Roelek&Co., Tal. 5,028 00 4,517 60 $2.6501 —.-. ... ===
$20,000 m;l{"g_l Tavirasa ok tog % Dus $10,000° 1929 and Now Flest Not: Bk Gol: 65.010.50 4610110 ceee oo ® o0 oo

. W, Presspric] 0
WETZELL COUNTY (P. O. Jackionburg), W, Va—BOND OFFER- | ANy Yoot OO o 00 450000 2.500.$1.300 §1 000 $1,000
ING—TFnrther details are ot hond relative to tho offering on Wob, 20 of | fdney Spitzte&Co Tol, 5,005 756 4,507 65 .. e
the $160.000 (ot 350,000, ns fest reporied) 65, 10-30-yr, (opt.) gold coup. | Fifeh-Third Nat.k.,Clo. 5,016 00 4,511 52 *2,502 *1.301 *1,001 *1.001
dant Dist. road constr, honds (V. 93, fe265).  Proposals for these bonds | Muayor. Deppio & Waltor, y ¥ W v X
will b recelvid on thab day by L. B, Loante, Sea, Bd. of Rond Qommrs, (,-],.;-_],,,uuﬂ“ 5053 80 Y5328 . 4

S, Yato of 81660 203 ot an election held July 15 1913, Donor, $100; | mict Longstreth & Riche !
S;J_fm and Sli_l:-nrl‘v Data Dee, 1 1918, Int.J, & 0. at offiée of Co, Clork. ards, and . Stacoy. &
‘I‘ er: cliecle For 87 of bid, payalile to Co. Sherifr, requieed,  Official eireu- Braun, Cincinn CEG.025 00458 05 Peone -

ar states that theeo I3 no controversy or ltigatfon pending or threatenad L BEESBRE SNV SR N R e
nt[naw::!: fll:;:;‘rl_-;in)u!i:.nlt;\u.\liimnm 0 or Imundiurilui of sald district or theyallaivy | = B9 }‘::I‘m ﬂﬂ'n:;“ ‘.‘1."};‘" :}L;’I‘{“ 24,000
[+ [ il . 1 strlo ns 3| " r " 3 ogue e Slde= .

(districr), 11,354,010, " ot has B fndeblodness. Assess. val. 1912 g o & Mayee, Of N stoboaag ok &b
¢ WHARTON COUNTY (I'. 0, Wharton), Tex,—H0ND BLECTION — | Setsongood & Mayee, Oln. Mt T AV e r
S A Bt o 0 0 voko o (e Droboalion to o $100,000 | B, Roric & Lo ol TR

e, s . =l - fRSS <t i
& N0 BONDS VOTED W ara advised by the Co. Judgo that the réports ; Beris arhies & Ooy, N Y- 4 T L L
Frttine that I loguatics of $260,000 road Dist. No. 1 bonds wax voted | Sriiney ot x oo Sotuty o 020 10826 00 511150 51650
o ,ﬁﬁ&f;@"}'{-‘}ﬁ; Vi [3:‘?1}*}11”-—"(??; 10 Jan. 24 no salo had been made of tha !\rarmi'rn'}m':tm.. Banl, Cin._*1,021 10,006 00 *17151 *1.651
L an. o4 [ ), iy ¥ . r A : 32 8

1009:000 5% coad, Dists No. 1 rond bonds affered withoutsucceston Mardll | Dy & Co blen oyt Cle =-<- 10.03086 oo oo

1913 (V.06 . 504). Tillotson & Waleoth Co, s Clev, 10760668 =re oes
# WHITMAN COUNTY (P. O. Colfax), Wiash.—BIDS REJECTED — | Tiehi, Ionmtreih & 1 chirds
:b mlm‘l"vd ':lhnt !IL!!! l:i‘tl::-n_rt-“i]ﬁ:.::t‘llrnl‘ @ lonn of 275,000, for which bids ware and Stacey & Breann, Clo. _*.._._ 1092800 ....9___.* 25040 00
SEELTSShRIAN 8., 0 M (F ARG B AORs ZANESVILLE SCHOOL DISTRICT (P. O. Zanesville), wuskingum
P WILLOUGHBY, Lake Gount'y Oblo.—BOND OFFERING.—Pra | County, Ohio.—BOND SALE —On Jan. 24 thet $63,000 597 23 2-5-year
posals will b rogslved untll 12 m. Feb, 27 by €. Q, Jenkins, Village Clerk = (ayor.) coup., site-purchnse and building bonds (V..98, p. 180) ‘were awarded

