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THE FINANCIAL SITUATION.

[n view of the numerous “Blue Sky” laws that
have been put upon the statute books of the different
States, there is reason for gratification in the fact
that the whole scheme of legislation of this class has
fallen under judicial condemnation. As was noted
in our “State and City Department” last week, the
United States Court for the Eastern District of
Michigan (composed of Judges Denison and Sessions
of Grand Rapids and Tuttle of Detroit) has just
rendered a decision holding the Michigan “Blue
Sky"” law unconstitutional, and the decision is so

that legal support ean be found for the similar stat-
utesfoffother States modeled on the same plan.

The scheme for regulating security flotations
through “Blue Sky" laws had its origin in Kansas,
andfhas since been extended to many other States.
This has been pointed out by counsel for the Trvest-
ment Bankers’ Association, which has been instru-
mental in making a test in the present instance and
in¥ attacking “Blue Sky' legislation generally.
Among the States notable for “Blue Sky” laws of a
drasfic type, besides Michigan and Kansas, may be
mentioned Arkansas, Oregon, North and South Da-
kota, West Virginia, Missouri and Vermont, and in
a modified form Ohio. Some other States might
also be added to the list in which there has been
“Blue Sky" legislation, though of a slightly less radi-
cal type. These statutes have threatened the legiti-
mate business of bond dealers and investment and
banking houses; and have served as a further barrier
to the financing of newecapital undertakings. Their
purpose is laudable enough, they being aimed in the
main at the schemes of fraudulent promoters, but

mistaken zeal on the part of the well-meaning legis- |

lator has made them so all-embracing in scope that
in effect investment offerings and investment under-
takings of practically all descriptions are put under
the ban—the good, the bad and the indifferent; the
sound and the unsound; the legitimate and the ille-
gitimate; the meritorious and those entirely devoid
of intrinsic worth.

It is now made clear that this type of law violates
constitutional mandates and is invalid and beyond
the powerof the States, Inthe opinion handed down
in the present case, where the United States judges
summarize their conclusions and indieate the rea-
sons on which these conclusions are based, reference
15 made to the purpose underlying these laws; but the
Court also shows that the Michigan law goes far
beyond its proper scope. The inherent defects of
the measure are stated with great force and effective-
ness in the opening paragraph of theopinion, which
we quoted last week and repeat below. No truer
or neater characterization of the inane nature of
reckless “Blue Sky' legislation could be penned.
The paragraph is as follows:

“We take judicial notice of the common under-
standing that this “Blue Sky Law” was intended,
as is said by the Attorney-General, “to stop the sale
of stock in fly-by-night concerns, visionary oil wells,
distant gold mines and other like fraudulent exploita-
tions.” If just this intent had been carried into ef-
fect by the Act ns passed, these cases would not be
here; but scrutiny of the law discloges additional
and very different effects. It is not confined to
corporations, but covers partnerships issuing, and
individuals dealing in, securities; it does not relate
alone to stocks, but as well to bonds, mortgages and
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promissory notes; itTis not limited to investment
companies, as that term would ordinarily be defined,
but extends the definition so that it may include
most of the private corporations and partnerships
in the United States; it does not cover fraudulent
securities merely, but reaches and prohibits the sale
of securities that are honest, valid and safe; it does
not simply protect the unwary citizen against fraudu-
lent misleading, but it prevents the experienced in-

| vestor from deliberately assisting an enterprise

which he thinks gives sufficient promise of gain to
offset the risk of loss, or which, from motives of

pride, sympathy or charity, he is willing to aid, not-

[ withstanding a probability that his investment will
[ prove unprofitable. Of
sweeping in its character as to make it quite unlikely |
[ times will.
| dising partnership eannot borrow additional eapital

course not all of these
results always follow; but they always may, and some-
Take concrete instances. A merchan-

from its home bankers on long-time notes (over nine
months) unless the Commission approves. If a tim-
ber company is insolvent, no one can deal in its first
| morfgage or underlying honds, though these bonds
are perfectly good, are not in default and not likely
to be; nor ean the Commission permit such dealing
if it would. A suecessful automobile or furniture
company may not increase and sell its capital stock,
saye by the Commission’s approval, and if such a
company has not been successful and the Commission
thinks it is not likely to be, the company must
liquidate—it will not be permitted to got new capital.
If o company is organized to make and sell a new in-
vention, and if the Commission thinks the enterprise
will not sueceed, the stock may not be sold, even to
skilled bankers who have investigated thoroughly
and still desire to buy. If through local pride or in the
effort to save an existing investment, or for any in-
direet benefit to come, the citizens of a town wish
to take stock or bonds in a local company, though
knowing they are likely to lose their investment,
and being willing to take the chance, yet they may
not; this law forbids.”

The law was attacked in five cases, which for the

purpose of the motion were consolidated. The Ala-
| bama & New Orleans Transportation Co., 8 New
| York corporation engaged in the transportation busi-
ness upon the Gulf of Mexico and between the city
!nf New Orleans, La., and the city of Tuscaloosa,
Ala., through its agents offered its first and second
mortgage bonds and preferred stock for sale and de-
sired to make further sales in Michigan, The Court
deseribes the undertaking in these words: “It is sol-
vent, its property is ample to discharge all its obli-
| gations, its bonds and stock are valuable and the ge-
|5urit._v therefor is amply sufficient, its business is
profitable, the representations upon which the sale
of its bonds have been made are true, its bonds and
stock are of such a nature that the sale thereof will
not work a fraud upon, nor, in all probability, cause
a loss to the purchaser, and the plan of the business is
fair and promises a substantial profit from its opera-
tion.”

In the ofher cases two of the plaintiffs were cor-
porations and two were partnerships., All, says the
Court, are non-residents in Michigan; are engaged
as “investment bankers” in buying and selling,
through traveling agents and otherwise, gtocks, bonds
and other securities affected by the Act: have been
so engaged for a considerable fime; have invested
large sums of money in and have acquired a valuable
good will connected with their business; and have
not misrepresented to their customers the character
or value of the securities which they sell.

The law was attacked on various grounds and the
Court finds that the objections urged are all fatal to

the validity of the statute. To the question, Are
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plaintiffs deprived of their property or liberty with-
out due process of law? the answer is given that this
Act does deprive plaintiffs of property, as well as
of liberty. Their right to issue and sell or to buy and
sell securitics, is “property’ and “liberty” under
the familiar definitions, the Court declares, adopted
by the Supreme Court of the United States as well as
by the Supreme Court of Michigan,

Bearing upon the contention that the statute is a
valid exercise of the police power of the State, it is
pointed out that the statute does not deal with com-
mon carriers, grain elevators or other enterprises
of that class, nor distinctively with corporations,
nor at all with saloons, itinerant peddlers and the
like. The issuing of commercial paper, stocks or
bonds by a private company to get money for its own
business no one ean suppoge is a public or a quasi-
public enterprise; the business of buying and selling
stocks and bonds and other securities is no more
“affected by a public interest” than is the business
of buying and selling groceries.

One provision in the law gives the Michigan Com-
mission authority to forbid the sale of securities if
the Commission thinks that the company's organi-
zation or proposed plan of business is not “fair.”
Broader and vaguer language, says the Court, could
not be chosen. It subjects to the practically un-
controlled diseretion of the Clommission every issue
or general sale of stocks, bonds or securities hereafter
to be made in Michigan. Such requirements de-
prive plaintiffs of property and they do not carry the
gemblance of “‘due process of law.”

Still another limitation which the Court thinks is

wholly beyond the authority of the police power is

mentioned, namely this: During the period of
thirty days after the application is made to the Com-
mission and data filed with it, there can be no sale
of the securities. The Commission is powerless to
permit; any company which issues and sells or any
dealer who sells is guilty of felony. This is the law
without regard to the character of the securities.
They may be of the highest quality in every respect;
the emergency requiring immediate sale may be
extreme; these considerations cut no figure; the law
proclaims a thirty-day paralysis. If a company, per-
fectly solvent but in immediate need of ready money,
arranges a bond issue and has people ready to pur-
chase the bonds, nothing can be done for thirty
days; in the meantime things must stop and the
company perhaps must lose its credit and fail.
Such a provision, the Court declares, is an arbitrary
and oppressive interference with the right of con-
tract; it bears no reasonable relation to the public
health or the public morals,

It is also found that the Act is unconstitutional
beeause its provisions constitute a direet and sub-
stantial burden on inter-State commerce. The great
mass of business of this kind is done by trayveling
agents or solicitors for foreign investment bankers,
brokers and issuing corporations. These solicitors
and salesmen travel through the State and negotiate
and close sales. They may carry with them the
stock certificates or bonds, or they may, on closing
a sale, telegraph or write to the home office and have
the securities sent over, either directly to the pur-
chaser, or to themselves for delivery by them. If
the home office is at, say, Chicago, the delay would
be for only a few hours,

In brief, the Court finds that the power given the

Commissioners to forbid the sale of securities at less
than what they think the proper price is a taking
of property without due process of law and is not
within the police power , and that the Act directly
and substantially burdens inter-State commerce.
Nor can these features be separated from the [law
so as to leave a workable scheme and carryfout the
legislative intent. Altogether, the decision is a
wholesome one, of wide application and far-reaching
in its effects. It is beneficial in that it must serve
to restrain legislative endeavors in the wrong {di-
rection.

There is some reason to suspeet that the activity
of organized labor is behind the vote of nearly two
to one by which the House in Washington passed the
Burnetf bill regulating the admission of aliens to
the United States, with the “literacy"” provision
retained; for inasmuch as an illiterate foreigner
may be competent to work without being competent
to vote the concern of labor on behalf of literacy
may arise in the desire to limit the labor market.
However this may be, there are again positive re-
ports from Washington that the unions have renewed
(if, indeed, they have ever ceased) their determined
effort to get an exclusion, in terms, of themselves
from any possible acts supplementary to the Sherman
Act, including the farmers in their demand, not
because they care for them but because of their
powerful potential support measured by the selfish
standard of intimidating politics. Secretary Wilson
has also proved anew his own unfitness to head a
department of government ostensibly designed to
give aid, intelligence and efficiency to labor itself,
upon which everything individual or national de-
pends, by putting out his first report, the tone of
which is that of a partisan advocate of organized
labor and against employers.

On the other hand, it is somewhat refreshing, and
perhaps in a degree encouraging, to note that a
Federal Grand Jury is investigating the Allied
Printing Trades of this city, to discover whether
their relations and activities disclose anything
which should bring them within the law against
combinations which restrain trade. This body is
not simply 4 union, it is & union of unions, a com-
bination of combinations, Not only are its members
designated as Typographical Union No. 7, Typo-
graphical Union No. 83, &c., but it includes divers,
although somewhat related, trades in a single body,
such as typesetting, photo-engraving, presswork,
mailing, electrotyping, bookbinding and even writing;
furthermore, it has a “union label”, and it would not
have any human nature mingled with its makeup did
it not use every effort to compel employers to
adhere to the closed shop and the use of this
label.

The persons, chiefly within the ranks presided
over by Mr. Gompers but also some without those,
who stoutly affirm the inalienable natural right of
working people to combine, in order to strengthen
themselves against employers, are likely to deny
with like positiveness that employers have an equal
right or any right fo combine on their part and for
their own more effective protection. It is alleged
to be “labor” in self-defense, in the one case, and it is
alleged to be “capital” combining for cruel self-
aggrandizement in the other. It is always hard
to see the force of an argument or a principle when
at makes against one's own desires, and the
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viewed from fhe breech or {from the muzzle. Yet,
if people will only think of the subject seriously, and
irrespectively of their own particular position with
respect fo laborand wages, it must be clear that there
ig an irrepressible conflict between reason and justice
on the one hand, and on the other hand the con-
tention that there is or ever can be one favored
“olass’ of citizens which may be exempted from the
grip of regulative or prohibitory statutes that are
made to apply to all other classes. Should menibers
of labor unions, or of the great hody of agricultural
workers without whom we could nof live, be ex-
empted from the statutes against murder, theflt, or
other crimes? If the Sherman Act is not right, let it
be either amended or repealed. If it is right, there

is no defense, or excuse, for applying it to some per-
sons and some industries, but not to all.

While protesting that the point raised that the
present compensation law of this State is ineffective
because passed before the new constitufional amend-
ment became vaild i3 of no practical consequence,
Gov. Glynn and those who side with him have
caused re-introduction of fthe measure and it was
pushed through the Senate on Tuesday behind an
emergency message. The official copies bear the
attestation in usual form, “Became a law Dee. 16
1913, with the approval of the Governor’; but now
he malkes known that he affixed his signature a second
time, on Jan. 8, expressly to cure any technical de-
fect, He professes to consider this second signing
unnecessary; but while there could be no objection
to his duplicating the act as many times and on as
many days as he pleases, there is no reason to imagine
any curative effect could be exercised by so doing.
T'or his approval is completion of the legislative
Act but not the beginning of it; that beginning was
made in December, when (according to the point
now raised) the Legislature was without power to
make such an enactment; by any repetition of con-
gents (even after he had obtained power to give
assent) the Executive could not be rationally deemed
able to add power to the co-ordinate branch of the
Ciovernment,.

Still, this is only of temporary consequence as
against the matter of dealing with the subject. We
gee little in the contention now raised that the law
would meet a constitutional objection in that the
legislature is not empowered to fix “death damages';
the constitution does say that the right of action
in such cases shall never be abrogated and the amount
recoverable shall not be subject to any statutory
limitation, but the new amendment that nofhing in
{he constitution shail be construed “to limit the
power of the Legislature to enact laws” covering a
variety of cases (including power to himit the amount
recoverable for death) is broad as the sky.

The bill is wrong, not only in having been enacted
with a haste for which there was not the smallest
excuse in reason, bul in many of its detaila, It is
wrong in professing to leave to the employer theright
of selection between several methods of insurance
coverage and then endeavoring to drive him into the
Biate scheme; to this coercion Goy. Glynn has added
nin attempt to hamper the insurance companies by
putting their rates under Departmental supervision
while expressly exempting the State scheme, on the
pretense that the former might seek to throttle the
abter in advance by cutting their own rates. The
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appearance of a gun depends greatly on whether it is |

[Vor. xovin,

law is defective in being complex, not clear, and al-
most certain fo be needlessly costly. It ought to
be considerably changed, and consideration of it
should have months instead of days. DBecause the
political complexion of the Assembly has changed,
there may be an attempt to secure for it some of the
deliberation which was so lacking hefore; yet, Gov.,
Glynn is reported as determined to allow no change,
and as threatening to veto the measure and go to
the people with it if any is made. There is noLhing
he could take to the people except the unfounded
claim that an overpowering haste exists which ywill
not permit deliberation.

Bank clearings for January 1914, as presented on
the first page of this issue, indicate some improve-
ment in the commercial and industrial affairs of the
country with the beginning of the new year. At
New York there was a moderate revival of activity
on the Stock Iixchange and an enlarged volume of
other financial transactions, these being reflected
in a slight increase over 1913 in the ageregate of
clearings. In the remainder of the country, con-
sidered as a whole, a small loss appears, due largely
to declines at such cities as Philadelphia, Pittsburgh,
Baltimore and Boston and the quite general falling
off at Pacific-slope points.

The grand aggregate of clearings for the 158 cities
included, at $16,230,634,422, is less by 0.29 thanfor
1913, but contrasted with 1912 an increase of 7.5%
is recorded, At New York there is a gain for Janu-
ary of 0.4%, over 1913 and 6.19; aver two years ago;
but compared with the period in 1906, 1907 and 1910,
when there was much activity in financial affairs,
the current total shows diminution. Outside of this
city the month’s total, at $6,858,814,029, falls 19
below the January high record of 1913, but exceeds
all earlier years. The larger cities in the main record
losses (but quite generally small) or inconsiderable
gains, but inereases of noteworthy proportions are
obgervable at Seranton, Lowell, Columbus, Toledo,
Evansville, Atlanta, Tulsa, Charleston and Little
Roek. The Pacific slope section makes the least
satisfactory exhibit of the various groups into which
our compilation is divided, all but four of the cities
showing more or less loss, with a decline of 6% in
the aggregate.

Dealings in shares on the New York Stock Ex-
change in January were of greater magnitude than
for the month a year ago with the course of values
quite generally upward and important advances re-
corded in many leading issues. The transactions
reached 10,088,805 shares, against 8,748,075 shares
in 1913 and 10,906,138 shares in 1912, In 1910 no
less than 24,538,649 shares changed hands and in
1906 a record total of 38,512,548 shares was made,
Sales of railroad and miscellaneous bonds showed a
marked augmentation in volume, & par value of
81 millions contrasting with 5215 million dollars
last yvear. Much greater activity is to be noted in
State bonds also, New York State 414s selling very
freely, and an inereased investment demand for
banks stocks being developed. Boston’s transactions
renched 639,426 shares, against 637,794 shaves last
year and $1,590,100 bonds, against $833,500.

Canadian Clearing-House refurns continue fo
furnish the same evidence of restriction of trade and
check in development thatwas a feature of the elosing
months of 1913, but from which there are now signs
of recovery. In every instance declines from
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a year ago are recorded, and ratherFheayy losses
from the exceptionally heavy totals of {1913 are to
be noted/at Winnipeg, Vancouver, Calgary, Victoria,
St."John, Regina, Edmonton, Saskatoon and New
Westminster. The aggregate for the 21 cities for
which comparative figures are available was for the
monthTthis year $710,611,362, or 11.7% less than
for_the preceding year. Contrasted with 1912 there
18 & gain of 3.79%,.

Still another “revolution” in Latin America must
be recorded this week. This time it is Peru, and
there?does not appear to be any particular reason
beyond the ambitions of interests with Presidential
agpirations. President Billinghurst was on Wednes-
day’made prisoner. He subsequently resigned lll‘fl’lﬂl‘
compulsion and was sent into exile. Col. Benavides
at the head of 1,000 men attacked the Presidential
Palace with the foregoing result. The fighfing was
all over in an hour. Washington advices state that
the work of the revolutionists was so complete that
there was no need of haste in dispatching a war vessel
to the scene. The Peruvian Congress met in ex-
traordinary session on Wednesday evening to consid-
er the situation brought about by the revolution.
It was decided to eleet a governing board pending
provisions for a new election. Col. Benayides, who
led the attack on the palace, was named as Presi-
dent of the governing board. The Peruyvian navy
has recognized the new government. President
Billinghurst had been endeavoring to introduce
economic reforms, a step unwelecome to all politicians.

(Clonditions in Hayti have become chaotic. There
is no definite government, although some semblance
of authority is exercised by a so-called Committee
of Safety, and the foreign diplomats at Port au Prince,
the capital, scem fo have taken charge of the situa-
tion and are co-operating with a view of maintaining
order. Two rebel factions have arisen, one headed
by Senator Theodore, who last week announced
himself in supreme command of the rebels and left
Cape Haitien for an advance on the capital, It ap-
pears that his progress was disputed at Gonaives
by General Znmor, also a candidate for the Presi-
dengy, and in the ensuing contest Theodore was de-
feated. The latter returned to Cape Haitien and
set up a provisional government. The permanent
committee of the Senate attempted to convoke Con-
press for the election of a President, but without
result, as not a sufficient number of members ap-
peared to constitute a guorum.

The British Parliament will meet next week for
its third session under the Parliamentary Act. If
this session ean be brought to a premature end the
two years’ work which the Liberal Party has spent
in passing the Irish Home Rule bill, the Welsh Dis-
egtablishment bill, and other measures with which
the party has been identified, will hayve been fruit-
less. The London “Daily News” in a statement
which is supposed to represent the plans of the Union
Party declares that the latter contemplate a delib-
erate attempt to bring about the defeat of the Gov-
ernment before the session ends. John . Redmond,

flame the admittedly dangerous situation in Ulster
County. Union leaders declare that the Asquith
Giovernment will fall before the Home Rule bill again
is reached in the event of the Irish leader refusing to
make the concessions considered necessary by them.
They assert that if Mr. Redmond should agree to the
exclusion of Ulster even for a specified term of years,
that an agreement might be reached.

President Yuan of China has by mandate dissolved
all the distriet councils in the provinees of China.
This is regarded in Peking, according to cabled ad-
vices, as another important step toward the suppres-
sion of popular government in the new republic.
The final move in this direction, the dispatches say,
will be the dispersal of provincial assemblies, A
mandate for their dissolution will, it is stated, be
submitted to the Administrative Council in Peking
for the purpose of giving legal color to President
Yuan'sdictatorialaction. The President declaresthat
the district councils interfere with the Administration
and that the councillors infrigue with the rebels,

The House of Representatives at Washington on
Wednesday, by an overwhelming vote, recalled an
amendment which it incorporated on Tuesday in
the Burnett Immigration bill providing for the ex-
clusion of Asiatics, including Japanese. The re-
versal was taken in deference to the wishes of Presi-
dent Wilgon, who desired the House to ignore the
exclusion question in order that the Administration
might proceed with its diplomatic negotiations with
Japan with some hope that the differences between
the two countries would be adjusted. It is under-
stood that no further effort will be made in Congress
at thig time to bring the exclusion question forward,

The London security markets have shown some-
what of a reactionary tone this week, although there
have been no evidences of essential weakness. Un-
derwriters have continued to take advantage of the
extreme ease in the money situation, which seems to
have increased rather than diminished; for day-to-
day funds at the close last evening were quoted at
1%, and London advices stated that bids of 14 or 34
of 1% would probably have been successful. The
demands upon the capital market for January
established for that month a new total in point of
activity. The London “Statist’s"” compilation, as
reported by cable, presents a total of £44,228.000,
which compares with £41,6567,000 in Janunry of last
year and with £24,268,000 in 1912, The fotal in-
cludes £26,302,000 in Colonial loans, £11,160,000
for foreign undertakings, £4,816,000 for enterprises in
the United Kingdom and £1,950,000 for India.
"The first few days of February witnessed a flood of
applications on an even greéater proportionate secale.
At the c¢lose of the week London advices reported a
slowing down of the new offerings, owing chiefly to
the lack of enthusinsm over the large South Aus-
tralian loan of £2,000,000 4%, bonds at par. It now
developsthatof thisissue the underwriters were them-
selves to take one-half the enfire offering. A Belgian
3% loan was on Thursday issued at 77. The total
offering was £12,000,000, of which London’s propor-
tion was £8,250,000, the remainder being reserved

thelIrish National leader, and Augustine Birrell, [ for the Continent., The Government of Uruguay
Chief Secrctary [or Ireland, held a long conference | placed £1,000,000 in 5%, bonds at 91 and the Anglo-
with Premier Asquith on Monday. The Govern-| Argentine Tramway Co, disposed of £1,500,000 in
ment has decided to make another effort to conciliate | 595 bonds at 95. The British North Colonial Co.
Ulster before the debates injParliament{fanjinto ' was successful in disposing of an entire offering
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of £500,000 in 414 per cents at 98, and so was the
portion offered abroad of the $10,000,000 Power
Company bonds at 94. The British North Bor-
neo Co. placed £500,000 in 414 per cents at 88;
the Trinidad Government is offering £500,000 in
4 per cents at 99 and the Canadian Northern Ry. is
arranging an issue of £1,350,000 in 414 per cents at
91. The Oklahoma Pacific Ry. offered £2,000,000
30-year 5%, bonds at 85 with a bonus of 20% in
common stock to subseribers. The result has not
yet been announced by cable. The Vietoria Falls
Power Co. is issuing £650,000 second mortgage
51%9%, bonds at 92. The large £4,500,000 New
Zealand loan to which we referred last week was
over-subseribed in one-half hour.

An illuminative evidence of the extreme ease in
money at the British centre is the reception of a
block of £500,000 six months’ Liverpool corporation
bills. The applications totaled £3,594,000 and the
average rate was 1.69%,. The London Water Board
offered £1,000,000 of six months’ bills, the tenders
for which amounted to £3,943,000, and the average
rate was a shade under 1149%,. The reactionary
tendency that developed late in the week is ascribable
to a number of failures, whose importance, however,
seems to have been somewhat exaggerated. One of
these embarrassments was that of Coulon, Berthoud
& Co., merchants and foreign bankers, whose lia-
bilities were at first reported at £1,000,000, though
this estimate was subsequently revised to read
£350,000. One cause of the failure was the assign-
ment on Monday of Fry, Miers & Clo., an important
mercantile firm which had large commitments with
Brazil. London advices state that other small fail-
ures as a result of the financial distress in Brazil
would not be surprising.

Predictions were made with confidence on Monday
by London banking authorities that the Bank of
England would on Thursday make a still further cut
in its minimum discount rate. But these predie-
tions were withdrawn on Tuesday when the result of
the weekly offering of South African bar gold was
announced. The amount available was £1,100,000,
of which £200,000 was taken for India at the Mint
price of 77s. 9d. The remainder went to the Conti-
nent, I'rance, Germany and Russia, each obtaining
£300,000 and paying a premium of 24d. over the Mint
basis. In passing it may be mentioned that an
additional shipment of 82,000,000 in gold was made
from New York to the Bank of I'rance this week.