23,871 65

-1

23,948 50
(1 *24,148 60
23,030 22
24,014 B4
23,077 50
23,48 5
$2.707 20 24,000,095
32,448 40 R50.65
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to Beasongood & Mayer of Oincinnati for §66,1056 (105.071 and int)
Other bids were: i .
Q. B, Denlson, Cleveland J361, 157 60| Providont Savings Bank &
A B Aub & Co., Cln 66,156 30| Trust Oo., CQinelnnatl. . $66,385 10
N. Y. Lifo Ins. Co., N.Y_ 66,078 81 | Flold, Longstreth & Iilch- i
Wall, Roth & Co., Cin 5.001 00| ords, Cloclnnatt. - .. 65,385 00
Fifth-Third MNat, DBank, Hoehiler & Cummings, Tol. 65,370 20
45,935 RO | Breed, Elllott & Harrison,
3 0 Clincinonat] 65,362 50
3 .-‘,rli Western German Bk., Cin, 65,050 00
W 50| 1. . Rollins & Sons, Chi. 04,021 60
Jin. 65,434 00| Amer. Tr.& Sav.Co., Zanes. 64,905 00
204, Naw  First Nat, DBank, .
6541200] Columbus. .. o -- 63,762 30
i e

Canada, its Provinces and Munlicipalities.
ATHABASCA, Alta.—DRDENTURE OFFERING.—The Municipal
Clerk Is offering for sile 355,000 7% waber-works-plant-ext. debonture

authorized by a voto of 43 to Gatan election held Jan. 12.  Due Jan. 16 729
TURES DEFEATED.—The dquestion of

Hayden Millerd& Co
Spitzer, Rorlek & O
Sldnoy Spitzer & C¢
Davies-Hertram Co.,
Tillotson & Woleatt
Cloveland

BARRIE, Ont.—DEBE
lssuing 830,000 Barele Colleglate Institute bullding complétion debenturcs
(Vi 07, p. 1TH8) wins -l--m;:c:‘l aba recent clection.

BEACONSPFIELD, Que.—BOND3 AWARDED IN PART.—Of tha
85,000 5% 30-year road dobentures voted in November (V. 97, p. 1081},
£50,000 was nwarded on Dee, 6 to Ohas, Meradlth & Co., Ltd., of Montreal
at 85, Denom, $1,000. Date Nov, 1 1913, Interest M. & N.

BROCEKVILLE, Ont.—PRICE PAID FOR DEBENTURES.—Roports
state that the price pald for the £31.000 69 water and light debentiives
recently sold to A. K. Ames & Qo. of Toronto (V. 95, p. 327) was 08,

CLIFFORD, Ont.—DEBENTURES NOT SOLD,—No sale has begn
made of the $10,000 5% 9% 30-annual-installment debentures offecsd in
December (V. 07, p. L788).

COCHRANE, Ont.—DEBENTURES AWARDEDIN PART,—Reports
state that . B, Burgess & Co. of Toronto, who had an option on $16,000
debentures, have taken up onc-half of the issue.

COLCHESTER, North Township, Ont.—DEBENTURE SALE.—
A blocle of 88,500 6% 30-lnstallment debentures has, it is stated, boon sold
to A. E. Ames & Co. of Toronto.

ESQUIMAULT, B. C.—DEBENTURES OFFERED BY BANKERS.—
The Enstern Seourities Co., Lid., of Montreal s offering to Investors

100,000 5% sewer debenturcs. Int. semi-ann. at Montreal, Toronto,

. Y. and London (Eng.). Due July 1 1963, Debenture debt, including
this issup, $127,500. Assessed yoaluation, $5,500,000.

HANOVER, Ont.—PURCHASER OF DERENTURES.—Reopris state
that the purcimaer of tho 5. 00 69 debentures recently disposed of
(V. 08, p. 90) was Brent, No & Co. of Toronto.

MEDICINE HAT, Alta.—DEBENTURE SALE.—Roports stato that
Waood, Gundy & Co, of Toronto purchased on Jan. 15 an lssuo of $500,000
debentures al 85.

MINNEDOSA, Man.—DEBENTURE OFFERING—Proposals will be
recolved untll 6 p. m. Mar. 4 by G. T. Turley, Town Olorl, ?gr 28,000 6%
local-impt. debentures.  Duein 20 ann. installments beginning Mar. 1 1015

MONTMARTE, Sask.—DEBENTURE SALE.—The $1,500 (‘;% 5+
{nstallment debentures recently offérad by this place were awarded on Doc. 2

to W. L. McKinnon & Co. of Toronto at 83. Date Dec, 2 1013.