As to prices on the London market, it may be
noted that London & Northwestern stock further
advanced 6 points from the closing quotation of
Friday to 14034 by Monday, but subséquently
gradually declined, with thefinish yesterday at 13831,
The Great Western Railway by Monday also had
advanced to 12114, against 11934, the final figure
on Friday. Yesterday's quotation, however, was
119}4. These figures may be considered fairly rep-
resentative of the course of the London market dur-
in the week. British Consols, which closed a week
ago at 7574, sold as high as 7714 on Thursday, but
closed last evening at 7634, State bonds as a rule
also are higher. Russian ds finished last evening
at 8034, against 8815 a week ago; Bulgarian 6s are
24 points higher at 100; Greek Monopoly 4s are
1 point higher at 53; Servian Unified 4s are 34 higher
at 79)4, and Chinese 53 are without net alteration
from 10115,

Paris has continued to display lack of enthusissm.
While some broadening in the general investment
demand has been shown, it has not been spontaneous.
Prices of investment stocks have advanced moder-
ately, in sympathy with more positive movements in
other important markets; but profit-taking seems to
have been very prompt in following the upward
trend of quotations. The sterling check rate in
Paris has continued below the gold-import point,
and the general money situation at the French centre
suggests o highly nervous tension. This may be
attributed in all fairness to the extreme uncertainty
that still surrounds the final plans of M. Caillaux,
the Minister of Tinance, which appear fo be
changing almost daily, His latest proposal is to
follow the German program and provide a tax on
wealth. If was at first supposed that he did not
intend to include an assessment upon French prop-
erty held abroad. Latest accounts deelare that such
an excepbion is not intended. The Trench Minister
caleulates that he can raise 200,000,000 franes yearly
by this taxation. He is also expecting to collect
150,000,000 franes from the income tax, which will
make a total of 350,000,000 francs and leave 450,-
000,000 franes to be obtained from other sources
of revenue, including specific taxes on luxurieg.
Meanwhile it is reported by cable that the Paris
banks are compelled to carry large amounts of
Treasury bills and there are said to be evidences
of the French emigration of capital, fearing the fiscal
projeets of the Government. Russian securities have
been supported by bankers with a view of providing
a favorable reception to the Russian railway loan
of 765,000,000 francs, which is scheduled to be
offered on I'eb. 12 at 93. Rentes, which closed last
week at 85.40, advanced to 87.4714 on Wednesday,
but finished last evening at 87.4214. Day-to-day
money in Paris closed last evening at 3149, which
compares with 49, on Friday of last week. Advices
from Paris state that an offer has been made by an
American group of financiers to advance money to
Turkey. This report was published in the Paris
“Temps,” which states that the proposition was not
accepted because the Turkish Government con-
sidered the conditions too severe. We stated last
week that the proposed issue of a 600,000,000-franc
Turkish loan in Paris had been postponed until May.

In Berlin the pronounced success last week of the
Prussian loan seems to have produced 8 much more
cheerful feeling, the subseriptions amounting to

seventy-one-fold the offering. As a result of the
success of this loan, the Prussisn Government
decided on Thursday to make a further issue of
200,000,000 marks in Treasury notes at 4% on the
same terms, including the lottery feature. Further
inspiration for improvement was furnished by an
additional reduction of 4% in the minimum discount
rate of the Imperial Bank of Germany. This makes
the figure 4% and follows a reduction from 5% to
425%; on Jan. 22. The improvement on the German
stock market has extended to virtually the entirve list,
not excluding steamship shares. Berlin dispatches
reported a disposition to take a more cheerful view
of the steamship situation, owing to the belief that
the Kaiser will finally step in and urge a compromise
of the rate war and the renewal of an amicable under-
standing among all the trans-Atlantic steamship lines,
Money in Berlin closed at 37%4%,.
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The Austro-Hungarian Bank on Wednesday re-
duced its official minimum discount to 414% from
5%. On Thursday the Imperial Bank of Germany
reduced to 4%, from 414%,. The Bank of Denmark
on I'riday announced a further reduction of 269, to
5%, and the Bank of Sweden reduced its figure to
41407 from 5%. Private bank rates as a whole are
casier at the clogse. Lombard Street quotes sixby-
day bills closed at 174%, against 2% a week ago,
and three-months’ bankers’ acceptances finished at
1 15-16@2%,, against 2@21/&%. In Paris the out-
side rate is down to 3% and Berlin continues at
39%,. Vienna is %% lower for the week at 49.
Brussels is 8-16% lower at 334% and Ams'tcr{l:tm
149 lower at 4%. Official rq.tcs {LB' the Ic:_}'flmg l'o.r-
cign centres are: London 3%; Paris 3}4%; Berlin
414%; Vienna 414%; Brussels 4%, and Amsterdam
5%,

While the Bank of England reported a contraction
in its gold holdings of £279,587 and of £518,000 in
its total reserve, its return this week continues fo
make a highly favorable comparison with earlier
years, Its proportion of reserve to liabilities is
53.369%,, which compares with 55.38%; last week
and 47.029%, a year ago. Its total gold stock is
£43,355,136 and its reserye £33,365,000. Aswasthe
case last week, we again have to go back to the yesdr
1806 to find higher totals for each of these items
for the corresponding week, In that year the
bullion aggregated £48,595,680 and the reserve
£30,046,764. The totals a year ago were £36,191,-

667 bullion and £26,573,302 reserve, and in 1912
£38,801,906 and £29,402,701, respectively.

Lom-
bard Street borrowed £1,834,000 on bills, net, during
the week. The loan item now stands at £35,993,000,
comparing with £34 986,378 one year ago and £29,-
327,784 in 1912. Note circulation increased during
the week £238,000 and public deposits increased
£898,000. The latter item will probably continue
to expand during February and March, as these
months are the period for revenue collections.
Other deposits increased £449,000 for the week and
present the large total of £561,793,000, which com-
pares with £38,238,061 one year ago and £37,303,767
in 1912. 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, £487,000 (of which £400,000 from Egypt,
£5,000 from Las Palmas and £82,000 bought in the
open market); exports, £5685,000 (of which £100,000
to BEgypt, £20,000 to the Continent, £100,000 to
India, £200,000 ear-marked India and £165,000
French coin sold), and shipments of £182,000 net
to the interior of Great Britain.

The Bank of France this week records a further
increase of 15,884,000 franes in gold holdings, which,
according to cable advices from Paris, répresentim-
portations of the precious metal from Ameriea,
The silver holdings increased 9,344,000 {rancs and
note circulation registered an expansion of 134 875 -
000 francs. There was a decrease of 43,625,000
francs in general deposits, of 102,625,000 franes in
bills discounted and of 48,225,000 francs in treasury
deposits, The gold holdings amount to 8,458,840,-
000 francs and compare with 3,218,175,000 franes in
1918 and 3,185,200,000 franes in 1912, Silver on
hand aggregates 650,360,000 francs and compares
with 640,175,000 franes in 1913 and 810,300,000

franes in 1912. The Bank’s note cireulation 1s
6,028,773,000 francs, against 5,854,738,875 francs
one year ago and 5,363,363,985 francs in 1912, The
deposits aggregate 712,390,000 francs, against 648,
558,393 francs and 560,442,928 francs, respectively,
in the preceding two years. The discounts are 1,-
537,751,000 francs and compare with 1,823,623,622
franes in 1913 and 1,284,348,199 franecs in 1912.

Although the Imperial Bank of Germany in this
week's statement reported a loss of 20,280,000 marks
in gold, a further reduction in the diseount rate to
49 from 4149, was ordered on Thursday. The state-
ment itself is apt to be rather misleading. It was
published on the 2d inst., and consequently regis-
tered the month-end financing. Total cash, includ-
ing gold, indicated a contraction of 72,277,000 marks
while note cireulation recorded the large expansion
of 127,716,000 marks. There was a reduction of
19,130,000 marks in treasury bills and of 160,680,000
marks in deposits, while loans increaged 14,286,000
marks and discounts were 18,912,000 marks larger.
The total cash holdings are well ahead of last year,
amounting to 1,543,981,000 marks, against 1,169,
860,000 marks in 1913 and 1,185,240,000 marks in
1912. Combining loans and discounts, we have a
resulting comparison quite as favorable as in the case
of eash holdings. The aggregate this year is 899,-
370,000 marks, which contrasts with 1,382,320,000
marks in' 1913 and 1,177,260,000 marks in 1912.
The eirculation stands at 2,052,780,000 marks, At
this date one year ago it was 1,961,900,000 marks
and in 1912 1,719,940,000 marks.

The loeal money situation has for praectical pur-
poses become very largely a nominal one. Rates
seem o matter of negotiation, as the supply of funds
is out of proportion to the demand. The February
dividend and coupon payments were arranged with-
out any appreeciable influence on quotations and the
return of these funds fo circulation seems to be
causing gtill greater depression. And there does not
appear to be any definife promise of reaction. A
rather good indication is the fact that collateral loans
for May and June have been offered on “all indus-
trial” securities at 3349, this week. Commerecial
paper for prime names has sold at 3249 for six
months’” maturities and in Chicago the same class of
paper has been taken as low as 3)4%. Responsible
Chieago advices estimate that the banks of Chieago
have taken bebween $40,000,000 and $50,000,000 of
commercial paper since they began purchasing early
last month, for the first time since last May. The
supply of paper in Chicago brokers’ hands has been
exhausted and the buying movement has been checked
for that reason.

Notwithstanding the remarkable redundance of
funds throughout the country, bankers arve still
showing great backwardness in arranging for the
distribution of new securities. Idle funds have gone
quite freely into the old, seasoned issues, especially
bonds that are dealt in on the Stock Exchange.
There has, too, been an appreciable improvement in
over-counter bond business. But bankers are evi-
dently not satistied with the outlook for new flota-
tions and are awaiting the completion of the Presi-
dent’s anti-trust program as well as the decision of
the Inter-State Commerce Commission on the appli-
cation of the Eastern railroads for authority to in-
s ase their charges 5% for the transportation of

itized for FRASER
b://fraser.stlouisfed.org/




420

THE CHRONICLE

[Vor. xcvmr.

merchandise. President Wilson has apparently ex-
pressed his sympathy with the general prineiple that
the transportation companiesshould receive adequate
revenue. But the President is not entirley com-
mitted to the proposal of a horizontal and non-dis-
eriminative advance of 5%. If, however, there is
to be an even smaller advance authorized than that
applied for,it will so improve the railway situation
in the opinion of important finaneial interests that
gecurities can then be marketed on mueh more favor-
able terms than are available even with the present
overwhelming plethora of money. Another argu-
ment is that a further rise in the price of bonds would
constitute an additional influence for the success of
future issues of new securities. Thus under the
present circumstances it is considered the part of
wisdom not to offer a large supply of new securities
to compete with the old.

Last Saturday’s statement of the New York Clear-
ing-House banks and trust companies reported an
ingrease of $23,066,000 in the loan item and of
$31,325,000 in deposits. The latter required $7,-
611,850 additional reserve, so that while there was
an increase of $0,399,000 in cash the surplus above
requirements increased only $1,787,150, making the
total cash surplus $39,852,900, which compares with
$16,125,200 a year ago and $40,775,850 in 1912,
The banks during the week gained $8,767,000 in
cash and the trust companies gained $632,000 cash in
vaultsand $8,254,000 in the ir cash deposited in banks.

Referring to call money rates in detail, the week’s
range has been 134 and 3%, the higher figure being
current for a short time on Monday and representing
the only appreciable influence of the February dis-
bursements. On Monday the range was 2@3%,
with renewals at the lower figure; on Tuesday and
Wednesday and Thursday 2%, was the highest and
124% the lowest. Tuesday’s renewal basis was 2%,
Wednesday’s 1749, and Thursday’s 13{%. Tri-
day’s highest and lowest, respectively, were 2% and
124% with 1349 the ruling quotation. Tor
time money closing quotations were 23{% for
sixty days (unchanged for the week), 3@314% for
ninety days (unchanged), 34% for four months
(against 3149%), 344 @324%, for five months (un-
changed) and 3149 for six months (against 334{9%).
Commercial paper closed at 33{@4%, for sixty and
ninety-day endorsed bills receivable and for four
to six months' single names of choice character.
Others are quoted at 4X{@4%6%. A weck ago the
ranges were 4@4149% and 425@5%,, respectively.

The market for sterling exchange showed some
irregularity during the earlier days of the week,
owing to reports that the Bank of England con-
templated a further reduction in its discount rate
because of the continued accumulation of funds in
London. Later, however, when such an active de-
mand for gold for the Continent developed at Tues-
day's offering of the South African metal at the
British centre, predictions of a reduction were with-
drawn, and a moderate degree of firmness was dis-
played. One factor was the particularly active
issues of new securities on the London market, which
necessarily suggested a reaction from the extreme
oversupply of funds. Sterling exchange experts are,
in faet, convinced that the foreign supplies of funds
will be exhausted more quickly than those on this
side and that American balances abroad will soon
begin to increase. The renewed life that has been
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shown by the merchandise import movement repre-
senfing the natural operation of the new tariff will
require financing, It is considered quite probable
that this so-called adverse balance of trade will in-
crease during the next few months. The failure of
the foreign trade movement to immediately respond
to the lower tariff rate was, as is well known, due to
the anticipatory importations of goods to be keph in
bond awaiting the effective operation of the lower
rates. The foreign trade movement from now on
is likely to be governed more by the normaldemand
for both import and export account. Paris con-
tinued its weekly purchases of $2,000,000 in gold,
this week’s shipment, which was made on Wednes-
day, bringing the total up to $8,000,000. The fact
that the French centre bid l4d. premium over the
Mint prices at the London offering on Tuesday for
Cape gold suggests that Paris will continue taking
the precious metal from this centre to the extent
of its supposed original order of $20,000,000. The
supply of cotton bills has been fairly good, but other-
wise the routine market has heen rvather dull and the
disposition is to await a more definite indication
of the probable developments at the international
money centres.

The Continental exchanges still rule against
London. The sterling check rate in Paris closed
last evening at 25,1814 francs, against 25,1814 franes
a week ago. Demand sterling in Berlin closed at
20.45Y4 marks, comparing with 20.46 marks last
week. Berlin exchange in Paris finished at 123
francs, against 123.07 francs on Friday of last week.
Mexican exchange on New York closed at $2 70
and on London at 1s. 6d. A week ago the corres-
ponding rates were $2 60 and 1s. 614d., respectively.

Compared with Friday of last week, sterling ex-
change on Saturday was weaker for demand and
cable transfers, which declined to 4 8570@4 8580
and 4 8595@4 8605 respectively, while on the other
hand sixty days ruled slightly higher at 4 8360@
4 8375. On Monday rates showed but little change;
easier discounts in London and a good supply of
commercial bills caused some weakness in demand,
which ranged at 4 8570@4 8575 and cable transfers
at 4 8595@4 86; sixty day bills, however, continued
to advance, being quoted at 4 84@4 8410. On
Tuesday, after early weakness, the market steadied
and closed with demand practically unchanged at
4 8565(@@4 8575; cable transfers were easier at 4 8585
@4 8595 while sixty days declined to 4 8375@
4 84, Firmness in English digcounts, coupled with
gpeculative operations on this side, brought about
an advance of 20 points in sterling on Wednesday
and demand moved up to 4 8585@4 8595, cable
transfers to 4 8605@4 R615 and sixty days to 4 8385
@4 8410. On Thursday the tone was firm, with a
further advance to 4 8590@4 86 for demand, 4 8615
@4 8625 for cable tronsfers and 4 84@4 8425 for
sixty days; continued firmness in discounts at London
was the main factor in the strength here; {rading
was very dull.  On Friday the market was weak and
about 20 points lower. Cloging quofations were
4 8375@4 84 for sixy days, 4 8570@4 8580 for de-
mand and 48595@4 8605 for cable transfers. Com-
mercial on banks closed at 4 827¢@4 8314, documents
for payment finished at 4 83@4 835§ and seven-
day grain bills 4 843{@4 8474, Cotton for pay-
ment closed at 4 83@4 8314, grain for payment at
4 8314@4 83%4.
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The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $10,604,000 net in cash as a result of the cur-
rency movements for the week ending Feb. 6. Their
receipts from the interior have aggregated $16,077 -
000, while the shipments have reached $5,473,000.
Adding the Sub-Treasury operations and the gold
exports, which together ocecasioned a loss of $2,733,-
000, the combined result of the flow of money into
and out of the New York banks for the weck appears
to have been a gain of 82,733,000, as follows:
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THE PRESIDENT AND MEXICO.

A new, but not unexpected, turn in the relations
between this country and Mexico occurred last
Tuesday, when the President, by proclamation, re-
moved the embargo on exporting of arms and muni-
tions of war to that country. The proclamation
stated that “the conditions on which the proclama-
tion of Mareh 14 1912 was based have essentially
changed,” and that “it is desirable to place the
United States, with reference to the exportation of
arms and munitions of war to Mexico, in the same
position with other Powers.” A statement appended
by the President to his formal proclamation was
as follows:

“The executive order under which the exportation
of armg and ammunition into Mexico is forbidden
was a departure from the accepted practices of neu-
trality—a deliberate departure from those practices
under a well-considered joint resolution of Congress—
determined upon in circumstances which have now
ceased to exist.

“It was intended to discourage incipient. revolts
against the regularly constituted authorities of
Mexico. Since that order was issued, the circum-
stances of the ease have undergone a radical change,

“There is now no constitutional government in
Mexico, and the existence of this order hinders and
delays the very thing the Government of the United
States is now insisting upon, namely that Mexico
shall be left free to settle her own affairs and as soon
as possible put them upon a constitutional footing
by her own force and counsel. The order is, there-
fore; reseinded.”

The reasons for this action by the Administration,
agide from the technical considerations set forth in

the proclamation, are obvious enough. Undoubtedly
foreign governments have exerted in behalf of their
citizens more or less friendly pressure on our Govern-
ment for some aet which should make towards solu-
tion of the Mexican deadlock. Tt had become as
obvious fo us as to these foreign governments that
the existing situation amounted to a state of anarchy,
which was bound to grow progressively worse.
While it was true that the so-called Constitutional-
ist forces in the North have been gaining the only
victories reported, it had, nevertheless, appeared as
if that party had nearly reached the limit of its
possible  achievements in its present situation as
regards military resources. Whether this was so
or mot, it was reasonable to suppose that sooner or
later a condition would arise in which neither side
would possess sufficient munitions of war to conduct
an aggressive campaign, and in which, therefore,
the contest would degenerate into guerrilla fighting
of a desultory character and with no conclusive
victories—aceompanied with the peeulinr savage
practices which invariably attend that kind of
warfare.

It will be observed that President Wilson's state-
ment of the ease rests on the argument or assumption
that, whereas the previous proclamation prohibiting
the exporting of arms was due to our GGovernment’s
wish to fayvor & friendly government which was con-
fronted with domestic insurrection; the present situa-
tion 18 that no constitutional government whatever
exists in Mexico, that no such government can exist
there until the present conflict has been settled and its
results ratified by the Mexican people, and that,
therefore, Caranza and Villa are not, in the eye of
international low, insurgents. Insistence on the
fact that Huerta's regime is not and has not been a
constitutional government was, in fact, necessary to
avoid the implication that this week’s action by our
Government was similar to the action of the British
Government in the celebrated Alabams case. The
argument by our Commissioner before the diplomatic
tribunal which in 1872 settled that famous dispute
referred throughout to the Confederate States as
“the insurgents,” and of course it did not need to
contend that the United States itself was a constitu-
tional Government under treaty relations with Great
Britain, The decision of the Arbitration Court
referred to “the violation of neutrality law by means
of the construction, equipment and armament of a
vessel” in England for the benefit of the Southern
insurgents, and it set forth that “the British Govern-
ment failed to use due diligence in the performance of
its neutral obligations.”

The cases would not be in all respects identical,
even if the position of the parties to it were the same
as in that of our Civil War. But to avoid all possi-
bility of appealing to that important precedent, it
was necessary to hold to the theory that Carranza
and Villa are not insurgents against a constitutional
government. That conclusion was posgible only on
the fyrthér theory that no constitutional government
exists in Mexico. This has been the Administra-
tion’s theory all slong—based on the argument that
Huerta gained his power by foree and that, not-
withstanding o nominal observance of constitutional
rules for the succession after the death of o Mexican
President, he had made no effort to gain a consti-
futional endorsement of his position by the Mexican
people.  If is reiterated in this week’s proclamation.
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The President’s proclamation has, on the whole,
been quietly received, both here and in Rurope. It
was s0 Laken here because of the feeling that the
existing situation is impossible, and that, in default
of actual intervention, any means of facilitating a
quicker ending to the civil war in Mexico would be
desirable, At London there has been some cautious
comment in the press on the danger, as o precedent,
of recognizing rebels as belligerents; but it seems also
to be admifted that as matters stand now, the defeat
and downfall of Huerta is “a necessary preliminary
to the restoration of peace and order.” Congress
supports the President in this attitude, but mainly
through faking the position that the whole responsi-
bility of the case rests on his shoulders.

As for Mexico itself, there has naturally been some
indignation expressed at our Government’s attitude,
and some apprehension by the foreign residents of
that country. Huerta's reply, however, was unex-
pectedly mild. He comments dispassionately on
the Prosident’s proclamation, requests American
newspapers to send correspondents to his army,
that they may observe its character and resources,
and claims to have 189,000 men under arms, to be
inereagsed this week by 50,000. He reiterates his
purpose to be that “of re-establishing peace.” One
of last Thursday's dispatches from Mexico quoles
Huerta's Seeretary of the Interior as declaring that
the President's action is proof of entire sincerity,
because up to this time there has been only a “poorly
dissimulated tolerance of the importation of arms.”
He asgserts that the situation, from the Mexican point
of view, has not been complicated by the announce-
ment, and that American residents will be protected
a3 heretofore. This policy on the part of Huerta
and his assoeiates is undoubtedly most wise from the
point of view of their own interests. Angry and vio-
lent retaliation on Huerta's part would inevitably
have brought intervention nearer; whereas he now
has at least the logical advantage of the contrast
which his actual attitude presents with the admitted
barbarities of the rebel guerillas. If by any chance
Huerta were to succeed in the subsequent campaign,
his position would be much stronger on account of
his attitude toward the President's proclamation,

But what is to be the actual result of the new move
made at Washington? The shipment of war mater-
ial across the border to the Constitutionalist troops
has already begun. Throughout the week insurgent
agents have been reported as closing contracts for
such supplies at New Orleans and Il Paso. The
outcome is not, however, easy to predict, for the rea-
son that it depends in very large part on conditions
and ciroumstances which are not clearly known.
What, for instance, is the actual fighting strength
of Huerta's army? What is the numerical strength
of his Northern opponenta? What control, or what
capacity of control, has our Administration over the
future actions of the rebel generals in ease of their
complete success?

As to what their practices have been thus far, there
geems to be no doubt. A report sent from Mexico
last week that these guerilla leaders had been in-
duced voluntarily to consider the changing of {heir
methods during and after battle from barbarity to
humanity, was not entirely convincing. If, as ap-
pears to be the theory at Washington, these Northern
armies, as a result of their new supplies, were to
crush Huerta's army and capture Mexico City, what
then? Undoubtedly the United BStates, with or

without the other Powers, would interfere to prevent
excesses or barbarities in the conduct of the victors.
After that, the whole situation must be left in the
realm of conjecture,

The United States might recognize one of the in-
surgent leaders as head of a provisional Government,
on his pledge of an early public election. If this were
to bring about orderly conditions, well and good.
But the troublesome question will very soon arise
as to what the scope of recognition is to be, and who
is to be recognized. When this distinetion is con-
ferred on one of the insurgent leaders—probably
Carranza—would the other leader or leaders of the
insurgent party acquiesce? Or would the habit of
opposition to the established government and irri-
tation at not having received larger individual recog-
nition be strong enough (as it was when Madero
assumed power) to turn some important sections of
the insurgent army into an active campaign against
their own former allies?

These are eminently practical questions; yet they
are questions to which an answer is extremely diffi-
cult, We have no disposition to criticize the Ad-
ministration’s action of this week on any unfayora-
ble assumption as to what its longer results will be.
The one obvious faet is that our Government’s
policy throughout the Mexican affair will have to be
judged by its final results.

BUILDING OPERATIONS IN 1913.

For a year in which there were so many influences
at work in the United States suggesting caution and
conservatism in all operations requiring the raising
of new ecapital, building construction work in 1913
made, on the whole, a very satisfactory exhibit.
It may be argued that such matters as tariff and
banking legislation and Governmental interference
(regulation it is called) with transportation lines
cannot affect the building industry, but that is a
fallaey. Influences that make for activity or in-
activity net quite generally.  Of course,'the constant
increase in population furnishes a natural incentive
to dwelling construction, but work, even in that
direction, was hampered more or less in 1913 by the
reluctance of capital to finance new undertakings,
owing to the many uncertainties.

As in other years, we have spared no effort this
time to secure reports on building operations from
every city in a position to furnish them and feel
gratified in being able to present so comprehensive
a compilation as is given below. In the absence
of the requisite ordinances requiring official sanction
for this class of work, many cities of considerable
importance in their respective localities are unable
to furnish any data; but we have suceeeded in further
extending our statement of operitions so that for
1913 it embraces all but one of the States—Vermong

and includes no less than 223 eities, or 11 more
than were represented in 1912, Ior those 223 cities
the contemplated outlay under the permits issued in
1913 aggregates $939,967,074, which contrasts with
$1,018,839,735 in 1912, or a decline of 7.7%; com-
pared with 1911 there is a loss of 1.6%, that year’s
total having been 855,480,771, In 1909—the high-
est record year in building—the aggregate was approxi-
mately 1,020 million dollars.

In separating the refurns into groups we haye
followed the plan of former years of giving promin-
ence to leading cities of each State or section, with
Greater New York heading the eompilation on
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account of the preponderating magnitude of its
operations, Tor the five boroughs of this city the
construction work arranged for during 1913 covered
a much smaller outlay than for any year since 1903,
the decline being especially pronounced as con-
trasted with 1909. Compared with 1912, the drop
was almost 66 million dollars (from $228,601,308
to $162,942,285), or 28.7%, which was quite gener-
ally shared in. In fact, Manhattan’s operations fall
off 33.0%, those of the Bronx 40.1%, of Brooklyn
19.1% and of Queens 12.4%, with Richmond (Staten
Island) showing a gain of 7.1%. The general result
in 1911 was better than in 1913 to the extent of 3715
million dollars.

Outside of Greater New York our tabulation for
the Middle States includes 51 municipalities, which
furnished an aggregate of $183,946,100, against
$181,344,261 in the previous year. Greater activity
in operations was reported from such cities as
Syracuse, Troy, Utiea, Newark, Elizabeth, Phila-
delphia, Pittsburgh and Baltimore, with less doing
at Buffalo, Rochester, Jersey City, Atlantic City,
Allentown, Seranton and Waghington. The New
Iingland section makes a rather poor showing, as
compared with the preceding year, the building
contracts in 36 cities footing up an approximate
cost of only $87,973,722, against $99,053,552.

Development of manufacturing industries in several
cities of the Middle West aided materially in building
up for that division a total of contemplated building
evpenditures in 1913 fairly well ahead [of that for
1912. Detroit, Cleveland, Grand Rapids, Dayton,
Peoria and Evanston, and in lesser degree Chicago,
Columbus, Akron, Terre Haute and East St. Louis,
accomplished more than in the previous year, and
the notable losses were confined to Louisville, Mil-
waukee and Fort Wayne. For the 42 cities reporting
to us, the ageregate outlay at $233,793,520 exceeds
1012 by 1234 millions.

Irom the Pacific Slope we have returns from 13
cities and they furnish an aggregate of $109,649,988.
This is some 4 million dollars less than the 1912
total, but is better than for any earlier year. Follow-
ing the extreme activity of 1912, San Diego’s opera-
tions fell off materially and a further slackening of
work was noted in Portland; but at Sacramento,
Pasadena, Seattle, Spokane and Tacoma much more
was done and at Los Angeles the large figures of last
year were more than duplicated. The “Other
Western” section, which embraces all States west
of the Mississippi River to the Pacific Slope, but not
including Louisiana, Texas, Arkansas and Oklahoma,
which are grouped with the South, is dominated by
two or three large cities, and as they show losses
the division as a whole makes a less favorable
exhibit than for 1912. The net decline, however,
at 36 cities is not great—from $96,458,246 to $90,-
374,691. Declineg are to be found at St. Louis,
Kansas City, Minneapolis, Omaha, Denver, Salt
Lake City and Sioux City and gains at St. Paul,
Duluth, Ogden, Cedar Rapids, Lincoln, Davenport
and o number of smaller municipalities.

The South, more than any other section except
New Iingland, decreased its outlay in building
operations in 1913. OF the larger cities only New
Orleans, Birmingham, Dallas and Houston reported

— m—
the total for all $71,286,750, against $78,704,270 in
1912.

For the United States, outside of Greater New
York; the 1913 nggregate falls below 1912, the
comparison being between $777,024,780 and $790,-
238,427, but exceeds any earlier year. A table
eovering the last four years for some of the leading
cities in each section of the country, together with
totals for the remaining cities in each State and fhe
aggregate of all, is appended.
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The building-construction exhibit for the Dominion
of Canada for 1913 is one of decided sontrasts, the
Ilastern Provinces showing a continmation of the
activity noticeable for some years past and the
West a decided slump from the phenomenal progress
of 1912. This latter is not at all surprising, as it is
beyond the bounds of reason to expect that building
operations could be kept up indefinitely ak the speed
witnessed in 1012 after the extraordinary develop-

gpecial activity and at Atflanta, Richmond, Fort| ment between 1008 and 1912. There i no mherent
Worth, San Antonio and Memphis there was much | weakness in the situation, however, s merely a
less done than in the year preceding. In fact, 22| halt. It is only needful fo mention tha growth in
of the 39 cities reporting showed decreases, with' building operations at Calgary from 24 million
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dollars in 1909 to 20 1-83 millions in 1912 and at
Edmonton from 2 millions to 1414 millions to make
it clear how rapidly that country has progressed.

As in the United States, we have been able to
materially extend our sources of information in
Canada, so that the present compilation embraces
60 cities, equally divided between the Fast and West.
For the 60 cities the expenditure arranged for in
1013 totaled only $173,087,545, against $210,833,869
in 1912, or a falling off of 17.9%; but there is a gain
of 16.9% over 1911 and of 53.7% compared with
1910. Arranging the cities by sections, we find
that in the Kastern Provinces the 30 municipalities
exhibit a gain of 11.29, over 1912, with Montreal,
St. John, Quebec, London and Halifax showing the
most conspicuous increases. In the West a like
number of cities, on the other hand, make a very
poor comparison with 1912, the loss reaching 36.5%,
arrying the total down to practically the level of
1911. We present a statement of results for the
four years 1910 to 1913 inclusive,

CANADIAN BUILDING OPERATIONS.
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3
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* Partly estimated.

PHILADELPHIA INVESTMENT CONDITIONS.

Although Philadelphia is in elose proximity to
New York, and Philadelphians may reach the
metropolis by rail in two hours and may commini-
cate by telegraph and telephone almost instantly, the
Quaker City has a stock and bond market distine-
tively its own. Generally speaking, the market
values of securities are swayed by the same conditions
which affect other American markets, but there is
a large group of securities concerning which Phila-
delphia bankers are betfer posted than are the
money lenders of other cifies. Certain stocks and
bonds may be more readily accepted as collatoral by
Philadelphia. banks and trust companies than by
other insfitutions, and so also when it beeomes
necessary for the money lenders to realize upon
pledged collateral, the best market for these securitios
is the Philadelphia Stock Exchange.

A glance over the list of quotations shows that
while many Philadelphia bonds made lower prices in
1913 than were recorded in the preceding year, yet
some bonds were spared a serious decline hecause
there was no pressure to sell. For quite a long list
of bonds no public sales were made. Others did not
come out at all after the middle of the year. Inves-
tors in such inactive securities were spared anxiety,
a8 there were no sales at low prices to remind them
of a shrinkage of at least a part of their principal.

Two incidents have occurred since late in Decem-
ber which demonstrate the great improvement which
has come to the investment market in Philadelphia.
In_December an offering of $10,000,000 of Lehigh

Valley 414% bonds secured by a general mortgage
was made at 9314. The bonds were quickly bought
at that price and now they have advanced fully 614
points. The temporary effect of offering so good a
bond at so low a price was to depreciate in the
Philadelphia market a group of 4% railroad bonds,
which undoubtedly made lower prices in December
than they otherwise would, establishing new low
records for the year 1913.

Late in January of this year came an offering of
14,000,000 of Lehigh Coal & Navigation 414s,
secured by a consolidated mortgage, These bonds
were offered at 9734, about a 4549, basis. Knowing
that this issue was impending, institutions and
private investors refrained from buying other seeuri-
ties in order that they might avail themselves of the
new issue, which they considered attractive. These
bonds, like the others, were quickly absorbed, and
they have advanced to a price very close to par.

The avidity with which Philadelphia investors
snapped up the $24,000,000 of bonds of these two
issues has given much eclat to the Philadelphia in-
vestment market. Well-seasoned issues on the
Philadelphia list show an advance of from one to
nearly five points from the low prices made last
December. This spirited buying has put quite a
number of issues not only above the low prices of
1913, but a few also above the low prices of 1912,
The Philadelphia banks are well supplied with funds,
Interest rates have been lowered, and altosether
there is a sound and wholesome tone tp the invest-
ment market. As evidence that the investment de-
mand keeps up, the Pennsylvanin RR. yesterday
sold $3,311,000 of Connecting Ry. 4s and $700,000
Harrisburg Portsmouth Mt. Joy & Lancaster 4s.

During the past year the eredit of the City of Phila~
delphia was put to the test by two offerings of bonds
bearing only 4%, when most municipalities had to
fix a higher rate of interest in order to sell bonds.
In May an offering of $7,000,000 was made to con-
form to legal requirements, but the intention was
to sell only one-half of that amount at the time. The
subscriptions amounted to $4,150,000 at par. In
November $2,200,000 of 45 was offered and these
bonds were all disposed of at par. The city will
offer more bonds during the present yenr and no
trouble in finding o market is anticipated. As was
pointed out by us in our issue of May 10 last,
in diseussing  the 87,000,000 offering of Phila-
delphia bonds, conditions in that city, as regards
loeal municipal bond issues, are distinetive,and such
as to insure at all times a market for a considernble
amount of bonds. Philadelphia's treasury is en-
riched by millions of dollars, the proceeds of loans
formerly floated, which may be expended only for
the purposes specified in the ordinances authorizing
the loans, and which, for various reasons, cannot
be immediately expended. These funds, with others,
are deposited in the banks and frust companies of
that city. As a matter of reciprocity, when the city
desires to float a new loan at a rate lower than that
which is generally fixed for new municipal loans,
the banks and trust companies which have becn
favored with deposits of public funds come forward
and subseribe for the new honds.

The following table showing the low prices of
bonds in the Philadelphia market in 1913 as com-
pared with the range of prices in 1912, will indicate
the shrinkage in market values which oceurred during
the period of depression in the past year;
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——1012——  1013.
Name of Securily— High. Laow.
Allegheny Valley general 4s. 1000 5 96
Choctaw gen. mige. 58 . ..o coceeoov 1084 0734
Choctaw consol, 55 ~108%4 9814
Easton & Amboy 18t 58.-wv-- _1003%4 10234
Lehigh Vallay gencral copsol. 48..... 98% 36
Lehigh Valley consol, 448, - cveeeoan 104 M 100
P.B.& Wash, 15048 o oneo. 0914
Philadelphin & Erie general 4s. o8
Reading genoral 48___ 9034
Westorn New York & Penn. gen. 45.. 884 T4lg
Congsol. Tractlon of Now Jersey b5..-105 9974
Electrle & People's 48 oo anveea== 8834 841 81
Market Stroet Blecteic 15t 45 [ 0534 03
United Rallways 45— ooooon . : 74 ()
York Rallways 1st Ga.._ MK 033
Baldwin Locomotive 15t 58 10234 10175 1033
General Asphalt debenturoe 582 ---- 04 D434 97
Kaystono Telepbone 1sb 8- -eane 8214 50% 01
Lehigh Valley Coal 58-cacmeacaaa==- 10815 10314 1063
Pennsylvanin & Maryland Steel H5--- 10774 100 ; 101
Sponlsh-Ameriean 166 08 caacaaax -—-1023 IR 102

Reécent
Sales,
a6

106 44
10074

WIAT MORETON FREWEN THINKS OF OUR NEW
CURRENCY ACT.

Moroton Frowen, the London authority on finaneial and
economie matters, is quoted to the following effect on the new
banking law, in a special cable dispateh in the New York
“Sun’ of the 1sf inst.:

AL tha c¢lose of 1913 the City opinion here anticipated a Dank rate on
discounts of 695, It has fallen In a fortnight from 5 to 83%. Why? Why
have Consols jumped 5 points?  The answer i3 the new Amerlean currency
Act. Here Is Unele Sam with the power of a hundred Morgans entering tho
bill discounting business and prepared to do the world’s business, There~
fore, uvery banker knows that stringency and contraction have disap-
peared snd that a new day has dawned, 'This Act s o blgger thing by all
odds for the world's trade than the Panama Canal.'!

In roply to the question, 'Is the bill safe and sound ?** Mr. Frewen sald;

"It is safe € only the American peopla do not becoms frightened. If the
shipment of large sums of gold during the yeéar ereates ularm, then Ameri-
eans might forfelt thelr share In the feast of fat things at band. Make up
your minds to lose perhaps $300,000,000 or $400,000,000 of gold In the next
two years and that the sxport of this preclous metal will greatly strengthen
your export trades,

“If you neeopt the bill In that spirit great good will result, Now issues of
paper and geeat expansion of bank credita will advance your prices.  Your
atonl, cotton, wool and leather industries will boom. Tt will bo an antidoto
to the new taciilf and will greatly confuse tho two cconomie problems, but
you may bo quite sure that you will lose much gold,

‘Pl protoctionists fn Ameriea (and Iam o protectlonist) will declarg that
this Ihss Is the resaly of the new tariff.,  On the contrary, 16 will be the result
of your now vast currency Issues.'’

Mr. Frawen continued;

“Could there be anything more striking to show the Internationallty orf
these money problems than that o local act should have restored confidence
and vigor to ¢very bourse In Europe? What was dong Christmons week
will make money eheap here and business will expand for a lopg time. 1t
will have an effect for at Jeast four yoears.

“Phis passage of the Amerlean gurrency act was a greator discovery than
half & dozon African gold fleglds.  Foure or fiye years honee we niay all have
to walle warlly. Moantime, let us thank Washington for the Santa Claus
visit to milllons of anclous bedsides."”

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

1t was made known on the Srd ingt. by Commissionor
Harlan of the Inter-State Commerce Commission, at the
hearing on the application of the Rastern roads for freight-
rote advanees that it i3 the purpose of the Commission to
take up for hearing the question of the propriety of making
reasonable eharges for the froe serviee which the earriers
now give to large industrial concerns. In the decision
rondered last weok by the Commission it was estimated that
the cost of these services lo the roads amounted to $15,-
000,000 & year. In his statement of this week Commissioner

Harlan says :

On the kessumption that thelr evidence and testlmony, when fully spread
on the record will demonstrate that thele revenues aro nob adeguate, the
carrlers, os o solution of the sltuation, have proposed n genceal Inereasn
In their eates.  The ineresses sugeestod by them are commonly referred
to as o general Inerease of 595, A& a matter of fact; although some of the
propostd rates are slightly less than 3% higher than the present rates,
goma of them are as much as 507 higher than tho existing rates., In-
ereastd ratos very probably will afford tho carrlers Inerensed rovenues.
The Comindssion, howover, lins sob for [tgell a broader inquiry in the pro-
coodings. I the reveone of tho earrlers, when tho record s closad, are
ghown to be Inadequate, the question asked by the Commission, in the
order nstituting the investigation, ls: " What genceal course may carriers
pursit to meet tho situation' ¥

On thab question the statements and evidence offerad by the carvierd do
nat furndsh the Information deemed necessary by the Commission. Inorder
to astertaln what course tho earclors may properly pursue (0 mect the
situntion the Commisgdon roquires additional information with a vigew to
determining tho eauses of the diminlshing not revenue and the diminlshing
net income.

It has, therdfore, roquested the carelers to answior eectaln questions
relating to the conscrvation of thele revenues, to economy In operation
and to other matters that are regarded by the Commisslon as tmportant [n
order that It miay have s full undesstanding of tho situatfon. It has not
yeb heen possible for the carrlers to answer thede guestions fully.

The Investigation recently completed disclosed that allowances, huge in
the nggregate, are being made by cacriers directly, or indivectly to the in-
dustrica in the form of (a) divisions out of the rate; (b) per diem redlalms;
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() remission of demurrage and (d) furnsce allowances. Lbls disclosed, also,
that the extonsive services by the carriers incldent to the spotting of cars
on plant rallways very largely increase their operating expenses.

Other investigations undertaken by the Commission show that other ex-
tensive services are rendered by carriers without charge in addition to the
rate, and the investigations tend to show that these freo services often
become the means of unjust discriminations agalnst the small ahippers.
They also add largely to the carclers’ cost of operation. Among such
gorvices is the so-called trap or ferry-car service, by means of which the
earricrs colleet and deliver the traffic of many large shippers at their store
doors, saving them the expense of cartage, which other shippers under the
sitme rate must pay. 'This has grown until the seryice has become a
burdensome and expensive one to the carrfers.  Ifree store door delivery
for the larger shippers is also effected by cortain forms of lighterage, a
growing item of expense to tho carriers. By means of drayage, and In
other ways, store door delivery Is effected for many shippers at the expense
of the cartlers, while the mass of the shippers using the same rates have the
bemeflt of no such services, but bear the expense themselves.

In many cases the carriers also offor a free service of elovation, and often
without charge anid at substantial cost to themselves permit re-consignmant
and diversion in transit. 6 s practically the universal custom also to
spob cars on private spur and switch teacks without charge. Obviously,
all such sorvices are of speclal value to such shippers as are in a position
to enjoy them; but thelr cost constitutes a heavy draln wpon the carriers.
Just what the extent of thia deain may be is not yet known to the Commis-
slon, and probably not now fully known to the earriers themselyes,

1 have spoken of these servlces as free services, not meéaning theceby that
they are not authorized in the tariffs of the carriers, but only that they
are available to a relatively small number of shippers without any ad-
dition to the rate which the mass of shippers have to pay without having
the opportunity to have the benefit of any such services.

I shall not ventire to make any definite estimate in (igures as to what it
costa the carriers to render these services, or noy estimate of the rovenues
that would aceran to them for the secvices undor charges that all would
regard as reasonable.  No well informed person, however, can doubt the
discontinuance of these free services would save the carrlers millions of
dollars of expense annually, nor can any well informed person doubt that (F
oach such service should bo measured In relation to its cost and {is value
and the general conditions surrounding it, and should then be made to
contribute on n reasonablo basts to the revenues of the carriers pecforming it,
tha Income of the carriers would be increased by many million dollars a
year.

In making these observations it must be understood that the Commission
is mot taking this means of Indicating that the carriers must adopt this
mothod of Incréasing their income and may not adopt another method.
Nor must it be understood feom what has been gald that 1 am announcing
any definite views for the Commission on this question of freo services.

At an early day, therefore, It is the purpose of the Commission to set for
learing the question of the propriety of making reasonable charges for the
frea services that 1 have descrlbed, and more particularly for the service
of spotting cars on private spur and switch tracies.

The first hearings on the above question will be held on
Feb. 12, 13 and 14. In pursusnce of ils inquiry into the
matter, the Commission has drawn up fiffeen queries, an-
swars to which it has asked the ronds to furnish at next week’s
hepring. These questions are as follows:

1. Undeér what clrcumstapces and upon what terms o the earriers con-
struct, maintain and operate Industrial spurs?

2. What I8 the extent of the service they rendor upon siuch spura?
the number of cars spotted.

A, Sueh fgures a8 the rafiroad company has on the cost of that service.

4, Of what benefit to the shipper is the servien of spotting cars?

5. What may b sald of the propriety of lmposing n charge for the service
90 rendered in addition o the mta for the road hanl?

fi. If such a charge miay with proprioty bo tmposed , shall it bo unflorm
or stiall the shippers bo classifisd? 1f 80, on what hasis?

7. Under what elreumnstancen and torms are re-conslgnments and diver-
glons In transiv permitted

§. What f4 the extent of the service Imposed upon the earricr by the re-
conslenment priv 5 Y

0, Arw the charges If any now made for these re-consignment or diversion
services adequato? I not, what should {6 he?

1, OF what henelfit to the shippers is the serving of re-conslmment or
tiversion?

11. Nutyre and extent of tha teap nnd forry car service. The situation
In Chieago fn regard to these seevices may be taken ns Hlistoative,

12. ‘What 15 the ecost and value of such sorvics and the propriety of the
exlsting ehargos?

13, What facilities ara offered by the Chleaga tunngl and o whap ex-
temt Is the tunnel sarvieo pald for by the earriers?

14, What is the nature pnd extent of the Hghternge and drayage privi-
tego allowed In Chicago?

15. Whak fs the cost and yalue of such lghterage nnd draynge services
and the propricty of tho charges thorelfor, IFany ¥

Prior to the hearing of the coal shippers on Monday last
Frank Lyon, representing the Pittsburgh Coal Co., filed a
statement indieating the purpose of that concern not to
enter objection until after the carvriers had presented their
avidence. On the date soheduled for the hearing, however,
Commissioner Harlan ruled that the coal witnesses would
have to proeeed, but stated that if they desired, they would
be parmitted to submit furtler testimony later. According
to the new York “Journal of Commerce'', Mr. Lyon admitted
that he had not had time to analyze the exhibits of the rail-
roads, but ha brought to the stand two of his experts, who
explained the coal shippers' attitude. K. 8. Meads, Pro-
fossor of Finance of the University of Pennsylvania, was
one of these witnesses, and H. H. MeCue, of the Pittsburgh
Coal Co., the other. In a statement filed on behalf of the

shippers it was set ouf that :

Statistics for the yvear 1013 show that bltuminous coal, oxclusive of that
manifactursd fnto coke, was mined [n the States of Pennsylvania and
Ohio to the amount of 135,000,000 tons. It has been estlmatéd that the
proposed inerease In rates on this coal will amount to about 7%: On
this basts, the producers of this coal and their customers will pay approxim-
ately $10,000,000 of the $50,000,000 which the earriers ars secking to
socure through the present proceedings. The reduction of tén cents pee
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1
ton upon Lake eargo coal mado in the Bolleau easo resultod In decreasing

tho revenuo of the carriers in Pennsylvania and Ohio about 81,500,000,
The carriers in this proceadlogs are asking not only that ana-half of this be
restored, but that they be granted nine millions additional Feom the OPEra-
tors of the mines who benefited by the Blolean decision, thus offsetting the
work of the Commission about seven times. *“The Plitshurgh Coal Co.
and the New Pittaburgh Coal Co. respectfully submit that such a sum of
maney should not be diverted from the coal prodiucers or fram their cus-
tomers to the coffers of the carriors without a thorough Invesbigation as
to whotlhier or not the carriers are already recelving an adequate revenue
from that trafflc. We feel that we are Justified in pressing this pesition,
particalarly in view of the showlng which has been made In the varlous
Inter-Statd Commerce Commission cases Inveolving coal rates, namely
Pittsburgh Digtrick case, Hocking Valloy district case and West Virglnla
district casa."”

S
One of the first witnesses appearing on behalf of shippers
to favor the advance sought by the roads was T. A. Gantt,
representing the Corn Produets Co., who testified hefore the
Commission on Thursday. Mr. Gantt stated that his com-
pany was not opposed to the inerease so long as it was uni-
form and did not disturb present distributing conditions.

PR —

At a meeting of soma of the largest manufacturers and |

shippers held in this city on Thursday at the Manhattan
Club, a resolution was adopted urging that the roads be
granted the increase asked for. The meeting was presided
over by Supreme Court .Justice Vietor A. Dowling. In
favoring the advance, the resolution pointed out that while
the value of the nation's farm products during the year
reached an unparalleled total and the export trade of the
United Stales in those staples touched figures never before
attained, we are nevertheless facing an unusual condition.
The further statement is added that: “Money is abundant
for manufacturing and commercial purposes; nevertheless
manufacturing industries are lagging, brought about largely
through the lack of comfidence and belief that the railroad
systems of the United States are not in a position to keep up
their properties to the highest stata of efficieney.”

INCOME TAX RULES AND REGULATIONS.

A protest, designed to accompany the form of incoma tax
return to bae filed by individuals, has been drafted by a com-
mittes representing trust companies and other fiduciary
organizations of thig city, Not only is exeeption taken to
certain of the requirements of the form referred to (No. 1040,
and which was published in our issue of Jan. 10, page 112),
but the constitutionality of the Aet under which the tax is
assessed is also questioned. ™The paper on which the
protest is printed is of exactly the same size as the formto
which it relates. The protest is addressed to the Secretary
of the Treasury, the Commissioner of Internal Revenue and
the Collector of Internal Revenue of the district in which the
return is made; its wording is as follows:

PROTEST BY INDIVIDUALS.

The undersigned, who, under protest and duress, has (have) executed
and verified the annexed " Return of Annusl Net Incoma of Individuals,”
upon Offlicial ¥orm 1040, aa preseribed by the United States Treasury
Dapartment, protests (protest) agalnst belng required to make sald reburn,
aud against its form, and against the assessment of any tax based thereon,
or otherwise, asainst the undersigned under, or allegediy under, theo
provisions of Section IL. of the Act of Congress approved Oct, 3 1913, on
the ground that the rights ot the undersigned under the Constitution
and (or) lnws of the United States aro thereby violated, and specilically, but
uot exclisively, on the tollowing grounds of protest:

(1) That ln 8o far as safld Act and or) the declsions of the Treasury Do-
partment requirea deduction “al the source™ from Income and thus deprive
Sho owner of such income of the use and bonefit of the moneys sa deducted ,
prior t0 the assessment of salil tax against him, the same are In conflict
with the V. Amendment to such Constitution.

(2) That the declslons of the Treasury Dopartmont and (or) the annexed
torm of returnand (or) said Act, Inso faras thoy contemplite s tax upon any-
thing other thau what Is included in the wored “locomes," ns used ln the X VI.
Amendment to the Constitution of the United States, are conteary to law
and to such Constituton, becauso, in $0 far as sald tax 18 o direct tax, It Is
lald without apportionment among the States, and, ln 80 far as i {5 an
ercise tax, I Is arbltrary, unequal, not uniform throughout the United
Htates, not, within the taxing or other powers of Congress, and 4 ln conflics
with the V, Amondment to such Constitution,

(3) Thnt the declsiond of theTreasury Department and (or) the annexed
focm of retury and (or) sald Act ara contrary to law, and sald Constitution,
Ingo far a4 they roquire the Inelusion, tor the gurpase of sald tax, of lieoma

(@) recelved prior to Oct. 3 1013, such income having become principal
assets prioe o the passagoe of said Act, and Congress belng therefore power-
lese to tax the same without apportionment among the States;

(0) aeerued, in whole oe ln part, prloe to the ratification of the XVI.
Anendment to such Oonstitution by the Leglstatures of three-fourths of the
soveral States and (or) the certification thersof by tho Secretary of State of
thit United States.