THE CHRONICLE

[Von. xovil.

OUTREMONT, Que.—DEBENTURE OFFERING.—FProposals will be

recelved until 6 p. m. Mar. 4 by 1,1, Hampson, Sec.~Treas., for tho $500,~
000 4244% local-impt. debentures voted Apell 7 1013,
Int. M. & N. Due Nov. 1 1955, . On Jous 11 1913

was offered without success (V. 07, D. 136).

RENFREW, Ont—DEABENTURES VOTED —The question of Issuing
the S10,000 8% market-square-purchase dehentures U7, p. 1011)
carried at an election held Nov: 25 by o majority of 146.

RICHOT (Bural Munlcipality), Man.—DEBENTI/RE SALE.—The
$00,000 5% coup. highway-impt. debentures voled during August 1013
(V. 07, p. 613 have been purchased by the Dominlon Securities Corp. of
Tarontn, e in 30 annual fnstallments.

SANDWICH TOWNSHIP, Ont. —DEOENTURE SALE.—According
to. nowspaper reports, $8,000 5% 30-nstallment debentures hayve been
awarded to A. B, Ames & Qa. of Torontao,

SASKATOON, Sask.—DEBENTURES AWARDED IN PART.—'The
Financial Post of Canada’” of Jan. 24 states that up to Jan. 6 the Provident
Bavings Bank & Trust Co, of Cinelpnati, Ohia, had taken up $7560,000
Hnslcatoon dobentiirds, aoving a balance of S168,145 10 ho taken up balorn
March 14 next.

SHERBRODEKE,
tha Dominion Securities Corp..
debentures at 98,50

OAL LAEKE, Man.—DEBENTURE !’}'F'F!L-’R."a\f{h——-l'mnnmls will ba
recelved until 6 p, m. Mar. 1 by Franlk Dobbs, S8cc-Treas., for 15,000 5%
eloctrie-light and $4,000 6 local-lmpt. coup. debentures, Date April 1
1014. Due In 20 annual instaliments of prineipal and Intorest.

SMITH FALLS, Ont.—DEBENTURE OFFERING.—Proposals will ba
recaived until B p. m, Feb. 2 by James A. Lewls, Town Clerk, for tha fol-
lowing debentures: .

347,149 56 % 30-installment trunk-sawer debentures, offered without suc-

cess as i3 on Dee. 23 (V. 98, p. 257).
32,300 5#’7% 20-{installment local-improvement debentures.
7.000 5% 20-installment localimprovemest debentures.
SOURIS, Man.—DEBENTURE SALE.—On Jan. 10 the §7,000 20-in-
stallment (dated Dec, 31 1913) and $53.374 82 30-year (l(lnt-a June 5 1913)
A4 % debantures (V. 08, p. 267) were awarded to Wood, Guody & Co. of

Toronto for 853,055 (097.663) and Int.  Othee bids wers: ¥
Merchants' Bank, Sourls._[*15.15 0. a8 Co., Toronto. 03.262

w"'BUT grom
5 . A Mackenzip 0.y
A E. Ames & Oo,, Toronto. 97.006)  Tovonto . 03.101
Tr-n-_‘;‘ Briggs & Slayton, = 90

«day option elnuae.

G. A, Stimson & Co., T
Toledo romn

# This bid was with

SUDBURY, Ont.—DEBENTURE SALE.—Riports state that A. B.
Ames & Co. of Toronto have purchased 306,000 debentures Issned for
varlous purposes, including power house, Tira haoll, electeic-lght and sewer-
agoqsyutems. Tho sale of $22,000 of these debontures was reported in
V. 98, p. 181,

WINDSOR SEPARATE SCHOOL DISTRICT (P. O. Windsor), Ont.
—DEBENTURE SALE.~—The £32,000 67 20-annual-installment deben-
tures offered without sucesss on Dee. 22 (V. 03; p. §0) have been purchnged
by W. A. Mpckenzie & Co. of Toronto:

WOODSTOCK, Ont.—DEBENTURE SALE.—A. I, Ames & Co. of
Toronto have, 16 is reportad, purchased $53,000 454 % and 5% debentures
Issited For various purposes and maturing from 1914 to 19454,

3. Denom, $1.000.
$300,000 of this fssue

ne.—DEBENTURE SALE.—Dispatches state that
Ltcd,, of Montreal has purehiased $300,000
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$141,830.85
CITY OF MINNEAPOLIS

Special Certificates of
Indabtedness.