(4) That the decisions of the Treasury Department and {or) the annexed
forms of relurn are contrary to law and sald Act in a0 {ar as they

(@) fall to allow an exemption for the tax year 1013 of $2,600 or $£3,-
433,33, ns the case may be, with roference to the “additional” tax;

(&) fall to allow, with referenco to the “additional” tax, the deduction
from groes income of “income dertved from dividends on the stock or from
thio net earnings of eorporations, jolnt-stock {atlons, or In-
sura i o companies subjuct w Lo tax';

nins
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(¢) roquira the Incluslon in Item 7 oo page 2 of sald return of income
rocelved from fiduciaries, derived “trom dividends on the stock or from the
not earnings of corporations, joint-stock companies, assoclatlons, op loe-
surance companles subject to Ik tax' or from “the Interest upon thy
obligations of a State or any political sub-division thereof, and upon the
obligations of the United Btates or its pussessions™;

(d) require tho inclusion in sald return of Incoma decived from “intorest
upon the obligations of a State or any polltical sub-division thireof, and
upon the obligations of the United States or its possessions™:

(#) require, with reforenco to tho “normal’ tax, s return of income
+dervived from dividends on the stock or from tha n et eamings of COrpora-
tlons, joint-stock companies, assoclations, or insurance companies subjece
to lilke tax';

() require s roturn of income a “net Income'” withaut firss allowing far
thie deduction of “income durived from dividends on the stoek or from the
net earnings of corporations, joint-stock companies, associations, or insur~
ance compinies subject to llke tax,' and consequently eall tor o return
by Individuals not having a net lneome of $3,000 for the taxable year:

(g) depart from the method of computation prescritiod by satd Act
a8 tollows: ""T'hat for the yoar ending Dec. 31 1913 said tax shall be com-
puted on the net Income necruing from March 1 to Dee, 31 1913, both
dates Inclusive, after deducting fise-sixths only of the specific exemptions
and deductions hereln provided for'';

(h) require the (nclusion, among *income on which tax has not been
dedneted and withheld at the source'” of Income, the payment of the tax
upon which has been assumed by debtors from whom such lncome Is
derlved, such Income being paid in full by the debtors to the Individuai
without exemption being claimed;

(i) require an Individusl having a net incoma of less than 33,000 for the
tax year, March 1 to Dee. 31 1813, to make a return;

{J) resteich the oxemptilon fir the tax year 1013 of a husband and
wife, living together, and having separate incomes, to a total jolnt exemp-
tion of $3,333.33 on their aggregate Income;

(k) require a joint or separate roturn from a husband and wife, living
together and having separata incomes, when nelther one has o separate in-
comg In excess of $3.000 for tho tix year;

(1) require a husband or a wite, having a separate net income of less
than §3,000 for the tax year, Mareh | to Dec, 31 1013, to make any roturn,
or to lnclude therpln a return of the separate Income of his wife op her
hushand, as the ecase may be;

(m) require n husband or o wife, having a separate lneome in oxoess
of §3,000, to Include In his or hee return a return of the suparate income
of his wifo or her husband, as the case may bo, or require tho one not
having & separate income in excess of 33,000 to make o raturn of his or hor
saparate incomo;

(1) require or pormit the oot of an ' tux, bused upon
the aggregate incoma of & husband and wife, Uving together and having
sgparato incomes, when neither one has a separate income In excess of
$20.,000.

1 Ei i e

A ruling affecting the form of returns which individuals are
required fo filo (No. 1040) was issued by Commissioner of
Internal Revenue Osborne on the 3d inst. It was given in
answer to the question as to whether income payable at the
source, although not withheld at the source (because the
law was not yot operative, covering the period from March 1
1913 to Nov. 1), eould be placed under gross insomu‘ in
column A, page 2, headed “Amount of Incoms on which
Tax has boen Deducted and Withheld at the Source.”” The
Commissioner holds that income paid by debtors from March
1 to Nov. 1 1913 shall be inecluded in column B, page 3,
headed “Amount of Income on which Tax has not been De-
ducted and Withheld at the Source.” Wae give below the
ruling as made by the Commissioner:

INDIVIDUAL MUST PAY TAX ON BOND INCOME BETWEEN
MARCH 1 AND NOV. 1 1913,

To' Collectors of Internal Revenice:

This offloe t5 In recelps of numerous letters asking whether ncome patd
at the source, although not withhold at the source, can be placed ln column
A, pago 32, of form No. 1040, and in eeply to this Inquiry you will adviso as
follows:

The stipulation in bonds wheeeby the tax which may be assossed agningg
them or the Income therefrom I8 guacanteed s n contract wholly between the
corporation and the bondholder, and {nso far as the Income 'I'ax Law applles
tha Government will not differentiate botween coupons from bonds of this
character and thoss from bonds earrying no such guarantes.  The debtor
corporation, or its duly authorized withholding agent, wiil be held responsl-
bla for the mormal tax dug on the coupons on which no tax has been with-
held in casea wherein no exemption is clafmed,

Income pald by “debtors'" from Macceh 1 to Nov. 1 1913 shall be Inclhuded
In tho return of the Individual (under column B, page 2, of form No. 1040)
as Income upon which the normal tax of 19 has not been withheld and pafd
at the source.  Income recelvid by individuals between Noy. 1 and Dee, 31
1013 upon which ths normal tax has been withheld at tho source shall be
Included in thefe annual return (ander coliomn A, page &, of form No, 1040)
as incomn upon which the tax has been pafd.

W. H. O3BORN, Commissioner,

That allowauee may be made for the depreciation in mar-
ket values of stocks and bonds in ealeulating the profits and
losses under the income tax requirements is the decision of
the 'Freasury Department, according to the “New York
Times" of the 5th inst., which says:

ALLOWANCE MAY BE MADE FOR DEPRECIATION IN MARKET
VALUES OF STOCKS AND BONDS,

The Tressucy Department has lald down some laportant eales for the
observance of holdera of stocks or bonds In making up thelr income tax
roturns.  The Department rules that doprecistion in the market value of
stocks may be considered by the Income taxpayer whon he comes to flgure
up his profits and losses for ap Income tax year,

A bypleal question of this charactor was whether, Inmnaling his ncome tax
roturn, the taxpayee could deduct from his income the amount: 0f losses on
stocles he owned as shown by market quotations. An example in polnt
wis thus stated:  1fan incomes taxpayer bought 100 shares of rallroad stock
within the last year a6 115 and at the thne of making his lneome tax returs

this stock waa selling ab U5, would he be privileged to deduct $2,000 from
his Income?
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One answer 8 that there hag been nelther profit nor loss to the taxpayer
If there has bean no sale of hls stoelk.  Dut this is modifled by the ruling
that if the taxpayer will keep books showling his financial transactions and
In which he will mako n yearly adjustment or Inventory of his properties,
the galn or loss resulting from such un inventory may be reflected In his
income tox statenient,

The first phase of the matter 18 lllusteated In the following way:

YA man buys ten bonds. He does not sell them pnd does not male a
wvearly adjustment of values: ‘Then nelther galn por loss rasulta from the
holding of such bonds untll & gale s made."

But with refercuca to the modification mentioned , the ease may be pub
thus:

“Suppose a man purchases honds in 1910 at 100, In 1011 thelr value is
105, and o record of that fact Is made In the taxpayer's ledger.  In 1013 the
bonds are worth 115; and this valuation is also entered In thebools of the
taxpayer, Tha Increase in value over the year 1012 will then be regarded
by the Treasury Department as an Increase in assets and should be accounted
for ns Income, provided always that the taxpayer has kept his business
accounts in the manner mentfoned, ‘The reverse of this example—that is,
the depreciation of the valie of the bonds and the gntering of that fuct In
the taxpayer's hooks— will glve the taxpayor tho right to make In his incoma
{ax roturn o statement of a decrease in assets and therefore a decreasa in
Income.'"

Under date of Jan, 29 George K. Warren, Trust Officer
of the Columbie-Kniekerbocker Trust Co. of this eity,
received adyices from L. F. Speer, Deputy Commissioner of
Internal Revenue, to tha affect that no return will be re-
quired for the purpose of the nor mal taz in the case of an indi-
vidual whose income is wholly from dividends, nor in cases
whare income is received wholly from dividends and from
income upon which the normal tax has been paid at the
gource. We print Mr. Speer's letter herewith;

NO RETURN REQUIRED FOR PURPOSE OF NORMAL TAX IF
INCOME IS WHOLLY FROM DIVIDENDS, &c.
TREASURY DEPARTMENT.
Washington, Jan. 29 1914.
George X, Warren, Esg., Columbla-Inickerbocker Trust Co., Slzty Broadway,
Now York.

Sir: In reply to your letter of the 17th Inst,, In which you desire to ba
nformed a5 to whether a return will by required of an Individunl whoso
entlro Income ls derived from the dividends of a corporation, and from in-
come upon which the tax has been pald at the soures, you are ndvised that
for the purpose of the normal tax no return will be required, If the incoma
{5 wholly from dividends, nor will & return ba roquired If the Incoma is ro-
eolved wholly from dividends and from fncome upon which the normal tax
hng been paid at the source.

Respectfully,

(Bigned) L. I'. SPEER, Deputy Commissioner.

An income tax regulation approved by Aecting Secretary
of the Treasury Williams on Jan. 80 extending the time
within which foreign organizations, foreign partnerships and
foreign fiduciaries may make returns in accordance with
forms 1001 (the form to be furnished by organizations not
subject to the tax on interest at source), form 1003 (fo be
filled out and signed by members of partnerships) and form
1004 (which is to be presented with coupons or interest
orders detached from honds or other obligations owned by
those who are both citizens, or subjects, and residents of
foreign countries). The regulation says:

EXTENSION OF TIME FOR FILING FORMS 1001, 1003 AND 1004,

Notles Is hereby glven that Forms 1001, 1003 and 1004, ns adapted to the
use of forelegn organizations, forcign partnerships and forelgn flduciaries
when properly filled in and signed and giving the Information required by
the regulations may be accepted by dobt or withholding agents untl!
March 31 1914,

In orders issued to Collectors of Internal Revenue the
Commissioner announces that private corporations and others
desiring to have printed for themselves the various income
tax forms may do so, but they must conform strictly to the
requirements of the Dopartment as to the size, print, con-
tents, &e., of the forms and certilicales. It is also announced
that it is contemplated to make a ecombination of certain
forms now in use. The Tollowing are the instruetions in
detail:

PRINTING OF FORMS BY PRIVATE CORPORATIONS, &c., AND
PROPOSED ISSUANCE OF NEW FORMS.

You are Instructed that the Department will furnish blank forms of cer-
tifteates and other forms required to be used In connection with the collee-
tion of the Income tax and the making of their roturns by taxpayoers, to
such parties ns may make applieation for the same.

Private corporations and othicrs desiring to have thesa forms printed for
themselves may do so if they will strictly observe the requlrements of the
Doepartment a5 to size, print and contonts of the forms and certificatos
a5 proseribed by the regulations,

In pursusnes of the desire of the Department to furnish every possible
tacllity to ald taxpayers in complying with the law, requisition should be
mnde for such quantity of tho varlous forms as may be found necessary
in each collection district and these forms will be forwarded Immediately
upon application,

Attention is called, however, to the fact that s Tnrge stock of these forms
ahonid not be necumulated in any office and that for the present, particular
eaution should be exercised ko a3 not to make reguisitlon for more than the
absolute necds of each offfce. It Is eontemplated that in the near Mtura
& combination of certain forms of certificates muy be arranged for and these
consolldated or combined certificates will bo furnished ag soon as practl-
eable:  When such combined certificates shiall be furnishied, the use of the
older or original certificates—that 15, those now In use—should bo dis-
continiind at the earliest possiblo date,
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SUIT INVOLYVING INCOME TAX AS APPLIED TO RENT.

An action, in which an interpretation of the Income Tax
Law is sought, involving a property owner and a tenant, has
been brought in this city by George L. Sanborn against
Samuel G. Clayton. Mr. Sanborn, who leases property to
Mr. Clayton at an annual rental of 845,000, seeks to recover
money which the latfer is alléged to have withheld in com-
pliance with that seetion of the Income Tax Law relating to
payment at the souree. It is argued that Mr. Sanborn is
subjeet Lo tax only on net income, and objection is further-
more had to deduetion at the source.

In addition to the instructions to fiduciaries embodied in
the form of return to be used by them (No. 1041, published
on page 276 of our issue of Jan, 24), the following regulations
affecting their returns were given out by the Treasury De-
partment on the 4th inst.:

SUPPLEMENTAL INSTRUCTIONS TO FIDUCIARIES,

Treasury decision 1,008 provides that all fiduciaries shall, on or before
Mareh 1 of cach yesr, when the anoual Interest of any benoficlsey in
the Income of (he estate or trust 5 in excess of §3.000 ($2,500 for the year
1013}, mako and render a return of the income of the person oF persons
(tha heneficiaries) for whom they act, to the colleetor of internnl révenue
of tho digtrict in which the fiduclary resides.

Wherea a decedent diad after March 1.0n the year 1913, and from March 1
op to the date of his death, had a net Incoma of §2,500 or more, the flduclary
(f. ., the executor or sdminlstrator) should make a réturn for the decedent
on Form 1040; and the income tax, both normal snd additional, shown to
be due thereon, will be a debt against the estate of the decedent. The
snme principte will apply to subsequent years if thie net Incom#e of the
decedent, from Jan. | to the date of his death, amounts to $3,000 or more.-
No other roticn |5 required to bo made by the fiduciary tntll thie settlement
of tho cstnte has reached the stage when the beneficlaries thereof and
thelr respoctive Interssts In the income derived Trom the estate aro deter-
minable, aod then the fiduclary s requleed to Mle & roturn on or befors
Marel 1 of each year, as prescribed by the regulations,

The fiduclary will enter, on page 2 of Farm 1041, under the sppropriate
heads, all Income acerulng to the Deneficiaries of the trust or estate, from
March 1 to Dec. 31 1913, ioclusive; but the interest derived from the
obligntions of a State or any political subdivision thereof and the pbligations
of the Unlted States or ils possessions, 18 not to be Included.

The fiduciary will enter, on page 3 of Form 1041, for the year 1913 five-
sixths of the deductions allowable under Paragraph B of the Iaw, and
on lino 1 16 will be propere foe the fiduciary to enter all legidmato expenses
Incurred in administering the estate or trust.  If the flduclary holds and
rents business or residential propecty, and pays Insurance, water rents,
commissions for the collection of rents, or nny other necessary oxpenses in
munaging the estate or trust, it will be propier to enter =amé ou llna 1 as
an allowable deduction.

The amount to be shown on page 1, Hne 3, will represent the total amount
of income acerulng through the fiduclary to the beneficiarfes of thi estate
or trust which is subject to the normial tax, and when the interest of any
onae beneficlary In (his amount from Nov. 1 ta Dee. 31 1013, inclusive,
was In excess of 3,000, whether distributed or not, the fiduclary was re-
quired to withihold and pay the normal tax on the whole 53,000 and éxcess
thereof, unléss the beneficlary flled with the riduciary Form 1007, as
preseribed by the regulations, claiming exemption under paragraph ©,
and In that avent the flduclary was only required to withhold and pay the
normal tax on e amount in exees of the exemption claimed.

Treasury declsion 1,006 prescribes that when fiduciuries make thelr
annual return they shall give the name and full addeess of each benefictary,
and the share of Income to which each may be entitled, which Information
shall be given on page 1 of Form 1041.  In the column “Amount of income
pald or accrued to beneficiaries'’ should be enteced the respective Interest
of the Bopeficlary In the smount oF Income, as shawn on page 1, line 3.

When the Interest of any beneficlary 1o the amount of Income siubject
to the normal tax, as shown on Form 1041, page 1, lina 3, ik In excess of
£3,000, and the same was pald to the beneficiary within the period from
Nov. 1 to Dec. 31 1913, both dates ineluslve, the fiduciary was required
to withhold and pay the normal tax as preseribed by the regulations, and
the nformation required should be glven on Form 1041, page 1, glving the
name and full address of sach beneflelary, the amount of income pald or
payable to each boneficlary (this amount would be the beneflciary’s Interest
In the amount of income subject to the normal tax as shown on line 3), the
amoimt of exemption claimed under paragraph C (If any), the amount
of Income on which normal tax shonld be withheld, and the amount of tax
withheld, all to b given In the respoctive columns in the order named,

A fiduciary acting for a minor or lnsane person who had a pet Income
of $2,500 or more for the year 1013 will mako the return for hls ward on
Form 1040, and will not be required to file a return on Form 1041 unless
he has more than one ward by reason of the swme estate or trust; then, In
that event, i return witl be required on Form 1041, and a separate return
on FPorm 1040 for sach ward bnving a net incomao of 2,500 or more for the
year 1913,

The Income acerulng or pald to a beneflciary through a fdaciary may be
eomposod In part of dividends, or Incomo upon which the normal tax has
been withheld and pald or to be pald at the source, or incoms derived from
the obligations of a State or any political subdiviston thereof or from the
obligations of the Unlted States or Its possessions (Income From obligations
of n State or any political subdivigion thereof and from the obligations
of tho Unlted States or its possessions = not subject to the tax and should
not tie Included). If a teneficiary has other Income which, added to the
ineome acerping to him through his flduclary, glves him & net income
of $2,600 or more for the perlod from Mareh 1 Lo Dec. 31 1913, Inclusive, he
should make & return of ks gross Incomu on Form 1040, as required by the
regulations,

To (lusteate: I » fduclary’s gross income was §10,000, declyidd from
the followlng sonrces:

1, Intecest upon the oblgations of the United States.

9. Dividends on stock of net earalngs of corporations

3. Tnterest from bonds containing “tax-free covenant clagse,” upon
which the Hduclary did not ¢lsim any exemption at source, and
which e entered on Form 1041, on page 2, column A, as incoms

on which normal tax was whthbold . o oo oo
4. Intome from rents, &c

2,000
5,000

W\ e S e e i 1
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The fiduciary’s return on Form 1041 would show as follows:
Page 2:
Line 3, column B, amount of tents- - oo oo oo oo
Line &, interest from bonds, “tax-feen clause,'” colamn A . __
Edun - 10, dividemae - ot oa e S e e

$5.,000
2,000
ccenziax . 2000
Aggrogate total of gross income. 20,000

(No entry of Interest on United States bonds. . ... . ____._. £1,000)
Paga 3:

Line 1, necessary expenses actually pald In earryving on business,
Ingluding compensation of fiduciary, water rents, insure-
ance, &c..

3, taxes pald. J

G, nctual repairs made on building, or nmount allowed for
B T A e e e e e e

7y dividends not subjeet to normal tax. .. ..o ... e

8, amount of income on which normal tax has been deducted
and withheld at source, bonds with “tax-free clause”_.___ 2,000

$5,000

$450
Line 400
Ling
150
Ling 2,000

Ling

Total deductions.
Page 1:
Ling
Ling 3, amount of Income due beneficlary, which is subject to

normal tax $4.000

The beneficiary has filed with the fiduciary, as a withholding agent, a
clalin for exemption under paragraph O, for 2,500 (exemption of single
person for 1013), and the return on Form 1041 would show, on prgo 1, In
addition to the foregoing entries, the following:

“John Doe, 76 B Street, Now York Clty," .
In third colunin, amount of income pald or acerusd to benoficiary. '$4,000"
In fourth eolumn, amount of exemption clalmed '§2,600°"
In fifth eolumn, amount of ineome on which fiduclary s lUable to

BT sy e Ll e e O g L ey e e Y NG
In sixth column, anmount of normal tax withheld.___________.._ “§15"

In tho foregoing Mnstrastlon the beneficiary in his return on Porm 1040
would make no ceturn of item 1, Interest on United States honds,  Item 2,
dividends, would be entered on page 2, line 11, and for the purposs of enl-
culating tho normal tax would be an allowable deduction on page |, line 4,
Item 3, dnterest on bonds, would be entered on page 2, llne, 7, colin A,
and for the purpose of calculating the normal tax would ba an allowabla
deduction on page 1, line 5. Item 4, rents, would ba entercd on paga 2,
lng 75 $1,500 10 colump A, and £2,500 in column B (exemption of $2.500
clalmed and no tax withlield on this amount).  This would show:

Ineome recelved feom fduciary, sublect to be roturnaed on Form 1040.35,000
Deductlons and exemptions allowable in ealeulating normal tax 8,000

£0.000

No narmal tax due, {L having been pafd at the source by the fiduciary, as
shown by his return on Forme 1041.

In making tho foregoing entry on Form 1040, on lne 11, there should
be written Just above the printed heading, “Amount received from fidu-
clary," and the smount should be entered’ in the sppropriate eolun.

Nolllustration Is given of income neerulng to the beneficlary from other
sources, an Uustration of this not being deemed necessary, as such Income
is entored o the usual way,

—

HOW TO TREAT COUPONS COLLECTED MARCH 1 1913, APRIL 1
1913 AND JANUARY 1 1914,

We have received from Leo, Higginson & Co. of Boston
& communieation pointing out that the adviees given by
Charles W. Anderson, Colleator of Internal Revenue at New
York on the above point, and published in these columns last
weelk, page 357, are directly at varianes with the positions
taken by the Treasury Department at Washington; we
submit the lirm's lotter herewith ;

Hoston, February 5 1914.
To the Commercial & Financial Chronicle, P, 0. Bor 058 N, BN

Dear Sirs—In your Issue of January 31st, under the subject of "Tneomo
Tax Rulings aud Regulntlons," pugs 357, you glve a lotter In tha sule
heading—*"How to Treat Coupons Collected March 1 1013, April 1 1913
and January | 1914, —written by Charles W. Anderson, which letter we
quote ns follows:

"Your letter recelved under date of January 12, and wish to advise
a4 follows*

1, Coupons collected on March 1 1913 need not be Included In the
ton months® lncomoe,

2. Coupons colleeted on April 1 1913 need not be onthrely Ineorpor-
ated ag Incomo for the tem months of 1913, bat should bo Appor-
tloned.

4. It I optional whether you lneluds conpons eollocted on Janu-
ary 1 1014 in the ten mouoths Tor 1913 for the year 1914,

The positlons taken in this letter By Mre. Anderson are dircetly at varl-
ance with the positlons taken by tho Treasury Departmont.  Shortly
after the passage of the law wesent s peesonal reprisentative to Washing-
tor and wo are Informed that the Treasury Dopartment Interpreted the
word “accrue’’ as used in the law to mean, dug and payable to the porson
rocelying the income.  ‘I'his position has recently been restated in a lottor
addressed by L, 1, Bpeer, Doputy Commissioner to the Amorican "Trust
Co., Boston, and dated at Washlogton, Januuey 22 1914, In thls lotter
theew is tho follow g paragrapht on the subjeet In question:

"This office holds that ‘acerued’ means duo and payable.  Thepe-
fore, an lndividual who recelved the Interest payment, whother upon
coupon, registored Interest or domand notes, shall have the Interest
porlod fall upon March 1 1013, oF any date thereafter within the year,;
the income recelved from such seeurdties shall be roburned as (neome
for the taxable year of 1913, because the smotnt received by the |hdie
vidual bacame due and payable within that taxable period.'

It geema Lo us necessary bo look ta one authority In conneetion with tho
Income tax,  Wao are, therefore, Hmiting our proceduce to difeetiong nre-
seribed by the Teeasury Department ab Whashington,

Yours very truly,
Lee, Higginson & Co,

PLS. The letter 1ast quoted nbove Is not entleely elenr In respect to its
language.  Howaever, woe belleve the menniog [4 entively clear.  Tho recong
Fuling covering the same polnt In connection with dividends anid also fn
conflrnintion of Information glven to us by the Dupartment in November
I5 s Follows:

Washington, D, ¢, February 3 1014,
Gaston, Snote & Saltonatall:

Dividends pald out of net earnings of corporations are held to bo income

of individual when pald, 1f pald on or after March first ninetoen thirteen,
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such dividends will be returned as income for taxable period of ninsteen
thirtoen, but will not be subject to the normaal tax, a8 against such individual,
W. I, Oshorn, Uommissloner,
===
SOCIAL CLUBS LIABLE UNDER INCOME TAX LAW.

It is announced that Internal Revenue Commissioner
Osborn has ruled that all social elubs, not being specifically
exempt under the provisions of the Income Tax Law are
subjeet fo the tax. Under the old corporation tax law no
returns were required from eorporations *‘not oreanized for
profits’’ and this provision served to exempt social clubs.
In the new law the phrase “not organized for profit” is
omitted, and the organizations meant to be exempf are
specifically enumerated, but soecial elubs are not included
among the exceptions.

BANKING, FINANCIAL AND LEGISLATIVE NEWS,
The publi¢ sales of bank stocks this week ageregato 551
shares, of which 539 shares were sold at the Stock Exchange
and 12 shares at auction. The Stock Exchange transactions
were all in National Bank of Commerce stock, the price of
which advanced from 172 to 182, Extensive tables reporting
bid and asked quotations, deposits, surplus, &e., of banks
and trust companies in all important cities in the United
States are published monthly in the “Bank and Quotation
Section,” the February issue of which accompanies to-day's
“Chronicle.” Bid and asked gquotations for all New York
City banlk and trust company stocks are also published weekly
in another department of the paper, and will bo found to-day
on pages 437 and 438.
Shares. BANKS—New York. Lo,

*538 Commercs, Nat, Bankof-. 172
12 Imp. & Traders” Nob. Bank 510

ITigh. Close.
182 153
610 610

Luast previous sala.
Jan. 1004~ 172
Ireb. 1013— 557

# Sold at the Stoek Exchange.

—e——

An amendment to the Canadian tariff ealling for the re-
moval of the duty on wheat, was dofeated in the Dominion
House of Commons on Jan. 29 by a vote of 102 to 57.

John Skelton Williams took the oath of office ns Complrol-
lor of the Currency on the 2d inst. The post of Assistant
Secretary of the Treasury, which Mr. Williams vacates,
will temporarily be filled by Assistant Seeretary Charles S.
Hamlin, in charge of customs. Mr. Williams as Comptrol-
ler of the Currency, becomes a member of the Committes
on Reserve Bank Organization, the other members of which
are Secretary of the Treasury MeAdoo and Seeretary of
Agrienlture Houston.

s

The nomination of Col. George W. Goethals to ba Govar-
nor of the Panama Canal Zone was confirmed by the Senate
on the 4th inst. The appointment becomes effective April 1,
when President Wilson's order creating & permanent civil
government for the Zone becomes operative. Col. Goethal’s
nomination was referred to in these columns last weelk.

REETTT

The nominations of two Inter-State Commeres Commis-
sioners were sent to the U, 8. Senate on Jan. 31, viz., Prof
Winthrop More Daniels of Princeton and Henry Clay Hal
of Colorado Springs, Colo. Prof. Daniels, has been namec
to [ill the unexpired term of the late John . Marble (the
term expiring Dec, 31 1916), while Mr, Hall will fill the un-
expired term (to Dea. 31 1914) of Charles A. Prouty, who
vesigns to become Director of the Physical Valuation of
Railroads, Prof. Daniels is Chairman of the Publie Utili-
ties Commission of New Jersey; he was appointed a member
of the Commission in 1911 by President Wilson, (then Goy-
ernor of New Jersey); his term would expire in 1917, Ile had
previously been professor of political economy at Prineeton
University. Mr. Hall, who was born in New York, is Presi-
dent of the Bar Assoeiation of Colorado. He was counsel
to the United States Legation at Paris from 1838 until 1802;
in the latter year his was obliged to locate in Colorado Springs
on account of his health. He has been general counsel of the
Colorado Springs, Arkansas, Louisiana & Gulf Ry., Mayor of
Colorado Springs, chairman of the committes which drafted
the new form of commission government [or that city, besides
officinting in other important capacilics. Both Messrs,
Daniels and Hall are Democrats; of the five other members
of the Commission, Judson €. Clements and Charles O,
MecChord are Democrats, while the other threa are Repub-
licans—Ildgar B, Clark, James S. Harlan and B, IT. Meoyer.

ek

By un vote of 53 to 13, the U. 8. Senate on Jun. 28 agreed
+ to & resolution to seat Blair Lee, Democrat, a8 Senator from
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Maryland. Mr. Lee, who is the first Senator from that State to
ba elected directly by the people, suceeeds Senator William P,
Jackson, Republican, who had been filling the unexpired term
of the late Senator Rayner. The Senate Committes on
Privileges nnd Blections voted (7 to 3) on Jan. 17 to recom-
mend the immediate admission of Mr. Lee to o seat in the
Senate, but it dedided on the came date, by « vofe of 9 to 1,
- against the right of Frank P. Glass of Birmingham, Ala.,
to o seat as Senator from Alabama. The action of the Com-
mittea as to Mr. Glass was upheld by the Senate on the 4th
inst., when it denied, by a vote of 34 to 30, his right to a seat.
In the case of the Maryland vacancy, Mr. Jackson was ap-
pointed by Gov. Goldsborough to succeed Senator Rayner
on Nov. 29 1912, before the constitutional amendment
providing for the clection of United States Senators by the
voters of the States insteadl of by the Legislatures, wenlk into
effect, Later, Gov. Goldshorough issued a writ for a special
election, which was held on Nov, 4 1913, when Mr. Lea was
elected. On the other hand, the appointment of Mr. Glass
as Unitod States Senator was made by Gov, O'Neal of Ala-
bama. Inits vote on the 4tk the Senatbe sustained the recom-
mendation of the Committes on Privileges and llections,
which held that Mr. Glass was nob enfitled to the seat ba-
cause his appointment by Governor O'Neal o dugcced the
late Senator Joseph I', Johnson was made after the Saven-
teonth Constitutional Amendment directing election of
Senators by the peopla had been provlaimed in eflest. The
opposing forees contend thab o special Act of the Alabama
Loegislature o empower tha Governor to make the appoint-
ment 18 negessary.  Light Demoerats voted with the Re-
publicans against the seating of Mr, Glags. OF the 53 voles
in favor of My, Lee in the Senate, 39 wers cast by Demoerats
and 14 by Republicans; the 13 negative votes were those of
Republicans.

Senator Lee was made a member of the Senata Commibtea
on Banking and Curreney on Jan. 30, when Senator James A.
O'Gorman retired from membership on the Commitice.
Senator O'Gorman is Chairman ol the Committee on Inter-
geeanie Canals and a member of the Committecs on Foreign
Relations, Lmmigration, Judiciary, Manufaetures, Naval
Affairs and Rules.

——

Hearings on the Owen bill for the incorporation and regula-
tion of stoek exchanged wers begun bofore the Senate Com-
mittes on Banking and Currency on the 4th inst. The New
York Stock Exchange was represented afb the hearing by a
committes which enlerad arguments in opposition to tha bill
and to the contentions ol Bamuel Untermyer, the chief ad-
voeate of the bill.  William C. Van Antwerp, one of the mem-
bers of the Nxehange commities, in presenting his arguments
on Thursday said in part:

The adoption by the New York Stock Exclinnge of the régalations speci-
fied I the Owen bil woald result at once In the withdeawnl from the st
of substantially all the thirteen Lillion dollars of stack aod thirteon billion
dollars of bonds now listed thero.  The number of securities remaining
on the st or hereaftor to be Hsted under these provisions would be so small
that the Stock Exchings would ¢ease to bew marleet of lmportanes. The
motive for listing on tho part of corporations would no longer exist, I glva
th followlng reasons for making Chis statoment:

Sub-division A requires a statement yverifisd by oath of an officer of o
eorporation applying to have lts securitles listed, sotting forthi separately
and In detall the entlre amount and yalue of the tangible and othor nssets
and 108 contingant Uabilities. Thers b= scarcely any eorpormtion that could
comply with thig requirement.  Several years must elapse m:d_ many mil-
lons of dollars must bo spent befbre the [nter-8tate Commeres Commission
can dotermine the tangible value of rallroad propocties of this country,
How thien can n raltroad Offfcer make oath to such yaluea?  Nevor mind
what 1 say about i, gentlomen, bat congidor whab you, as offlcers of these
companios, wanld do aboit it 1F the situstion wore reversed,

Now, suppose that this bill becomes Inw and thi Bloek Exchange rofuses
to incorporate under 18 terms.  What happens?  The malls nnd the rele-
geaph and telephono lnes ol the United Stutes will sl eomaln opan t any
and all written nnd:printed communieations with regard to° the transac-
tlon upon stock axehanges in forelgn countriss, thnugh nob o of thom con-
forms to the roqlrements of Senator Owaen's bl Undoabedly, this wonld
b axtremoly Inconventont, and (b would eoftalnly make capital for Amorican
antorprises cost nogood deal more,

Aslide from this, If Qongress miay exclude feom the malls newspapoers ean
taining perfectly trnthful (althongh prohibited) reports on tsagtions upon
an exchange, thers 5 no réason that | ean sao wiy Congress cannob siodlarly
pxeluds newspapers contalnlng comments O the doings o the minorley
polltlenl pacty, or any other raattos which the majority in Congress might
wish to withhold feom the public.  Faney how plossold Qol Rodsevels
would ba with thet probibitlon.  Ttis & mistake to supposo that we of the
Stock Exchange nro hera fn opposition to anytidng that you gentlemon may
do to hislp us or (o help the publie with which wo denl,  Wo sre not in op-
position, we are hate to assdst In any sich good worle, and especinlly wo
winit to put an éhd as you do to all fokms of manipulation on tha Stock
Exchnngoe.

As T have told you belfory, manipuiation |5 prohiblted by our rules and
that prolibition 14 enforced s Far ag himan beings can cnforce rilles, It
I prohibited also under te law of tho State of New York, and that law, I
Bellove, & honored and obeyoed by ol our members,  Bub whon you defing
manipulation; according to the terma hereln got fortly, you rroe getting on to
dangerous grounid.

Mr. Untermyer on the 4th inst. gave the following as rea-
sons for the incorporation of exchanges:

To prevent, doetect and punish the practics of frauds upon the public
through manipulation, mateled orders, wash sales and like fictitious trans-
actions, by means of which apparent values are created for securities in the
world’s markets,

Ta secure complote publicity of the profits of bankers, brokers and inter-
medinries In the flotation of companics and the exposure of all the salarles,
commissions and other profits of officers and directors through tho control
of the depactment of exchange for the lUsting of securlties and to prevent
socuritios that have once been listed from belng stricken from the st with-
out notica and the right of review.

To secure unlformity of corporate regulation that fs possible through no
other ageney. The Txchange should be made the most powerful weipon
for enforced publicity of corporate affairs, and its business shonld be aug-
mented many tlmes over while at the same thme £ would be performing the
highest order of publie service.

Some of the other exchanges aside {rom the New York
Stock Exchanga which have entered protests against the bill
ara the Chicago Stock Exchange and the Cincinnati Stock
Iixehange.

ek

Blank forms on which the banking institutions of the
country which have applied for admission to the Federn
reserve system are asked to indieate their preferences as to
the location of the Federal reserve bank to be established in
their respective localities have boen issued by the Treasury
Department. A statement bearing on the matter says:

Lo orider that the organlzation committes may consider from 41l peactical
standpolnts the proper locatious for Pederal reserye binks sod the districts

el Dy such banks, the Becretary of the committoe under 1ts direc~
tion fa ¢ Hng out to-tay clrealar lottars to all pational and Srate banks
and companles which have kgnifisd thele [otention of becoming
nicmbisrs of the Fedoral eeseeyve syston, asking such banks and trust com-
panies to indloate thele preferenca ag to tho location of the Fediral reseryve
Dank  wiiel 18 b0 seeve thi distelet (o which sueh banks aro respectively
Iocuted, aod they are also hskoed o indieato the eltles, not e than elght
finr mors than twelve, 1o which, o thelr judement, sll Federal rosoarve
banks should be loeated In order to serve most effectually the Interssts
of the country at large-

Referring to the views of the Northwest interests on re-
eional banks, W. G. MeAdoo, Secretary of the Treasury,
who with Seeretary of Agriculture Houston has just covered
that eection in his tour, on the 2d inst. (at San Frauciseo)
was quoted as saying;

Sentimont Iy Seattlo was wnunbmons that thero shonkd L o reserye bank
In the Northwest, In Portland; however, the sontiment was divided on
thils point, some balleving that San Feunglsco was the propet location.

I geneenl, the cities we have visited thought they should bave a bank
and vhat additdonnl tersitory shiould be tadien In, whorg nocessary, s0 88 to
mako 10 posgibla to loeste tho reserve lostitution thers:  Home clties, which
liave been prassed Into distriots by tholr more ambltious nefghbors, 4o not
1ika this and have entered profests to ua over such action.

Nuotbhir Secretary Houston nor 1 has expressod, directly or Indirectly,
any opinlon of formed apy conclusions on the banking questlons now thae
subjoct of tho investization by the Organization Conumittes undor the Fed-
eral Reservo Act, nore shall we do so untll sll the facts hayve beon subimitted.
Wo aro Impressod wikh tho gredk responsibiliey restlog upon us and with tha
nocessity for impartinl conslderation of the views of all séctions of the conn-
try biforo o deelgion 18 reachd, 'To avold the possibility of misnnder-
standings, we desire to say that all lnferonces and statements (o the conirary
may be accepted as unnuthorkoed.

e ijie

At the Portland hearing Edward Cookingham, Vies-Presi-
dent of the Ladd & Tilton Bauk, peinted out that under
the present law in Oregon State banlks are sllowed to loan
to @ single customer a maximum ol 207 of ifs resources
while under the new Federal law the maximum is fixed at
10%,. On both this matter and the further fact that the
State laws permit State banks to invest 259 of their re-
sources in stoeks of other corporations, and that such owner-
ship is prohibited under the new PFederal currency bill,
My, MeAdoo gave practical assurance that the Reserve Board
would allow the State banks a reasonable time within which
to meob these requirements.

e

A bill designed to empower the State banks of Ohio to
entor the Federal reserve system was passed by the House
on Jan. 30 by a vote of 84 to 11. The bill, asintrodueced, in
addition Lo permitting the State insiitutions to subscribe
for stock in the reserve banks also contained @ provision
authorizing them to act ns exscutors, trustees and registrars
of stoeks and bonds. 1t is reéported that under amend-
ments made when the bill was on its way fo final passage
such State banks as are not trust companies are barred from
acting a8 executors and trustees,

=y i

Aceording to a statement made by C. J. Walker, President
of the Farmers’ & Marchants' Bank of Long Beaeh, the
State banlks off California are permitted under the laws of
that State to enter the Pederal system:. The issuance of
Mr, Walker's announcement followed reports that tha State
institutions were prohibited from participation because of a
law which forbada their investing any part of their capital
or surplus in the stock of any corporation or institution.

Mr. Walker says:

jitized for FRASER
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_Ab the bme bhe @lass-Owencurrency bill wasTunder consideration, the
Hlats Legislaburs was (n session and mads provision for the now currency
Act. Flero Is the State law: "Any bank organlzed and existing undor
thellaws of this Blate is hereby authorized and empowered to join or nsso-
clata itsolf with any ‘National Reserve Asscelation of the Unitod States.
Nothing im this Act shall prohibit any such bank from jolning ot assocla-
ting Itsolf with such association, or plan, or branch thereof, nor ferom
Investing any part of [ts eapital or surplus in the stock, v > g
provided, however, that such investment shall In no case exceed the mini-
mum amount required to joln or associate itsell with such assoclation, plan
or branch thareof,**

=
In o resolution adopted by the New York Chamber of
Commerca on the 5th inst. the executive commilbtee is called
upon ‘to etudy the pending Congressional bill eveating an

Inter-State Trade Commission, for the purpose of deciding
whether the Chamber shall take any aection relative to it.
Agcording to the resolution, which was submitted by Howard
C. Smith of Charles Hathaway & Co., the bill “contains
provisions that are unsound in prineiple, in violation of the
rights of privacy in the transaction of business, and which,
if onacted, would serve to check the present incipient im-
provement in business.” H. B. Claflin, President of the

Chamber, in referring to the bill at the meeting, remarkod:

From the one DIl that has boon presented 16 15 evident the other anti-
corporation measurea will creato conditlons such as have naver boelore ax-
Isted, ‘They will ba of the essenco of paternnlism. It i3 for the poople of
this countey ko say wiwther or not they desico s paternalistio form of
govermment.

Sath Low of New York and Louis D. Brandeis of Boston
were among those who appeared this week before the com-
mitteos which have been entrusted with the anti-trust and
other legislation reeommended in President Wilson's recent
message. At the hearing of the Intor-State and Foreign
Jommeres Commities, which has charge of the bill ereating
the proposed Inter-8tate Trade Commission, Mr. Low sub-
mitted a dralt of a similar bill prepared by Prof. J. W. Jenks
of Columbia University, himself, and two other membors
of the National Civie Federation. According to the “Jour-
nal of Commerco,”” Mr. Low argued that sueh a commission
is necessary and that it should have for its purpose two well-
defined objeects. It should be permitted to regulate all
trade agreements befween corporations dealing in natural
produots and it ghould standardize the charloring of corpora-
tions. Mr, Low said that all of this could be accomplished
if the trade eommission is given the authorily to require
Pederal licenses of corporations doing an inter-State bhusiness.
Ha pointed ont the similarity in the Federal Reserve Act
wherein State banks are permitted to ecome into the reserve
system provided they meet with the requirements of the
Federal law. A Federal license for a corporation could like-
wise dictate the ehartered requirements under which a cor-
poration eould operata.

Testilying before the Inter-State Commerce Commitfea
on Wednesday, Mr. Brandeis urzed that the Inter-State
Trade Commission bill be amended so as to provide jail
sentences and heavy fines for officers of corporations dis-
obeying orders issued by the Commission. He argued as
follows:

Jurics will mos eonvicy unless there Is o “moral talnt” involved In the
offence. Im all Mamse years of snforcing the anti-trust law we have nover
been able te put amy ome in Jall, because Jurles are reluctant to punish
nless moeal Hability s shown. In dealing with tho rallroads we found
wo could make It ehaaper for thom under penalties of fine to obey the law
than to violate 6.

1 am o favor of Individual punishment for corporation officlals, but we
should rather devotas our offorts to provonting abuses,  Commercial eelime
18 an cffeck and met a cause. 'Tho existing system Is responsible for tha
avils of which we make complaint, We should remove the conditions that,
laad to erime and resort to the criminal ¢ourts us little as possible,

According to the New York “Sun,” Mr. Brandeis insisted
that the provision empowering the Commission to investi-
gate corporations at the request of the Attorney-General
or anpther eorporation should be changed. He thought it
unwise to permit the Commission to initinte inquiries into
the offenees of one corporalion at the instigation of another.

Befors the Judiciary Committee Mr. Low placed himsell
on rocortl as opposed to any changes in the Sherman Anti-
Trust law. elix H. Levy, Special Counsel for the Govern-
mont in the Ameriean Tobacco case, who likewisa testified
before the Judisiary Committee, is quoted as saying:

I rogard the SBherman law s highly beneficial (o thelcountry, 1 do not
hollave thad efforta so amend 16 will improve ths measure, [ fear that
thele tondomey would:ba b0 stact new Hilgation similar in character to that
which rondered sho Inw Ineffective and inefficlent during the first ten yoars
of the tweaty-four in which It has been operative.

As™n baals Tor $his contention, T shall urge that the Sherman law in Its
prosont form ls & moes drastic and efficiont statnto and therefore dosd nob
roquice amesdmond 88 bo (ks substantive provisions.

RS

Ths Burnesé Immigration bill, carrying a literacy test
provigion, was passed by the House of Representatives on
the 4th insh, by a vole of 252 to 126.% A similar bill, passed
carly Insé year by Congress, was vetoed by President Taft

beeause of the literacy test provided for. During the pro-
ceedings in the House on the present bill & motion of Ropre-
sentative Goldfogle to strike out the literaey test provision
failed (on the 2d) by a vote of 173 to 120. On the day of the
bill's paggage & motion to re-commit it for the elimination of
the provision was deleated by a vote of 239 to 140, On the 2d
an amondment (offered by Representative Hayes) providing
for the exclusion of Iindus and all persons of the Mongolian
or yellow race, Malay or Brown raee, and African or black
race, except those whose entry is governed by treaties or
agreements, was tenlatively adopted by a vote of 111 to 90,
The following day, the 3d, this amendment, after having
been modified through an amendment offered by Represen-
tative Lenroot, was with other Asiatic amondments dropped
from the bill, This action was in deference to the wishes of
President Wilson, who disapproved the legislation because
of the diplomatic proeeedings now pending between the
United States and Japan. The New York State Assembly
placed itsell on record, on the 3d inst., as opposed to the
Immigration bill.

An elaborate complaint, alleging the Associated Press to
be an illegal combination in restraint of the trade of gathering
and disseminating news, was filed with Attorney-General Me-
Reynolds on the 4th inst. by the Sun Printing & Publishing
Agsocintion of New York. The complaint is signed by
W. C. Reick, President of the Sun Assoeiation, and James
M. Beck and Clarence M. Shearn, counsol. 'The charge is
made that the Associated Press refuses to sell its news
service to The Bun," and that no member of the Association is
permitted to purchase news of “The Sun” on the ground
the “The Bun' service is “antagonistie’ to the service
of the Asgociated Press.

Tha enmplaint containg a brief history of the Associated
Press and other news agencies designed to show that the
Associnted Press unlawfully monopolized the collection and
distribution of world news, and is still doing so. On this

point the “Sun'’ in its ney s columns says:

**'The first Associated Press. tormed by seven leading newspapers of New
York Clty in 1848, early [n its carcer made a rule that Ib would not sell 1te
nows to any newspapee in any eity or permit (ts members to do so without
the consent of nil the newspapérs in the clty bolonging to the assoclation,

In 1807 competition between tho Associnted Press and the United Press,
Its only eival, had become such that the United Press went oub of business,
leaving the Assoclated Press (of Hlinois) master of the fleld.  Many United
P'ress nowspapers were taken into the Assoelated Press; but the " Sun' and
niany others weee barred oub under the rule that all Assoclated Press news-
papecs in any clty must consent to the admission of any newspaper in that
cley.

'J".']'lm Associated Press was in 1807 in practically undisputed possession
of the entire business of gathering and distributing news o the United
Seates and had n victual monopoly thereof, which 1t has ever sineo attempled
to maintaln,’ I8 the way the "Sun's’’ complaint characterizes the situation,

Aceording to the eomplaint the Associated Press in the
year 1894 spent over $1,750,000, of which over $288,000 was

for foreign news. It is asserted that

Four news sgepcies practieally divide the world among them, Heuter's
gathers and distributes news In the Dritlsh Empire, China, Japan and
Egypt; the Wolrf of Berlin “'covers’ tha Teutonic, Slav xnd Seandinavian
countrits; the Agence Havas of Parls s the great collector of the news of
Latln natlons snd the Assteinted Press bas for its province the United
States and (ts colonies, the Weat Indies and Central Ameriea. These
groat agencles have many tributacies; in Italy, for example, the Stefani
Agency, with headquarters at Rome, hundles the news of all Italy and posses-
sos an immeasirable adyantage over all competitors in that 11 the officinl
ageney. To ltand tofe only the authorities give all Governmental informa-
tlon, The Stefant Agency 1s In part owned by the Agenco Havas and works
In close alliance with ths Parls ﬂE‘Kﬂl'lh‘“l'-?“' .

The complaint, it is pointed oub in the “Sun', “recites
the decision of the Supreme Court of Ilinois in the suit
of the Chicago Inter-Ocenn against the Associated Press.
This famous decres led tho Associated Press in its anxiety
to keep its monopoly unweakened to vanish overnight from
[linois and reappear as a corporation under the laws of New
York.” In citing the specific charges against the Associated

Press, the complaint says:

Not anly has the Assoelated Press, with a view of destroying the “Sun*
and Its bureau, rofused to soll news to it as to other leading newspapers
of the United States, bub it has o its attempt to secura a monopoly [n the
sale of news attempted for many years to blaeklist and boycott the ander-
slgned. * * * Jor this purpose the salil association ndopted aby-law,
whieh Is elther In focee or if nominally abrogabed is yet a part of the working
arrangement of the sald Associated Press aod o part of the common under-
standing and contracts with Its members, which reads as follows:

No member of the assoclation shall recolve nows from any person, firn or
eorporatlon which shall have been declared by the board of divéctors or the
stockholders to be antazonistic to the corporation,

The Associated Press hus (declared the undersigned to bo Yantagonistic'*
and whenover it ascertaing that any newspaper is buying or attempting to
buy the special news of (e undecsizned of bs solling or ptbempting to sell fta
naws to the ondersigned, theboard of dicectors OF tho Associated Press
throntens to discipling, or in fact does diseipline, tha offeading newspaper,

The purchase and sale of such news between the wrdersigned and mem-
bers of the Associated Priss do not interefore aod could not interfors with
the many Interests or existing contracts of the Associated Press, Those
who dasirs to buy nows from or sell nows to the undersigned have no wish
to discontinue their long-titno contracts with the Assoclated Priss bug
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simply wish to add to their valus as organs of public opinion by obtatning |
all the news of the day.

The concluding argument is placed upon the broad ground
of prejudice to the publie interest and welfare inherent in
stiech o monopoly as is charzed.

The Administrative Committee of the American Bankers'
Assogiation, to which was referred by the Bxecutive Council
the matter of selection of time and place for the Council's
spring meeting, has selected the Homestead Hotel, Hot
Springs, Va., and the date of April 30 and May 1 and 2.
The Executive Couneil met at Hot Springs in 18907,

—_——

A readjustment of the eapital ol tha Security Bank of
this city is to be mads on the 17tk inst., when aetion will
first be taken on reducing the amount from $1,000,000 to
£600,000, and returning the $400,000 to the stockholders
at sueh times and in such manner as the directors shall de-
termino; after this proceeding the stockholders will act on
the question of restoring the capifal to the former figure
of $1,000,000.

Dr. James TI. Parker, heretofors Chairman of the Board of
the Mutual Alliance Trust Co. of this city, was elocted Presi-
dent of the institution on the 3d inst. K. K. Jordan was re-
alected Vice-President. In line with the announcement last
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weok reporting the acquisition of the business of the National
Reserve Bank by the trust eompany, two of the bank's
officials were this week made Vice-Presidents ol the com-
pany. They are Frank V. Baldwin and Robert B. Minis,
respeotively Vice-President and Cashier of the National
Reserve Bank, Brskine Hewitt, Chairman of the board
of tho bank, William O, Allison, President of the latter, with
. A, Fisher and Mr. Baldwin have been elecied directors
of the trust company. . H. Hornby has been made Secre-
tary of the company; H. A. Clinkunbroomer continues as
Treasurer and I'. B. French as Assistanb Secratary.