BLODGET & CO.

BONDS

80 STATE STREET, BOSTON
20 PINE STREET, NE 7 YORK

STATE, CITY & RAILROAD BONDS

1914 ISSUE
READY MARCH 15

THE FINANCIAL REVIEW

Notlee §s hereby given that the Committes on
Ways and Means of the City Council of the Ol
of Minneapolls, Minnesots, will on TUESDAY,
FEBRUARY 10TH, 1914, ab 2:00 v'elock p. mi.,
at the offlco of the undersif:mxl, recalve blds for
the whole or any part of $141,830.85 Spectal
Certificates of Indebtedness,

This Speclal Certificates of Indebtedness being
offered on that date consist of ten separate Issues,
a4 follows: One lmne amounting to 37,374.00, one
of 86,107.00, ono of $39,781.85, one of 24.379.00,
ong of $2,801.00, oue of $§2,201.00, one of §12.-
a77.00, one of $0,461.00, one of $1,662.00 and
one of $5,737.00

Bolger, Mosser& Willaman
MUNICIPAL BONDS

Legal for Bavings Banls,

Postal Bavings and Trust Funds.
SEND FOR LIST,

29 Bouth La Salle St.,

320 PAGES
ISBUED ANNUALLY BY THE

Commercial & Financial Chronicle

This well-known year book of Finan<

CHICAGO | olal Facts and Information Is Issued

All to be dated Mareh 2, 1014, and each issue
to become due and payable one-twentieth on
March 2, 1015, and one twentieth each and every
year thercafter to and Including March 2, 1934.

Mo bid will be entertained for any of these Cer-
titicates for a sum less than the par value of same
and acerued interest to date of delivery. and the
rate of Interest must be bid by the purchaser and
mist not be in excess of Five {5%§ per cent per
annum, payable pnoually.

The right to reject any or all bids I8 hereby re-

F. WM.

LAWYER.

Specializing in Examination of
Municipal and Corporation Bonds
1037-9 FIRST NATIONAL BANK BLDG.,
CHICAGO, ILL,

annually in March.

The Review is handsomely bound and
containg nearly 300 pages of the size of
The Chronicle. If furnishes & com=
plete record of financial and industrial
events and markets for the year 1913,
with extensive statistics regarding orop,

KRAFT

seryed,

A certified check for Two (29) pee cent of the
par valus of the coctificates bl for, made to
. AL Bloomguist, Clty Treasurer, must accom-
pany gach bid.

Circular contalning fmll parcticulars will be
malled on application.

DAN O, BROWN,
Olty Comptroller.
Minncapolls, Minnesota.

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLIOATION

SEASONGOOD & MAYER

Ingalls Building
CINCINNATI

and other productions, foreign commerce,
output of the precious metals, stock and
bond prices—all for a long term of
years.

TERMS.
Price of the Review, bound in cloth....$2.28

$100,000

BIRMINGHAN

Parties desiring ten or more copies can

City of Hartford, Connecticut | kesxs

41-29%; BONDS

Sealed proposals will be received at the Charter
Oak Natlonal Bank until NOON, TUESDAY
FEBRUARY 17, 1914, for North East Hchoo
District Bonds amounting to S100,000, dated
March Ist, 1014, and maturing Mareh Ist, 1944.
Principal and interest st tho rate of 414 % Dper
annu,

Tractions
Industrials

OyYvo MARX & Co.

Blrmingham Ala.

SOUTHERN SECURITIES

Inguiriss Soliciled.

have their names stamped on the coyers,

Ponde In gilt, without extra charge.

Commercial & Financial Chronicle

138 Front Street, New York.

Munliclpals
Stata

NOW READY|

For further information addeess
WALTER G, CAMP, Chairman,
North Kast Schivol District.

NEW ORLEANS

WADSWORTH & WRIGHT
Members of New York 8tock Exchange

Loca

BUFFALO

BONDS

of the
International Railway System

d other
Securitles

HAND BOOK OF SECURITIES
: 192 Pages

Income—Prices—Dividends

for a series of years
to Jan. 1

2 WALL BTREET NEW YORE
Dlirect Correspondents In New Orleana

TELLER & EVERS

814 Ellicott Square, Bufialo, N. Y.
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