No avidence remainad on Monday last of the run to which
the Bank for Savings of this eity was subjected last weel,
It is stated that in all about $2,000,000 was withdrawn
during the ran.

Bdward A, Weppner, Cashior of the German-American
Bank of Buffalo, N. Y., died on Jan. 28 in his forty-seventh
year. Mr, Weppner enterad the banle as a miessenger ab
gixteen yvears of age. Twenby years ago he was made an
Assistant Cashier, and for the past deeade he had been
Cashior. He was also at the time of his death Secroetary of
the Buffalo Clearing House Associalion and a director of
the Buffalo Gasolena Motor Co. He had formerly been a
director of the Buffalo Chamber of Commeres.

R

In the death on the 2d inst. of Benjamin M. Ifaires, Viee-
President of the Fourth Street National Bank, Philadelphia
s lost one of its best-known and most prominent banlk-
ers. Mr. Faires was born on Aprl 27 1865 and was a
descendant. of one of Philadelphia’s first families. Ha
entered the banking business in 1872 with the Old Banlk
of North Ameriea, leaving thera when the Fourth Street
National was organized in 1886, with which institution he
has aver sinee heen identified. In March 1896 he was ad-
vanosd for meritorious gervice to an assistant cashiership
and again in 1901 was rewarded by being made » Vice-Presi-
dent. FHe lias always been held in high eésteem by the bank-
ing fraternity, being on numerous imporfant commitiees,
and for a number of years he was a member of the exesutive
committes of the Pennsylvania Bankers' Association. Mr.
Faires was a member of numerous clubs and soeiaties,
among them the Union League, the Bachelors' Barge Club,
the Down Town, the Marion Cricket and the Raequet clubs.
Ho was also o member of the New Hngland Society, the
Preshyterian Historieal Society and the Historical Society
of Pennsylvaniw,

e el

The I'ranklin Trust Co. of Philadelphia, which ig a eom-
paratively new institution, has during the pask year in-
erensed its deposits from $1,167,271 to $1,523,305, a gain
of $356,084, The Franklin is located directly across [rom
the Broad Street Station of the Pennsylvania RR. and has
the distinetion of being the only financial institution in
Philadelphia open from 8:30 a. m, till midnight, Henry
. Woodman is President and €. Addison Harris Jr. is
Treasurer.

———

Continued inerease in the business of the Merchants-
Mechanics' National Banl of Baltimore is shown in its re-
cent statement under the Comptroller’s call of Jan, 13 1914,
On bhis date aggregate resources were reported at $25,405,-
272, while on Oct. 21 1913 the total showed $24,220,812,
Deposits in the three months inereased from $18,222 408 to
$10,605,062. The Merchants-Mechanies’ izone of the largest
banks in the Southern States.

===

At their annual mesting on the 2d inst. the stockholders
of the Mississippi Valley Trust Co. of St. Louis authorized
the directors to apply for admission to the Federal banking
gystem.

e

Tha Mechanics-American National Banl of 8t. Louis
during the past three months inereased its deposits from
833,348,113 on Oecfober 21 1913 to 334,524,274 on January
13 1014, Ageregate resources during this same period rose
from 838,054,613 ta $40,055,620. This institution, of
which Walker Hill is the well-known President, and Joseph
8. Calfee, Cashier, has now surplus and profits of 2,731,345
and eapital of $2,000,000.

——

Because of the sentiment which has developed with respeat
o interloeking directorates, Milton H. Smith, President of the
Louisville & Nashville RR., has withdrawn as a director from
the board of the National Bank of Commeorde of Lonisville.
W, L. Mapother, Ifirst Viee-President of the road, has
retired from the direstorate of the Lincoln Savings Bank

of Louigville.
o

J. H. Waterfell has been made an Assistant Cashior of the

Union National Bank of Louisvilla.
| 5T A

Under proceedings consummated on Jan. 28, the Fort
Worth National Bank of Fort Worth, Tex., has merged into
its own business that of the State National Bank of Fork
Worth and has acquired control of the Waggoner Bank &
Trust Co. of Fort Worth. Tha eapital of the State National
was tha same as that of the Fort Worth National, namely,
500,000, The deposits of the State National on Jan. 13
were $1,665,855, ‘'while those of the Fort Worth National
on the same date amounted to $4,379,198. Last Septem-
ber the stockholders of the State National were adyised by
President . E. Baldridge of the loss of $125,000, suffared
through former Viee-President Woods, and the decision of
the larger stoekholders, representing 759 of the stock, to
pay the loss into the bank. Control of the Waggoner Banl
& Trust Company (eapital $210,000) comes to the Fort Worth
National through its acquisition of the State National, tha
lntter havine some months ago secured controlling interest
in the State institution. K. M. Van Zandt will continua
as President of the Fort Worth National and N. Harding
will remain as Viee-President. Mr. Baldridge, President of

he State, and B, EL. Sharwood, Viee-President, will enter the
Fort Worth National as Viee-Presidents:
SR R

I3, 8. Pauly, Assistant Cashier of the First National Banl
of Los Angeles, has been elected a dirsetor of the Los Angeles
Trust & Savings Bank.

At the annual meeting of the Lumbermen's National Bank
of Portland, John A. Keating retired as Viee-President and
mannging officer to devote all hisattention to the Lumber-
men's Trust & Savings Bank, of which he is President. Tha
last-nameod institution commeneced business on July 1 1913
and the net earnings for the first gix months fo Dee. 81, above
all expenses and interest payments, were 320,329, This is
at the rate of 13.44% per annumon the paid-in capital and
surplus of $300,000. The institution was Pormed with an
authorized capital of $500,000 and surplus of $100,000, of
which 509 was paid in at the start. The seecond payment of
507 of the subseription to the capital was called for on Jan. 1
1914 and has been eompleted. In a letter to the stockhold-
ars on Jan, 13, President Keating says:

The State banking Inw has rigld restrietions as to the amount of any one
bond issue which s State bank can purchase, The eompany will therefore
rofraln trom recelving deposits for the present.  Wohave not felt it wisa a
this time to Incur the expense which would be mecessary to organize th
company 5o a8 to competa sctively for trust business. The business of th
company for the past glx months has been almost enkirely a bond bllﬁ!n_m.

® & & and itds the present polley of the o
the energy of the {zation on developing your bond business furth

Mr. Keating also states that, beeause of a elause in the
Currency Bill which permits national banks to bandle time

itized for FRASER
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deposits on a reserve of 5%, the Lumbermen’s National Banlk
has decided to retain its savings business. Carl S. Kelty
has been made Cashier of the Lumbermeon’s Trust & Savings
Bank; . A. Freeman, previously Vice-President and Cashier,
continues as Vice-President.

‘Canadian Bank Clearings.— The clearings of the Cana-
dian banks for the month of January 1914 show  decrease
from the same month of 1913 of 11.7%
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Clearings by Telegraph— Sa!cs of Stocks, Bonds, &c.
—The subjoined table, covering clearings for the current
week, usually appears on the first page of each issue, bhuf
on aecount of the length of the other tables is crowded out
once a month. The figures are received by telegraph from
ofher leading ecities.
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CrEsiyl

By | oo

$£2,635,470,054
545,000,417 |

83.[3{1 riqn_nﬂ

Baven ellies, 5 d0y8. .. oo caaanaen
Other cities, 5 (lays

|+

Total all eltlos, 6 days. ... oo ooicnue
Allefties, | day ... -.0L

++
(=1

R R

|\ s3.750.795,300 |

53

|
12

Total all elties for week- 3 gt EeH.
Our usual munthlv detailed statement of lmnmntlons on

the New York Stock Exchange is appended. The results
for the month of January in 1914 and 1913 are given below:

January 1914, r Janrary 1013,

Descrip-

tion. Actual

Varlue.,

Par Value
or Quantiiy,

8,745,073
ﬂ.[m ?‘i? 250
)

Aver,
Price,

Arer.
Price,

Actual
Valxe,

Par Valia
or Quantity.
Bt "kafSha.

Val,

RIT. bonds
Guov't bids.
Htiate bonds
Bank stks.

10,088,805
SR00,870, 404! 08.0
51,580,270 u8.2
125,940/103 5
2,075,744| 92,0

$547,003,208] 06.2,
78,407 815| 07.0!
56,500(102.7] J"a 800
8,714,024/103.0 2057
123400 "157 7<,]i2|7 i 14,000 2041201167 .4

Total.--." $071,222,805 3936&“{].1!1?}! 06,3 $564,706,250 SSJ’)-L[!UI‘I.Ti!ﬂ_ H_?
SALES OF STOCUKS AT THE NEW YORK STOCK EXCHANGE.

55,000
8,41 ;3,5'):1

Mih i 1013. [ 1012,

Number Values. Number Vilues.

Par, Actual, Shares. Par, ! Actual,

7,158,224) 054, 'm 1ra] 020, uu 400
520,713,458 8,052,34% 811,801,7600 70 0,416,208
f32.418,092/ 10,107} u1| 011,341,2000 857,463 204

1,507,350,240 ;:"1 217y Hbﬂt AT8,004,30012,205,205,711

044,318,800 026,404,217 14,100, 0,800/ 1,207,060,2601,234,014 207

332,054,825 305 41'1.113: 8,725 ..il.| 7R0,650,400, 760,045 028

8 sm.:m,wn. 600,007,415/ 12.031,7861, 1-nn.:n'.'>m‘1 114,042,108

320, 'm]' w:.r":c 51611,531,051 ti23|.'lﬁ 523,000/3,108, 'Iztlﬂ.ﬂzj't (118,005,243

700,874,404

S £
July.| 6,124,015 473,143,3250 444,217,500
AL 11‘!}6!‘. 74| 660,758,050

Bept| 7,682,304 655,334,675

iH.Rﬂ!.flll:i.:l L LU PR

ad qr

Oct . 20
Nov.
Dee .

Athar| S

01 - ——
81095 105 947,068,208 8,748,073 800,787,865
MONTHLY CLEARINGS,

Jan 110,058,805

Cleartngs Outstde New York,
1913, 1912,

Clearings, Total ARl
1013, l

Aronah.,
1912,

3
6,024,708,041
&.722,100,185
5.644,810.040

17,300 538, lﬁﬂ
7 f}ﬂ- JTS IZI‘J
2
A2 ll]mﬂUJ

20,106,010,345
1013,

3
6,101,055,044
6,61L,044,737
Ih},?i“ t 7| '. 168, 71“.31[

i 33‘ 7, ?‘HIm "Jll n‘!IJ .7!‘ 17 .n...%m ufl"

Iﬂ.ﬂ?ﬂ,?:{!‘. 7 nm‘:m‘i !IJ“

0,072,(H0 1, 230,8 80
01,124,620 i 1i7.;.|11'

1
47,873,507, 405 —7.8/10, 058141 A
1013, ni4.

3 | 3
-|18,536,575,066/ 13,045,070,2
13,37 1.1".r|,zlltl's 208

Julys
A .

H.o[l'h, 13, i"lle lHEI 1

H?ﬁ
ad nr.

[41] 39
Nov:-.
Den . 1m 07
4,238,530,280
1014.

4th qr, {4

o B e gt

604,754,101 700,232,211 118,075,340 £09,330,232

=

Jhn __116,230,034,422116 260,257 8631 —0.2] 6.858,814,020! 8,927,518,657
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The course of bank clearings at leading cities of thecountry
for the month of January in each of the last eight years is
shown in the subjoined statement,

BANK CLEARINGS AT LEADING OCITIES IN JANUARY.

!ﬂlﬁ.
9 'H‘J

(000,000

amiited.}
New York.....
Chicagb.
Boston .
Phlladelph
Bt. Lould. ..
Plittshurgh .
San Franclsea,
Baltimore. .
Olnelnnatl .
Kansaa Gl
Clovelsnd -
Minneapolia -
Now Orcloand
Dietrolt ..
Louigvilie
Omaha ...
Providence.

1014,
]

e e
RS/ WENGS

Dhe=

e
F

St Paul._
Denver ...
Indianapalls
Rishmond. .
Memphis. .
Heattio,

Snlt Lake LII-Y
Harttord

O
b= = b

24

1012,
3
8,510

1911, 1010. 1

]
..-'!D 11,249
1. 1,161
851

4,884
113
781

nog. (1008,
§ $

0,750
04

1907,
s

9,033

1,040
005

674

208

181

153

126

Totale cacannns
Other eltled. oo e ame e 1,2

15,045 14,025 1
1,228 1,068

3,438 16,223
004 45

13,270 10,800

14 ,21 v

780 070 776

16,231

Total all
Dutalde ‘\Icw York..-.. 6,850 6,927

14,260

16,260 15,000 14,432 17,1658 14,060 11,375 15
5,910 5,164

6,002

AT

4,625 5,400

IonetarnZ@ommevcial EnglishIews

English Financial Markets—Per Cable.

The daily closing quotations for securities
by cable, have been as follows tl

as reporte
London,
TWeak enading Feb, .
Bllver, per o
d Conaols, 214 per coents
d Forpeeoutt. . ...
d Frenoh Rentia (in Paria
Amnlgnmated Copper Co
Am. Smett. & Refining C
& Anaconda Minlng Co
Atoh, Topeko & Banta
Praforred
Imll.lmam k Ohlo

&t Mon.
. 20 7-16
- 78 78.7-

70
7l

TH
10245

Chesapeake & Ohlo- -

Chieago Great Weste 16
Chleago Milw. & 86 Paul__. 1003
Denver & tio Grande 2014

Pratereod . oo ceeae

o -
anfl preferred. 41
Great Northern, rlrcl'errwl..ln*‘
Tiiinots Centrale .o oo 1
Loulaylilo & Nashvlilo.
hllrs:o}lrl l{lunu:us & Tex:

Nat. RIX, of Meox,, 2d pref.. 13%
N. Y. Cont. & Tnd, River.. 00 LY
N, Y. Onb. & Westorn. ..., 32
Norfolk & Western. ..

Bouthern Pacifie. .

Southern Rallway.
Praferred

Unlon Paelflo
Proferced

U, 8, Steel Co
Prefarred .-

Wabiash. .. ...
Preferred . .. .
Extended 48..... Craadl -

a Price per share. b £ sterling.
fiat prlees,

61

106

70 9-16
BT.27

16

Tues, Wod,

26 11-10 Jﬂh

&a., at London,

past woel:

Fri,

26 9-10
a0 11-16
.l: |ni l{l

Thurs.
20

bili} I‘§~]'5
T 15-16

MY, 17‘5 h? .17“4

04
1’]
4
102 ¢
103 34
08
8314
226
004

104
62 014

73
T4
102

¢ Ex<llvidend. o Quotatlons here glven are

@onnrercial andIWiscellaneons Tews

DIVIDENDS,

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

Name of Company.

Per

When
Payabie,

Booka Closed.,
Dags Inclusive.

Rallroads (Steam).
Alubaron Greal Sputhorn, proferred
Atoh. Top, & 8, Fa, com, (qu.) (N
Baltimore & Ohto, common. .- - .
Preforred.
Dellafonta Cantral

ira
Brasll RY,cum. &
Buff. Roch. o Py, com,
Chicago, Milwankee & 8
Pr wred
Ch, 8, Pau
Clovelsnd & Pittaburih, reg,, g
Bpaclal 21 Ardntesl {qnnr;
Cripple Cr'k Cent., com. (gu.) (N6 IT}A
Proforeed. (Quar) (No: 335, oo
Groon  Bay & Woateen.
Tlinols Central (No. 1185
Loulsville & Nustiviilo.
N. V., Ohis, & Bt L, lat & 2
Norfolk & Wostorn, common
Norfolk & Wastern, sdl, pref.
Onwego & Byramiee
Pennayivanis (s
Tteading Company, com. (quar.) -
First proforred (Qubr,) ... caocaooan

IFeb. 23
Mar, 2
Mar, 2
Mar, 2
Feb, 156
.| Feb, 15!
Feb, 10
Feb, 18]
Mar,

2
Mar, &

Hold

ol
Hold

Feb,

Mar.
Mar.,

Mar,
Fely,
Muar

F‘ah. 10 Jun.,
Feh,
Foly,

Hald

Feb, 20! Holders of rec.
25| Holdees of oo, Feb,
Fal, lxlllnldcm of reg, Jan,
Mar, 12" Holders of ree. Feb. 2{-1

era of rec, Jan.
erd of rog, Jan,
era of rea. Jan.

Jors of ree. Jan,
Iolders of ree. Jan, !
Holders of ree, Jan,

1 ' Feh,

Holders of rec. Fob.,
Holdera of reo. Fely,
Holders of red. Feb.
Feh, mellumm of red, Feb,
2| Holdera ot res,
altalders ol rec
Muar. l[tnh]am of req, Feb,
! Holders of roc,

u Holders of reo. Feb,
u[loltlsrs of rea. Fob,

Feb,
Feh,

el
Feb,

1 to

MAr. 2,l[n|(lonq of res, Jan,
Mar, w. Holdors of reo. IPab, &
10! Holders of reo. Jan.

Fab.

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

Books Closed,
Days Incluriee,

When
f’dﬂ'ﬂb-l'd.

| Feb. 15 Foh. 3 to Feb.
|t<‘eb. 10]Feb. 7 to TFeb. 15
-\mll 1| Holders of ree. Mar, Za

10[Jan, 21 to Feb, O

lI'I‘raF-_lr-H of roe. Jan. 31g

. Feb, 15 10 Mar,

. 10, Holders of rec. Feb,

. 20/ Holiderd of reo, Jan.
Mur, 21Feb, 17  to  Mar.
[Feb. 10/ Holders of rec. Jan.
Feb. 10;Holders of rec, Jan,
|Feb.dldFeb. 1 o Feb,

§ |Mnar. 2(Holderd of ree, Jeh,
Apr. 1{Holders of ree. Mar,
Feb. 28/Holders of Fob.
Aar. 16{Holders of rec, Mar,
Mar; 16/ Holdera of ree. Muar.

Fy 15/ Holdora of rec. Jan.
I 2|Tlolders of ree: Jan. 2
2 Holders ar

2| Holders of i

18] Haldors of

21 fMalders of

aillolilers of

10! Holders of

Apcll 1iHolders of

April 1{Holders of

April 1iHTolders of

April 1iHolders of

15 |April 1{Holderd of

L |Aprll ]iliu!dl:rs of

Feb,

Peor

Name of Company. Cend,

Rallroads (Steam) Concluded.
81, L., Rooky Mt., & Pao, Co.,com,(No.2)
Beaboard Alr Line, prefoerred. . c.cceae-
Unlon Paeifle, common (speciaf) ...
Ttlea, Clinton & Bingliamion. .. ..-eaan

Street und Eleceric Railways.
American Rallways, preferred (quar.).--
Bloghamton Ry
Boston Elevated._ ... .. -
Brazilish T'r., Lb. & P., ordinary (qu. N
Cent, Arkaniay Ry L., prif-(qu.) (No,4).
Chicago Rys,, partle. vtfs,, Ber, 1

Particlpation certifientes Ser.
Connaotleut Ry, & Lig,, com, & pl: (-|u )
Detrolt United Ry {\,wr )
il uth-3upertor Trac
Foderal Light & Troe
Galvestop=-Homstan
Prolerrid (No, 1

Hlinols Traetd
Masanchuxelts ©

14

eommon (Uard. - ..

asolidated Kys.. o, l'qr{ }

o COTE: (0.) {.\u 15)-
]

! ¥ (No. 32).
um, pref. ..
F'ﬂrirr lpuar.) (N, 13)

Mar.
|aar!
4 |Feb,
§ |Mar,
Mar.
Fel.

Parltand Ry..
Tampa Eleciri
Twin iy BT, Minneap.,
Preferred fqrfru Yoy
Tnited Lighr & Rys., ot tunlur i
Common  (exiri).
First prefermel iqu
Hecand proferred (guar)-. ...
Banlks,

comy lgu) .

r-.‘(\. '\Iar
rof, Mar, 16
Seeurity 1| Holders of ree. Jan, S1n
ellancous.
Amalgarmated Copper (QUAT.) cc-eecvs-
Amaeriean Bank Note, common (Quar) .. |
Amer, Gas & Elog., eorm, (qu.) (No. 15
Alner, (immmuhnun, pref. (gu.) (No. 64}
Amertean Radintar, commn (guear,) . .
Commion (g
Comman (payable (n compnen stoek) . .-
Preforved (quar.)
Anior, Smelt, & Rerg.,com. (gu.) (No, 42).
Preferrad (guar.) f\o 59).
Amerlcan Steet Foundries {qmtr
Améeriorn Telegraph & Cable (guar,)
Ameriean Tobaoca, comman (yuar
Preferrad (pwgr) ..
Bethlchom Steel, pro
DBood & Morfenge
Borden's Condensed 1
Auckeye Pipe Line (guar.y- ..
Biurna Bros,, eommon (quur )] f\u
Butterick Company (guar.y.
bﬂn Hieel (gquar.). =
oada Cement, L., |1|'z>!< {fuar.)
Canbdlan O m}wrtora l,h] e (h T8 FEE
Central Fircworks, prr,rrr.rr
Central States Elee, Corp,, com. (No, 1)
Cltles Servios, com, and prof, (monthly)
Tlereland ¢ Sendueky Brew,, pref. (qu.)-.
Columbits Gad & Fuel, com, (guaar.)
Connectlout Power, pref. (quar.) (No. 4)
Congolldated Gas (quar).....
Consumers' Co,, preferrod.
Crigcent Pipe Line (guar,). ..
Diamond Matel (quar,)

Vel 23| Holders of rée. Jan. 94a
Vel 1|L|II-)1|J|m of ree. Feb. Za
Aprll 1iMar.22 1o Apcdl 1
Feb, 16 Holders of ree. Feb. 2
Mar, d1{Mar, 22 10 Mar, 31
Mar, 31| Mar, Mar, 31
Mar, 31| Mar, 2 Mar. 51
Fely. 16 Feh, 16
Mar. 10 Mur. 4
[Mar; Feb. 19
IMnar, 81 k.<l| Mar, 10
IMar, .. S
IMuar. 2iFeb. 16 W Muar.15
s |Apr. I (Feb- 15 o Mar. )5
|April ) Helders of rec. Mar §iba
Febi. 14! Holders of rée, Feb, 7
Fob. 14{Feb. 065 to  Feb, 15
Mar. 14| Holders of ree Fob, 24
Feb. 15/Holders of ree. Jan. 31
Mar, 2 Holders of ree. Feb, 17
Feb. 14| Holders of reo, Jan, 31
Feb. lli' Feh, 1 to  Feb. 10
|Feb, 16/ Holders of ree, Jan, 31
§ |Feb, 20iHolders of reo. Feb. 10
1 |Feb, 10|Holders of ree. Feb. 11
Mar. 1{Haolders of ree, Feb, 180
Mar. llii Holders of ree, Feb, 38
Mar, 9{Holders of reo. Feb. 14a
Mar, 2Holders of rec. Yeb, 17a
Mar. 16/ Holders of ree. Feb, 1la
Feb, 20|Iolders of ree. Feb. 10
Mar, 16/Feb. 21 .t Mar, 16
Mar, 16 Holders of rec. Feb, 2Fa
Mar, 16/ Holders of ree, Feb, 28a
eb. I&-Haldm of roo, Jan. 31
Mar, 16/ Holders of rec. Mar, 2
Feb, 28| Holders of reo. Feb. 14
Feb. '."ilr[u]dm of rec. Feb, 14
Mar, 2 Holders of rec. Feb, 132
Mar. ;:‘[Hmdcm of ree, Feb, 20a
April. 1{Holders of ree. Mar, 21a
Feb. 13 Holders of rec. Feb. 1la
B%UDIIIGN of rea. Feb, 14a
25/ Holders of rec. Feb. 20
!B\lloldm of reo.

4 |Holders of ree.
|[!nldenl of rec,
21Holders of ree. F
2| Holders of rec,

=

I)mnlnlnu Bridge, L. (quar.)..
Enstern Steal, 1at praferred {quar.)..
Federal [dllltiee, pref, (quar.y (No. 10)
Preferred (quirr,) (No, 11).. e §
General Asphalt, pref, (quar) (No. 27)
General Ohemlesl, com. (quar.) ... ..
Goodrich (B, 1.) Co,, praf. (Quar.).---
Gorham Mig., com, (rumr
Griene Canahon Copper (iquar.) (\0. 0}
Hiomeatrke Mintng (monthly) (No.471)...
Ninm, & Pow. 8ee., prof. (qu.) (No, &
Indlana Plpe Line. .
Inland Steal (quar
Internat, Harv. of N, J 4
Internat. Harv, Corp., phiauw){No. 4)_.
Internat, Nickel, common (Quar.)
Jatterson & Clearfisld Coal & Iron,
Kolly Springfield Tire, uret (uuar =
Kings Co. E}. L. & Pow. {qu.) (No. 58
Lackowanna Steel, praferrod (quar, )*-A 2
Lohigh Coal & Navagation (quari)...-.
Liggett & Myers Tobacco, com, (quar.)
May Departeend Stores, commaon {(guar.) ..
Milaml Copper (quar.) (No. §)-e-caaer
Middle West Utilities, pref. (guar.)
Milwawkee & Chicago Rroweries. .
Moblin Hloectelo Co., pref, h’umr} =
Montreal Lt., HE. & Pow, {qu.) (No, 51)
Natinnal (-iu‘l'mu. Prefs (quar)eceoccaas
National Lead, preferred (gquoar.).
Nllds-RBement-Pond, pref. (guar.). .
Ontarte Fower Co, [furxr,] (No. B) -«
Ponman's, Linited, common (quar.)
I'eoplm Gas Light & Coke (quar,)..
Pratt & Whltney Co., pref. (puarl) ...
Prossnd Steel Car, com, (quar,) (No. 20)
Prossed Steel Cnr prv! (qUAR Yoo oo
Prooter & Gumhlu. eominon (quar.). ..
Pullman Company (quar,) (No. 188)._.

5 o ek . et S

o
g

"
Pt R

B et 03 0 B e e

liohlm of ree, ¥
Holders of ree.
15 to

=

2 1eh,
Holders of foo.
Holders of rec.
Holders of ree.

é‘r;

0
2
2
3
25
3
1
8
2

“
e 3 B3 e

s
L)

- &
o S

Jan. 20 to
Holders of ree.
Holders of rec.
4lJan, 25- 1o
Feb. 21 W
Feb, 6 to
Holilers of ree.
Holders of ree.
Jan. 21 to
Feb, 6 to
Feb, 100 10
Feb. & to
Holders of rec
Huolders of rec,
Feb. 1 to
Holders of res,
Holders of rea,
Holders of ree,
Holdera of ree,
2 Holders of reo.

. a1

e e

Pt

Qu-l.tur Oitd, prefecred (guar.) ..

Sears, Roobuck & Co., com. (QUAT.).-..

Silversmith's Co. (quar).._ ...

Bouthern Cal. Bdison, com. (qu. 'I [\u !l}'.l

Southern Plpe Line (f!i’:ll‘ Yo i v e

Htandard Ol (Callfornla) (quar,) . Holders ol reo.

sStandard Ol (Indlans) (quar.). Feb, Feb, 3 to
Extra b, 28|Foeb, 3 to

Standard Ol + 25{Feb. 11 1o
EXtra. .. 5iFeb. 12 to

Btandard

Standard (M1 of Newn York.

Studstaker Corporation, pref.

Unlpn Amartean Clgar, common
FProferred (quar.).

Lrfeed Qlgar M., praf, (g

Un. Clyar Stores of Am.com.(qu.) (No.

Cnired Dry Gosda Cog. . pref, (quars) .. ...

7. 8. Steol Corporation, com, (quar) ..
Preferred (quar.).

White (. @) Mann {mam.r Corpapss (wf}

Woolworth (F.W.}, corm. (qu.) (No.

Fely.

Feb, 20
Feb. 15
Feb. 15

3 Holders of rec,
Mar. 1l Holdors of oo,
Feby, 15Jan. 21  to
Fob. 15.Jan. 2

Mauar.
Fob,
Fab.

4 an ot F
25| Holders of res, ¥
Mar. 30|Mar; 3 tn
Fob, 27{Feb. 8 to F
Mar. 1{Holders of rea. Feb. 18
Mar. 2{olders of reo. Fob. 10a

L
a Tranafoe books not elosed for this dividend . b Lesa Ingoma tax, o Cormotion
,'l’-;y.unh- In slock,. A On secount of sccumulated dividends, L Payable In sceips
o In eonnootion with this 8200 caat dividend stockholders are wiven the privilege
ol spbeeriblng ta the $2,000,000 Increase i the eapltal stock of the company:
ri%yable In common stoek, & A distribution of Baltimoce & Ohlo §tock 1o be
rlulIn vin., 312 pur valog of 1. & . preferrod and $22.50 par vilue B, & 0. cominon
tor each shats of Unlon Pacifie common stock hald. fDeclacsd 55 payable In
quarterly inataliments,  w Declared 35 payable in guarterly installmonty,
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Auction Sales.—Among other securities, the following,
nol usually _dm{t in al the Slock Erchange, were recently sold
at auction in New York, Boston and Philadelphia:

By Messrs, Adrian H. Muller & Sons, New York:
Shares, I'er gemdl. | Shares,

15 Independent Supply Co,,
COMTON 1,500 hn."
71 Metropolitan Sand & Griavel |
Ca,, comimon $7.160 1ot |
10 Consumers Brewlong Ca, of
N. X, Lis ] b
1T Gorman-Am. Ins, Co. . 516-510 1
16,584 Div, Lake View Cong. Gall
Mg, Co,, Lid;, §1 each $100 Iot
12 tmp, & Trad, Nat, Bunk. . 610
L Clintan Iall Assn v i
2,805 Onelda MU Corp Ny
210 pueh. --£1,010 lot
19 Larson M + trust £5,000 Internat; Indus. Corp,, Lid.,
eprtifleates SL30) Jot]  coll, b, votes, 1918, ... 328 lot
By Masars. Frangis Heoshaw & Co., Boston:
Shares. 3 per sh.| Shares,
6 Nat. Shawmut Bank ] 4 Pepperell AManufacturing Co.
1 Druper Co., colmmon. - 240 10 York Mannfacturim: Co.
10 Pacifle Milla. . . __. .. _....-100 3 Coneord & Clns
1 Boaton Duek Co., $7T00 par.. 1240 | 35 Plymouth ¢
By Messrs. R. L, Day & Co., Boston:

Shares. ¥ per sh.

27 Nat, Shawmut Tinnk

10 Paoifie Milks

24 Nanmbkeng Steam Cotton Ronds,
7. Muan, & Lawrencyg RE.__ 2,00
1 Proy. & Worcester R 1 4a, 10
9 Draper & Co., common. . i

By Messrs. Barnes & ‘Lo

Sharep. $ ver sh.
42 Logan Trukt Coe e cecee o125
B Continenfak-Eqult. Tr,

$50 e
200 Porter M
50 each
25 Columbln Ave, Trust Co._.. 175
60 158 Nat, Bank, Philadelphin, 2200
200 Excelslor Tr, & H, F, Co,,
380enal. . e O
724 Indpsat. Cold Stor. & W. H.Co,. 6
4 Bank of North Amerlon. . 270-2701¢
10 Corn Exchange Nat, Bank____270)
3 Elghth Natld Rank._ .
25 Girned Natlonal Bank
10y Nockly Penn Hank_ .
D Ehila. Nat. Bank__ . _.
50 Cheltep Tr. Co., 350 eachi.._. 75
10 Fldellty Trost Cou e e e e e oo 003
T Girued Trust Co.._. <-=.001 :
1 Ponnay, Co. for Inu,, &o --001  |'81,000 8t. Benedies Village at
1 Provident Life & T'r, Co.._. _.8350 64, 1935 -« .- BO

By Messrs. Samuel T. Freeman & Co., Philadalphin:
Shares. $ per sh.| Bondy, Per Cent,
& Feople'as Trust Co 47 2500 Bpringt’d Wat. Co. 55, 1820, 003

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the eondition of the New York City Clearing-Fouse
members for the week ending Jan, 31. The ligures for tha
geparate banks are the averages of the daily results. In
the case of the totals, actual figures at the end of the week
are also given:

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

DETAILED RETURNS OF BANKS,
¥ omil fwo oiphers (00) i all cazes.

Per cend,
40 Molaant Intecnat. Aviators,
prof., $10 each. .. .. .- $66 lot
15 Amer. Deslgning & Repro-
£ C0unnn £16 lot
4 Cantinental Insuratice Co._ 914
100 Amer. Tithog. Co, T4 5434
50 Amer. Lithog. Co. eamnion. 35
Bands. Percend,
£6,000 Monmouth Co, Elee, Co. 48 5
211,000 Kkl I ¥
1t cons. =
of doeposit

Shares,
10 Plymouth Cordage Co. .
+ Waltham Wateh Co.,

Shdres,
A ¥. 8. C0. . ooae.

®, Tns; Assn,, 85
[ Stite of Pa. 103
5 10 e 10 &
2 (A1 2443
4 Amer. Pips & ue. Co.48-4015
GG Brill Co., prof. ... .. .. 10115
10 Young-Smyth-Fleld ' Co., pref- 90

fonds, Per Cint,
$1,000 Amer. Plpe Mfg. Co. eall, ;
043

tr. Ga, 1020
‘él.:]UlJ Trappe & Limerick  Elec.

Ht. Hy, 1st 449, gunr., 1031.. .- B§
2500 No. Spring, Wat. Co. 54, 1025 91
$4,500 Nor. Riy, Stone Co., 1t 63,

125 3200 lot.

32,000 Allegheny 186 Ward, schoal,
s, 1050,

Legals, |.'\m Depos<i Re-

I Specle,
Awerirge.| fx, Aver. |serre,

Average.

Banks. Capltal, | Surplus,

00s o ted,

9*#[
-

3
20,901,0
TH,700,0
21,2

5 5
4658501 3090
ad,054,0110,244,0
1,014,0/ 831.0
L2,030,0¢ 2.803.0
6,186.0] 2,000,0
48,213.01 +,040,0
5,423,001 1,578,0

§
249.440,0
AULG00.0
20,070,0
55,201,0
28,000,0

4l 103,080,0

d0,118,0
6,765,0
1,700,0
fl

Now York ...
Manhattan Co
Merchanta'. .
Mech, & Mag.

283 Cr b

=

1,800,0
25.000,0
3,000,0
B00,0
4000
00,0
5,000,0
25,000.0
&00,0
2,250,0
200,00
3.000,0
2,560,0]
1,000,0
1,600,0
2.000,0
2,000,0
1,500,0
5,000,0

28,204,0
187,081,0
20,771,0
2008.0 1,778,0
03,0 2,015,0
105,01 10,537,0
2,430,0] 4
6,100,0
90,0/
1,024,0

L]

Groenveeh ..
. Bxeh..
Commerce ...
Poacitic..o .- -
Chat. & Plen.
Poopla's
Hanover ...
Cltizens” Cont,
b [ 1= 1T
Murket & Fult
Metropolltan -
Corn Exohange
Tmp. & Trad_.
PG e s
Eaat River.

3 BS B

70,0
10,785,0
2.064,0 0
T0,028,0| 20,1%33,0
3.713 5.370,0

1185,0
13,2680
71,271,0
20,4300

B0.8110
24,394'0
02,550,0

1,334,0

- 7 L% U8 5 4 A~ D~ G 2 1
= e e L P Y

SIS IR s

14,283,
115,350,0
40,863,0
4,245,0
8,A77,0
3,931,0
103,524,0
1:3,5865,0
3.414,0
4,560,0

27,

BOwery ......
N.Y.County.
Gorman-Amor,

5,50 07630 0,574,0
1,133,00  §,061,0 187.0|  8525,0
138,650.0{210,201,0|1438,015,0/338,081,0/74,013,0/1502,111,0| 275
Jon. 31.. lJ.m.ua.n'lsa1.317,0;?6,5::5.0:1519.13\;,0 275

Clreulation,—On the basis of averages, glreulation of natlonil banks In the Clearl
Houso nmounted to $43,037,000, and aceording to actual flgures was HS,OM.&B?HL

Unian Exoh. .
Nasmau, BKlyn

“Totala, aver,
Actual figures

DETAILED AETURNS OF. TRUST COMPANIES,

. Dep,
telthC' B,
ks,

Net
Dieposits,
Average,

Trust Cos.
002 erliied.

Loang.
Arerige.

Surplug, Specie,

Arerage,

Legals.
Average,

§
3,002,0
16,058,0
344,0| 6,1563,0
68,0 (

00,0 7 20,4210 .
L,L64,0121 452,01 104,172,015,

244,0 6,659,0

210 10h,#87,0
35,575,0
14.745°0
A0,900,0

3
728,0
270,0

5
9185,0
12,070,0
4,074,0
2,015,0
2.170,0
15,435,0
H40,0

3
Brookly 3.650.4

5
24,200,0

B
19,623,0
B1.5

=0

i 32,2610
131,407

koo =aot

Franklin
Lineoln 8
Mateopolits } 15,0470
Broadway ... 570,01 1,536,0f 12,004,0

= 1= ca

756,022,00412,500,0

—t1-

DO RNAINRL=DIosD0

Wk s

Tatala, averago!f

e o o
Actual rigures |Jan, 1544157

I

67,714.,01 6 .II‘.‘-L'J'! 7T 517,t1i4 13,484,0

Tha eapltal of the trust companled s as followa: Droaklyn, $1,000,000; Bankers®,
£10,000,000; Unlied Btates Mortgage & Truse, $2.000,000; Astor, $1,250,000; Title
Cuarsntes & Trust, $5,000,000; Guaranty, £10,000,000; Fidelity, $1,000 000:
I.mn*u}'d Tltle Insuranee & Trust, 34,000,000; Columble-Knlekerbocker, $2000,000;
People's, $1.000,000; New York, £3,000,000; Frankiin, $1,000,000; Lincoln, $1.-
000,000; Metropotitan, $2,000,000; Broadway, $1,000,000; total, $45,260,000.

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
mding
Jim. 51,

| On Dep,
Legal  wiih C.0,
s Tenilers, | Danks,

Averages, ) 3 ] 3 | S ==y ! $
Biines .| (33, 050,0:410,201, 01,448 015,0338,031,0° 74,913,
Trust cos.| -l.:i,'.!.%l].lll 05,851,1

Capiuk. | Surpluz.| Loans, Specte. Net

Depoyiis,

[, %
i a2
55:‘0511,111' 67,168,0 "6.257.0 75.,1@.._0"5“?5:;,5"'1:3

I?U.!Illl!,lllfmﬂ.llﬂﬂ.1 22,0 1,014.707.0

1,450,443,0341,817,0 76,525.0 fesoas
B3S, 1780 5770 0000 77,407,0 '4194500

{ e St et
000,216,0009,031,0 . 82,619,0° 77,407.0 1,002.502.0

Total...
Actunl.
Banks ... <
Trunt coa.

Total...

The State Banking Department also furnishes weakly
returng of the State banks and trust companies under ite
chargoe. These returns cover all the institutions of this clasg
in the whole State, bub the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

I'or definitions and rules under which the various items
are made up, seo ‘Chronicle,” V. 86, p. 3106.

STATE BANKS AND TRUST COMPANIES,

State Banks. | Trust Cog,
_ ptslde of onisids of
Greater N X.\Greater N. ¥

State Banks. T‘ms‘t Cos,
£

Week ended Jonuary 31,
it L Greater N. Y,

I
Greater N Y.

s
10,180,000
*11,430 248

176,553,400
-+ 118,400

5
* 10,628,000
*13,720,425

123,513,000
— 204,400

3
85,400,000
163,600,500

1,012,545,800)
—§.623,200

107,687,000
—2,142,000

9,771,300
—326,500

1,131,010,900
-+ 13,273 400

180,201,400
—1,018,200

18,798
10.759%

$
22,000,000
20,080,200

320,101,300
13,800,500

£4,023,400
-+ 20,032,500
30,103,000
+ 8,002,400

405,808,900
40,460,500

135,102,000
429,068,500

3%
30.0%

Capital as of Deo, O

Burplus o8 of Dee. 0..--.

Lonns and Investrmonts..
Change Mom et week.
Changs from last week.

Legal<tender & bk, notes.
Change from laag week.

120,010,400
—H62,200
23,850,700
—320,500,

10.7%
10.8%,

Deposits

188,850,3
Change from last week. s

461,300

27,208,500
108,300
15,65
1506

Regerve an deposits
Changd from Lt wodk.

P, €, reserve to depoatts,
Percentago Iast week. .

+ [neredse over last week. — Doerease from Inst woek.  %As of Sept, 0 1913,
Note.—"Surplus tagludes' all undlvided profits, ““Reserve on deposita’ Ino
for both truat companled and Htate banks, not only: eash lems but nmourl;::u'g
from resorve agentd. Trust compantes In New York Brate are required by law to
keen a resecve proportionate to thele deposltd, the ratlo varylog aceording to Jo-
catlon as shown bolow. The percentago of reserve required [ comptted on the
sggregnte of deposlis, excluslve of mandys held lu trust ind not payuble within
thirty days, aod nlso exclusive of time depoalts not payabls within thirty dyas
roprosentod by eertiticatss, and also exclusive of deposits secnreq by bonda o;
obitiations of tho State or Ciky of New York, and excluslye of an amonnt vqual to
the market valug (not exceeding par) of bonda or obligations of the State or Clty
of New York owned by tha bank o hetd in tnust gor It by any publle departmen
The State banks arg Liewiso requlred Lo keep & resecve vorying according to loeas
tion, the reserve being computed on the whale amaolint of depasita exclusive of time
deposits not payable within thirty days, represented by certiflontes {necording
to the smendment of 1910), and excluslve of deposits secured (according to amends
ment of 1911) by bonda or obllgations of the Clty or Blate of New York, and axe
elusive of an amount equal to the market value (not exceeding par) of imnda or
obligations of the State or Clty of New York owned by the campany or hold fn truss
for It by any publlo department.
ToTruSt Cot—  — Sate
Reserea Reguired for Trust Companiess Totar of
and Stals Bonki, Reserce
Laocat{on— ¢
Manhattan Borough..-. e &
Brooklyn Borough (without branchea In Manhat.} 159
Other Rorougha (without branchies (o Maohattan) 159,
HBrooklyn Borough, with branches In Manhattan_ 159
Other Borowghs, with branehes [n Manbattan. __16%
Cltles of tha firat and second elnsd. o ccucnceaaa10%
Cltlen of the third clasy and yillaget. 10
Elewhere In Stal0 ..o caeaas

The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in Groater Noew York, not in tha Clearing
House. These figures are shown in tha table below, as are
also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
gombined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York.

COMPANTES.

NEW YORIK CITY BANKS AND TRUST

|
Clear -Honse | Clear -Housa | Sife Banks mm| Tatal of all
Afemberd, | Mémbers, |Prust Cos. Nol| Banks &Trust
ActualFlguress  Averape.  |In C-H, 11rt'f‘il'_'u.t_ Areerage,

 ? H 5 |
lru.uou,uuuli 179,000,000 29,000,000} 200,500,000
306,042,100 308,082,1000 74,202,600 480,284,700
! !2..’:'3.4 241,000
J44.600,000

abd l,g-.amzrlu"e.llfm 1]
—{1,701,900| 4+ 53,033,100
r;ﬂ.ﬁ::?.mi}‘
—707,600

Week ended Jan, 31—

Natlopal banks
Jan. 13 and
Hiato
Deg, 0

Capltal
Burplos

G633, 160,000

Loans snd Investments. ({2,000,216,000,1,005,074,000
—8,314,400

Chiango from lasb week.| -+ 23,088,000 1-5.’{,:]0."._:}uﬂ|

|
1,042, 562,000,1,014,707,000|
31,325,000 -s-liu_mu,uuol

300,031,000 305,784,000
1,503,000 +H,iw.¢mu|

81,170,000
— 2,508,000

415,544,000
27.53%

63,410,000

Deposits. e e cememe 4
Change from last woeki
454,411,700
413,051 400
80,162,000
— 270,200

Bpecl
Change [rom last weeld

07,002,000

42,619,000 93000

+ ';'.Bﬂﬂ'l)lil[.ﬁl

417,542,000
:zmu-::-i

Legal-tonders et
Changeo from lust wu_-kl

12,500,500/

428,134,600
13.680%|

Banks: cash In vanlt.. ..
Ratlo to deposlis. ...

i
54020,2000 117,430,200
|
|

Trust cod.: caah I vault 03,808,000
481,650,008 B6,010.7000 . 54:
+ 0,300,000 -

743,573,700
—785.800| 1

Aggr'te monay holdiogs 3
5 1,175,200

Change from Lt woek

Money on depaxit withy
other bia. & Lruat cos.
Chiange from lase weeld

77,407,000
| B 254,000]

18, 500,000
-+ 445,800

04,131,000
181140800

55,120,600
— 250,000,

ﬂﬁﬂ.l-!?,i}li-‘.‘! !

+ 17,053,000 4
|

35,060,0000 38,016,250/

1,702,900 | L. 620,600)

Totnd reservo. . .«

- BAT, 705,600
Ohange from lase weekd

4-34 318,000
Burplus CASH resorve—

Banks {(above 2555) - ..
Trust cod. (zbove 11! %

30,852, 900
+ 1,787,150
. of cash rescrves of trist cos

Cagh In vault
Cash on dep. with bks.

Total —-...

TR Tl s 0,540,850
Changa from Inst weekl

—3, 431,000

164075
1.65%

17.04%|

15435
15.78%

:;1.21'_.‘;[

15365
15485

30,845

DoAY e s s Rt il

+ Inorease over last woek, — Decteass from last week.

a Those ara the depostis atier ellminaring the ltem **Due from resatye deponitories
anid obhar banks sl trast sompanies o MNew York City'': with thid ltem lneluded,
deposits amounted to: $612,858,100, » dectease of $415,700 from |ast week. Tn
the endo of this Clearing-TTouse membera, the depoalts are “legul not deposits™ both

for the avernge and the sotual figures, b Includes bank notes.

The averages of the New York City Clearing-Iouse banks
and trust companies, combined with those for the State banks
and trust companies in Greater New 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 amit fwe ciphers in all these flgures,

Tk AT oy
Holdings.,

Loana and
Incestmanis

EntireRiz

Specle, Legals. onDeposid

Week Ended— Depoxits,

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

IWe omit fiwo cipher  (00) tn all thise figrre |

Caplial
Banks, and
Surplus.

Loans. Deposiis. Ciret=

a batton,

Clearings

Specte, ! Legals,
I
|

Boston. Ed 5
Do, 25,740,0| 3,803,
Dee. - I
Dee. 27.| 00,736,0| |22 607,01 3.0
Jun, 00,736.0| i24,116,0]
. 00,735,0| 22 | 20,0070
Jan. 00,735,0 3.01 517
Jan. G735 .0
Jan. 0o, 7a5,0
Phila,
Dee. L
Do,
Doe.
Jan,
Jan,
Jan,
Jan.
Jun,

3
158,500,5
157,316,4
120,448,0
174,001,2
100,082,7
181,512,5
104,4456,8
100,792,5

158,600,4
175,013,

3

200,100.0
254, 7104,0
251.161,0
250.1138,0
254,520,0
270.094.0
268.565.0
269,7406,0

Docoono0
bBocooooD

104,684.3
106,654,3
104,084,3

14

*420,001.0
"421,120.0

*+440,403.0
1405640
*440,8200

3
103,054,3 | 378.080,0
103,684,3 | 478,010,01
103,08 I...‘li 352,764,0

a Tocludes Government deposits aod the em “dun to othier banks.” At Boston
Government deposits nmounted to $1,653,000 on Jinuary 31, sgainet §1 536,000
on Januncy 24,

* "Doposits’ now inelinde the tem
reported on Junuary 31 a8 §14,582.000.,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Jan. 31; also
totals sinee the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK,;

106,240,0
104,231,0

104.278.0 157.677.5

changes for Clearing House," which ware

1013, |

£3,870,453'
10,317,601}

1914, |

£5,132,316/ 23,252 468
10,011,350 13,856 .417]

$21,143 6606 !23.]07.254] 317,238,585

$21,470,274° 317,600,537 $18.374 411

_ , 216,051,726
71,135,473 HlP.h’(jz.i?i: 74,906,050 03,557,454

802,505,747 3!!5'341,7121 S\ll.&?l.wll $78,610,180

For Week, 1012, 1911,

54,057,187
10,395,537

§i3 482,704

Dry gomda
General merchandlse

Tatal .

Dry. goode. ..
General merehn

Tatal flve weeks

The following is a statement of the exports (exclusiveof
specie) from the port of New York to foreign ports for the
week ending Jan. 31 and from Jan. 1 to date:

EXPORTS FROM NEW YORE.

1011,

$17,043,667
50,130,540

$70,774,197

| 1014, | 1913, ‘ 1913,

Forthe Weok e —aacenuss Z| 5'.31}.(-"."["”’." 522,326,051| 310,418,381
Proviouely reported. ... _.-_1 73,065,230] 812 0] 73.060.494

$90,474,875

Total tve week®. ... .. _.|_£\9-l.45ﬂ.?25[510:!.‘5!’:8&?7

The following table shows the exports and imports of
spocie at the port of New York for the week ending Jan. 31
and since Jan, 1 1914, and for the corresponding periods in
1913 and 1912;

EXPORTE AND IMPORTS OF SPECIE AT NEW YORE.

Srpares, I Imporis,

Wenk.

Gold.

Week, |Stnce Jan. l} Hince Jan. 1

b
54,0248
B5.072.0
HT.270.4
867005
£0,878,1
80,333,2
01,9543

s
£83,920,4
614,203,2
018.144,2
BAT,023.0
535,019, 1
534,704,0
552,685,56
GH7.022,0
13,350,0
BA7,705,0

3
460,981,0
54, 7000
460,177.9
465, 100,0
463,194,0
407,507,9
480,441 4

B ]
2,410,016,0| 885,357 .8
SAG,047,0 | 300,028,3
J004,7 1 371,001,6
h30,4 | a78,400,1
2,953, 080,0|476,310.8
9,272,020,0 | 378,264,7
2.400,434,0 | 304, 487,1
2.941,802,01 417,505,0
2,402,467,1 | 440,700,3
2.455,035,2 1454 ,411,7

5
478,354,0

FRVRLS
B543,673.7

i 1 ) 2
Jan, 2,548,843,0 £9,102,0

Reports of Clearing Non-Member Banks.—The follow-
Ing i the statemont of condition of the clearing non-member
banks for the weelk ending Jan. 31, based on average daily

results:
We omit fiea ciphers (00) € all thege flautes.

Legal an
Depusit
wkih
(5T
fianka,

Loanx,
Dilic'ih Tenslir
and | Specte.| and
Inedis- Bank
midnir. | Notes.
New York Cley. 3 I 5 s

Afanhattan and Hrone, HE

Washington flalghta. 156,00 70,00 202,0

Battery Park Nab.... 451,00 60,0 H0.0
507,00 4140l  s160

Contury
Caolonlil. .. 1,010,0) 188,00 964.0
Colnmbla . #62,0] 5010} B760
58,01 131,00 1000
e i I B40,0] 308,00 7720
( 308,00 1300, 4030
221,00 101,0{ 300,0
543,01 2970 8190

L0 384,0 055,0
16,0 661,0 TIH,0!
637,0(1,225,0 1,569,01 1
G581 758,0
+ 48,0
2,277.0
580,0
760,0

Hanks,

-
3
=1

%

=t T

P

==

Mutual oo ooeae
Neow Netherland
Twenty-third Ward._ -
Yorkvillde coeveacas-
Tirooklyn.
First Natlonal
Manufasturors’ Na
Moechanles' ... .....
Nutlonal Clty...
North Side
Jersey Gity.
First Natlonal.......
Hudson Co, Nat
Third Natlonaloooo..
Hoboken.
Trirst Natlonal. ...
Becond Natlonsl

i Totals Jan, 31..-.
| Totals Jan. 24....
Totald Jan, 17

oS3
B39

=

S noha

15
S

40,0

ey
Euta
S

[=3=1

03200
5010
2.878.0

1,003,0
1,670.0
1,081,0

1,830,0
1,401,0

76,048,0
70,518,0
| 179750

P TN e MO TS

107,00

a00,0) 270,0
/ 218,0| 44,0
445,85 97,0] 128,0

6814 208,0| 83,0| 570,0
204,2 182,0{ 67,0/ 003,0

10,603,2 8,680,0 3,845,0114,317.0
10,60:,2182 8,007,0 4,0:27,0) 15,450,0

b://fraser.stlouisfed.org/

Great Britai e s e acceaarasse- o
$20,067,
Goermany.. .
Weat Tnidles, .
Mexlpo: .

Houth Amerlen. ..
All other eountrios

O B = e
Total 1911
TOALAOI R L oW S fvan bdie b aid

ADR, 208
200,000}
60,000)
500|

645421
412,180
306,007
185,010
$1,617.,775
1,540,773
1,533,405

5,000
185,801
A6 17T
72,067
$319,202

363,050
180,720

: SO0
r - 10,000

192,007,250] 36,083,008
3,510,000| 14,004,702
205,060 1,740,173

Stiver.

Great Britain... 637,000

Weat: Indles - g 111
Mexleo. . 30, nul BO,820
186,950 45,050

| 14,430/

si42,7117| sbro 24
415,280 1,100,007
500,680| 1,350,798

45,808
6,116
130,950

Houth Amerl

$504,850] 82,015 340

1,135,045] 4,405,933

1,034,302 5,027,074
L

Of the above imports for the week in 1914, 11,675 were
American gold coin and $111 American silver coin. [

Banhing aud Financial,

P e e e

Municipal Bonds

. Ask us to send you Clrcular No. 615 describlng Canadian
and American Munlcipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicaxao

White, Weld & Co.

Bonds and Investmont Securltles.
4 WALL ETREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAQOD BOSTON
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[Von.xcvirm,

Wankers’ Guzette.

Wall Street, Friday Night, Feb. 6 1914.

The Money Market and Financial Situation.—The
most important feature of the security markets this weelk has
been the day-by-day increasing demand for high-grade in-
vestment, bonds at steadily advancing prices. 'This is, of
course, a logical result of the easier money market conditions,
which are world-wide, and refleet an accompanying reéstora-
tion of confidence and hopefulness. The latter wore, as is
well known, heclouded last year, especially abroad, by war
in Bastern Europe, and in this country by suspense and un-
certainty as to the result of political and economie ehanges in
progress under giidance of the Government aft Washington.

Next in importance as a markot factor this weelk has been
the money markets themselves. The German Banlk aguin
reduced its discount rate, placing it at 49, and the Austrian
Bank redueed from 5 to 419, British consols advanced
B points above their recent level, The Bank of England
shows slightly reduced gold holdings, but still has about
290,000,000 more than a year ago and (ar more than usual
at this season. The Prussian loan reeently brought out was
a surprising success, and the London allotment of the new
Belginn issue was several times over-subseribed, In the
home market New York State 4145, new issue, aresubstan-
stantially higher than last week, and New York City 41ss
reached a new high record. Among the banks high-grade
commereial paper finds a ready market at lower rates than
those quoted & weck ago.

Industtial and commerecial activity is developing, but more
slowly than the over-sanguine hoped for at the boginning of
the year. In the dry goods market especially trade is re-
ported to be improving and prospeetively good, there being
o large number of buyers now in this city.

Tha open market rates for eall loans on the Stock Exehanes
during the week on stoek and bond collaterals have ranced
from 13{@3Y. Friday's rates on call wers 13{@29,.
Commercial papor on Friday quoted 33{@4% for 60 (o
90-day endorsements and prime 4 to 6 months' single names
and 414 @4159 for good single names.

The Bank of England weekly stafement on Thursday
showed a decrease of £270,687, and the percentage of
reserve to liabilities was 53.36, against 55.38 the week boforo.
The rate of discount remains unchanged at 3% as fixed Jan.
20. The Bank of Franee shows an increase of 15,884,000
franes gold and 9,344,000 francs silver.

NEW YORK CLEARING-HOUBE BANKS,
(ot Inecliding Triat* Campanies.)

Jo~

1013,
Areragerfor
ik inding

T |

1014
Arerages for
week ending Srom week ending

Jan. 31. previons ik, Feb, 3.

3 &
133,050,000 T
210,201,000 i e

138,615,000 Ine, 50,345,000
43,637,000 Dee, 027,000
62,520,000,

5.0

1y,

Differencia Anreraes for

CapItals gt i
Surplus . . .
Lonns and discounta. .

135,150,000
108,340,000
L0200

46, 502000
1A, 040,000
205,567,000
77,850,000

Iii.ﬁ?l].f}l}f1 371,223,000
15,705,000 351,000,000

_“ﬁlll'l\ltu! TeSOrVR. . o a8 llit‘u."")fl'nuo. 1,835,000 202130000 44,067,250

Note.—The Clearlng Fouse now lssues g atatement weekly, showlog the netual
condition of the banks on Baturday mornlng, as well g2 (the above averages. Tha
thgures, together with the returna of the separate banks and trast companles, also
thiy summary lssued by the State Banking Department, glving the conditlon of
State banks and trust companies not roporting to the Clearing House, appear on
the second page preceding.

Foreign Exchange.—The market for sterling exchange
has ruled quiet but as a whole steady. An additional en-
gagoment of 82,000,000 in gold was taken for Paris on
Waednesday.

To-day's (’I“i'id:ﬁ;'si actual rates for sterllng exchange were 4 8375664 84
for sixty days, 4 S570E@ABER0 for choques and 4 8505654 8606 for caliles.
Commercial on banks, 4 8275 @34 83 4§ T
4 838, Cotton for paymont 4 8304
@4 8357,

The posted rates for sterling, 0s quoted by a representative honse, were
not ehanged during the week from 4 H-Ui for G0 days and 48614 for sizht,

To-day's (Friday’s) actual rates for Paris bankers' franes were § 209§
less 1-16%@ 5 20 % for long and 5 1834 less 5-64655 1814 less 3-64 for short.
Germany bankers' marks were 94 B 25 for long and 95 less 1-32 505
for short.  Amsterdam bankers' guilders wers 40 25640 27 Tor short.

Exchange nt Paris on London, 250, 184e.; weok's rango, 250 19%c.
high and 25, 1615¢. low, s

jxchange at Berlin on Loadon, 20m. 453 pf. weelc's range, 20m . 465 pf.

and 2001, 4564 pl. low.

I'ie range for foreign exchange for tho woelke follows:

.'&'.;r)l;_.p Lhays. Chegues,

L8021 11,000 Ine.
438,631,000/ Ine,
7 I.Dl.’l,liil’.)| Daa,

413,544,000 Ina,
27,750 Ine.

Net o
HBpeclo LAk
Legal-tenders...o. .-

eposita.

416,032,000

Reserve held. ...
372,674,760

25%% of deposita 37

« i documents for payment 4 836
834 and graln for payment 4 8315

Cables.,
4 8565 4 B!
a4 17 4 less 1-18
& less 3-32 15 g less 1-32
Grerman
High for tlie weele. . . 0434 5 05.1-1G
LowTlor the weok __. Odls 04 15-16 05
Amsterdam Bankers' Guilders—
404 plus 1-18 40 5-16 less 1-16

HHghtor the weelk- .. 40 plus 1-16 J
Low for the week - 40 lesa 1-16 A0ty less 1-16 40 5-16 loss 4§
Boston, par.

Domestic Exchange.—COhicago, Ge. perdl 000 pramium.

St, Louis, parbid and 10c, preminm ssked,  Stn Franelseo, 50¢, per£1,000
prenum. - Montreal, 6245e. per $1,000. premium.  Miméapolis, e,
per 51,000preminm.  Oincinnatl, ¢ per 81,000 premium.,
[ State and Railroad Bonds.—Sales of Stato bonds at the
Board include 52,015,000 New York 4 Jos ki 10814 to 10878
345,000 N. Y. Canal 4145 at 1085¢ to 10837, 33,000 N. Y
Canal 4s, 1961, at 100, $5,000 N.Y. Canal 4s, 1962, at 1001,
$10,000 New York 4s, 1958, at 101, $10,000 New York 4z,
1961, at 100, $1.000 Palisade Parls 48 at 100 and $37,000
Virginia 6s defarred trust receipts at 58 to 5084,

Bankers

jitized for FRASER

The markef for railway and industrial bonds has, as noted
above, been active and strong. 'Mransactions ab the Rx-
change have averaged mors than £4,000,000, par value, per
day, and of a list of 30 conspicuously active issues 21 have
advanced. Third Avenues wera notably strong and Roek
[slands irregular—the latter by fae the most active bonds
ol the weel.

United States Bonds.—Sales of Government bonds at
the Board inelude $3,000 4s coup. at 113 3, 32,000 3s eoup.
ab 102 to 10214 and 510,000 25 veg, at 9845,  For to-day's
prices of oll the different issues and for yearly range see third
pige following.

Railroad and Miscellaneous Stocks,—The stock mar-
kot has again been irregular, but with a definite tendency to
lower prices.  The volume of business averaged fully up to
that of last week until Thursday, when it lapsed back to
about what it was before the sharp advance in January. [t
has been unusual of late to revord go many easos of rather
execeptional advanees and declines in the same group of
stoeks pg are shown this week. N. Y. Central and Pennsyl-
vania have declined 445 and 274, respectively, while Great
Nortliern and the Soo Line shares are 234 and 4 points higher,

Genoral Motors hag moved up 10 points within the weok,
National Bisonit 4% and Mexican Petroloum 434, On the
other hand, Amer. Teol. & Tel, has lost 3 points, Amer, Can
313 and U, 5. Steel 114,

For daily volume of business see page 446,
The following sales have ocaurrad this week of shares not
represented in one detailed st on the pages which follows:

STOCKS. | Rayge xince Jon. 1.

Ringe for Week.
Week ¢nding Feb —

o et L Higheet, Lowest, || Highes.

Poly 0449 Iu-\!m!l Jan

SHCOSM Jan| 133 Jan

- Jun| 49 Joan
I Jany D7 Eeh

Jml"l-l.'L". b

Janl 844y Jan

Jam| 10t Jan

Jnnii L0k

Jonf 2114

Jan| 8

Jani 107 g

Jun| 1115

Jony 2844

Jan| 62

Jang 10e;

Yelr 105

Jan 18034

Feli 141y

Foly 02

Jianf 165

IR |
Al
(1
r
g} W T
Aol Coul Produsta..,
Frofervod fmis
Amdgiean Expros. . ...

Batoplio Minin
Brunswielk Toerrm

g A ey

LODTan s
100 8§11

WLaoy -8
uynn

100] 114
400} 274

a0 Allon E -
y & Houthorn. -, { Jden
= Jan
. Fib
5 Feb

Havins El 0y L&P, pld | 02
Hedmp (G W 2001104 14
Hoeking Vallny . 200127 Junl127
s Corp v tooill] MR 74 2l ‘ J.-,ra1 10
S, 1,00 g e i Jun| 30
¥ Companies. _ .| o oHd Jan, 85
Preferfed .o - Jin| 70
Mexiean Petrol; pref. Jan| BY
M B P & S B M U's'd Hne Jim 84 8y
Morrls & Fasex, .- ... Janl 164
Noahvilie Chate & Sn Lo Jan|T44
Nor Ohlo Trao & Le. . Jan 05
Ontacio Sliver Mining. .| dani 214
Paclfle Coast o 2 pret Febl B3tg
Pettibone-MUllken Janf 29
Vittahairgh Stoel, pref. Jani TIEI
Ho Pae subs 18t pald, . . Jan 103 4
Unlted Clgar Mirs. ... Jiny A
Inlted Dy Goods, prof. Jnn:lif(ﬂi
U B Expross. ... Jund 3
7 B Ind Alcobol, pref Jin| 804
Viretnia Tron, Coal & O, .Iuhl 60
Virginla Ry & Power. .| Jan| hdle
Wells, Farngo & Co Janl M

3 e S B e M5 e e £

2l
iy
Feh
24 Feb
Fnh
Fah
244 Febh
¥l
I Jnn
100(I00  Fel
ROO| H2 W
200| 84
300/ 48
20| 6414

GO0 57

Jan
Jan
Jun
Fob

2 634 Yeh
Jan

Fely O 80 ¥eb

Outside Market.—T'rading in the Standard Oil issues on
the “Curb' this week assumed the proportions of a boom, in
which sensational advances wers recorded in a number of
instances, Mhis, however, enlminated to-day in an exaited
condition in these shares, with breaks of from 5 to 45 points,
Tlsewhere in industrials trading was quiet, with afirm tone,
Standard 0il (Ohio) was up 110 points to 490 and broke to-
day to 445, the close being at 460.  Standard Oil (California)
from around 280 reached 335 un_r! sold down Lo-day to 305
ox-rights, The close was ab 315. _Pmu-m 0il & bt"r.u,s racec
up from 484 Lo 548, dropping to 518 to-day and linishing ab
523, Standard Oil (Kentucky) advanced from 248 o 255,
reacted to 265 and ends the week at 267, Standard 0il
(Indiana) sold up from 505 to 548 and down to 510, with the
final figure to-day 515. Standard Oil of N. Y. declared a
first dividend on its enlarged gapital of 2% the stock show-
ing an improvement of 32 points to 215, though it broke in
to-day’s trading to 188, the elose being at 192,  Standard
il of N..J. went up from 423 to 435 and ends the week at
425, Solar Refining at 400 showed an increase of over 20
points, though this was offset to-day by s drop to 376.
Pierca Oil rose from 90 Lo 116, fell to 102 and elosed to-day
at 105, Tobacco shares were quict. United Cigar Stores
com. improved from 93 to 9333, reacted to 02 14 and finished
to-dny at 92%{., Tobacco Products pref. guined 2 points
to 8614 and sold to-day at 85. Riker-IHegeman was active
and sold up from 794 to 81z, easing off finglly to 8. Kelly-
Springliold Tive com, lost about 10 ||_mmts to 5014, the elose
to-day being at 5144, 'Tha proferred was off from 130 to 125,
Willys Overland com. advanced from 63 (o 68 and reacted
subsequently to 66. In bonds Canadian Pacifie 6%, notes
approciated from 103 Y to 103 and sold to-day at 10314,
Among copper shares British-Columbia was off from 4 to
334, dreene Cananen al 42 showed an advanee of some 3
points, though it elosed to-day at 404,

Outside quotations will be found on page 446,
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BTOCK 8—HIGHEST AND LOWEST SALE PRICES.

==
Extvrdny
Jan il

AMonday

Febh 2

Tuesdiny
Feb i

Wadnesday
Feb 4

Friday,
Feb. 0

Thursday,
Feb, b

Sales of
the
Week,
Shieres,

STOCKS
NEW YORK STOOK

Range &

O basis of 100-share lois,

ines Jan. 1,

Range for Previous
Year 1013.

LECHANGE

Lowest.

Highest,

Lowest, I ighest,

1187
100%
12415

4

iy
100%
12413
oy
Kls
017y
24 2100y
Sdi)
o7y
14
Aty

53y 1057y

i’ 1524
49
114y
100y
G2y
a7y
621
8%
21
1556%
].-ll.l's

4!]
133
150

247

170 172

087
1001y

*123

L0
*501y

o

*124

*305

33

142
180

2| *171

LR
*i7
159
401

4
*5

*50

115
154

08ty
| #1001z 102

Pe7y
*501y ‘H212
a1ty 017y
2177 2101y

andy
139 14

0oy

128
ity

426
a7y

32

1057y mw
142

1
1511
40
76

100

4
*133

*104y
Sy
ARl

1328
B8l

6ila) 081 00%
10213 10418

*160

172

0Ely Oy
1013 101%
12518 12502
D41y 05%
Nl 81y
ol ng:s
21514 2201y
*305 325
07 07%
14, 14

8214 320
100% 1071y
ML 141y
13612 130

*173 1814

3 44

msalx 1501y
400 4001
i, 20

LT
102

0

49
i

[l

103 1047
1719 1714

3y 00
#1009 10118
1241z 12413
Dd1g 04l

913y

083y D8Ry
10iPg 1011z
1241y 12415
031z 0415
Blly Bl
oLy 018
21.13( l74‘|

3y
104% 1057
iz 143
135 135
*172 1814
33

M7 75
*1671 1560
.l‘.'.l? !ll]E;

10313
*166

04
172 [*16% 170

75210,310

0,000
1,250
400

12 450
o
12,806/
04,876

4,000
1,500

260

3 4.51:
B,E(!(!
&

00
0,650
10D
550
20,844
10,450
1,400
7,400
43,520/
25,770
100

200,

800
78,420
75,055

200
400/
225
100

0,300
156,080
H00
300

105,020

8620
200
200

1,000

4,200

8,000
600

1,200

Rajlronds
Atehison Topekns & 8 F..
Do pres
Atiantic Const Line RE.
Balticiore & Onio.
Do pref_
l.lmr-k:uu Rapid Teansit,
Capndian Pacifle. .oocae
entral of New Jersey ..
Chesapeake & Ohio
Chicago Gt West trctfs. .
Do prel trust otfs._ .
Chieago Milw & 8t Paul.
DD pref

l!clmm.re & Hrdsan. ...
Deiaware Lack & West__
DI‘]H"{'.‘I‘ .'.r Riv Grande

18t preferred - - o.
24 preferved ... ..
Grest Northern pref,
Iron Ore propertiea.
Illinola Central. ..
Interbaro-Metrep v t otf.
Do pref
l\a?-rxu ("L Boutbhern...
D R dyies
Lake l"rc.t Western ... -
Do pref__.
lvhls.h Valle
2| Loulsyille &
'\Ianhannn Klovated
Mhmen]mhs & 8t Lot

Nat Rysof \Ia:r 1st prel'
Do 2d nru’!’aﬂal
N Y Central & H T
NYNHL llnrtford...-..
N Y Ontario & Western.
Norfolk & Western
Do adjustraent pref..
Northern I:u.ll‘h: S
Pennsylyar
Pittab Cln t‘hiv& St L.
Do proferred. e ...
Reading . —cccoio
1st preferred. ..o ..
2 referred. - ooeaea.
Rock Island Company..
Do preferred. .. .
8t L-uls & Ban Franclzen)
Do st prefened
Do 2d preferred
8t Louis Southwestern. .
o« prefer
Seaboard Alr Line.
Do preferred
Bouthern Pacific Co..-.
Certifieates {wh. iss.).
Bouthiern v tretls :tnlnd
Do preferred
Texos Pag
Third ;\.\’mue

T

Pa.c
UnII.ad i’iya Inv'tof S F__
prefecr

[‘m )rerm-ed......-.
Western Maryland. ...
Wheellng & Lake Erle_..

Do  1st preferred. ..

Do 2d pr?r(’rrﬁ.l
Wisconsin Centra
Industrinl & I!ilce".
dAlaskn Gald Min Par $10
Amalgamated Copper. ..
Anerican Aericul Chens.

preferved. ool
Ameriean Beet Sugar

Do preforced. ..
American Can, ___

Do :-n-!'rrrml.._..
Ameriean Car & Foundry

Do :»ru'm-ud
American Qitles. ..

Do preferred. ..

proferred.- o=,
American Hide & Leather
Do preferred. ..o
Amerlein Tee Securities. .
Americon Linsead. -

Amer Smielters Soc pref B
Amor Smelting & lﬂﬂn'
Do preferred ...

B3y Jan

071z Jan 1

116 Jan
BAlgJan

2061y Jan
#10 Jan
501 Jan
1144 Jan
271 Jan
1015 Jan
15313:,.!:;1:

07z Jan
271y Jan
427 Jan

7 Jan
18 Jan
148 Jan
133% Jan
1i% Jan
1212 Jan
431z Jnn
12418 Jan
1421z Jan
18~ Jan
523 Ian
23% Jan
a0 Jan
10 Jan
E5% Jan
721z Feb
26 Jan
29% Jan
86 Jan
100 Jan
105% Jan
83 Jan

1661z Jan
ATiy.Jan
o0 Jan
&1g Feb

L
SR REESNEESIoEE

e

437 Jan

8203 Jan
707 Jan
474080
01 Jan
221 Jan
69 Jan
284 Jan
&0 Jan
44% Jan
114 Jan
a4 Jan
00 Jan
a7z Jan
iz Jan
413 Jan
2113 Jan
24 Jan
10 Jan
2913 Jan

American Souff. ... ...

160 Jan

——
E3=FTATN A3 B3 S0 =~ B2 B2 63

—

B2 -

e - - e - -1

(%}

b bt

100% Jan 23
10115 Feb 6
126  Jan 23
083 Jan 46
533 Jan 20
D21s Jan 22
22(ha Feb
310 Jan
04 Jan 2
1413 Jan 24
83 Jan 27
1071 Feb 4
143 [Feb 6
130 Feb 2
150 Jon 24
40 Jan 5
6g Febh 4
1681 Feb 4
405 Jan

101 Jan

dEleh

RN

1345 el
agry Jan
115 Jan 2
10% Jian
g3 Jan &
273z lan 2
62 Jan 2
9 Jan i
2y Jan 2
1561y Jan
1417 Jan
1325 Feb

e

SE=aw,

14 2
% Jan 3]
78 .Jdan 2
d1i8gJan :!3
106% 'eb 4
51 Jan 19
1181 Fob 4
1152 Jan 31
91 Feb 4

=en

Ty Jan 20
35's Jan 27
06 Jan 24
53ix Feh 4
11813 Feb 5§
363 Jan I0
03 Jan 20
4653 Feb 2
Jan 27

a18 Jan 10)
3713 Jan 31

4

100% Jan
1021, Jan
133% Jan
106% Jan

85 Jan

D2y May
.’.ﬂ&!q Jan

poy Nov
J'ly

964 Nov
1311z Nov
2123 Dec
171y Nov
J4iy Aug
60 Ot
1471 J['ne
350 Deo
<119 J'ne
23 J'ne
4 Dec

10 My
201y J ‘ne
ddlg Jne
280 J'ne
1151830 ne
25ty J 0

1023, Dec

1

tui. Jne
1201 J'ne
197 Jd'ne

1164 J ne
131 Nov
151 4 ‘e
52 J'ne
iy Dew
41 Deo
84 Dec
@035 Dec
154y Deo
25% J'ne
93 J'ne
B0y Aue
]u:a, J'ne
Dee

5 Meh
7y Jan |
lll‘.ingnlJ
1207 Jan
337 Jan
1|3|-J’an
87 Feb

1220y J an

}109  Sep '
1713 Deo
D23s Apr |
5 Apr |
2475 Feb
44y Jan |
104 Jan
59 Feb

6% Deo
4015 J'ne
£18 Nov
01% J'na
1114 Sep
0 Nov
10%; J'ne
05 Cct
21 J'ne
[801z J'ne
261z J nn

102 Feb 4
91y Jan 20
&0t Jan 24
85 Jan 19
Ty Feb 4

105 Jan 27
172 Jan 31

NUBSWRNINEI LSO LSO RSDINERST OSSR OOAIS OGS

51y Oct
41% Oct
Tu1g J'ne
581z J'ne
07 J'ne
150 J'ly

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS,

Banks
New York
Anericd ¥ cas

Amor Exch..|
Battery Purk] 1

BoweryYl.--.
Bronx Dorad
Broox Nat..!
Bryant Parky
Buteh & Dr.
Contury §---
Ch

560
210
145

460
120

135

206
028

Banke

Chat & Phen,
Cholsea ixy.
Chemieal _..
Cltigens’ Cen

Colonial ¥...
Columblay ..
Cammerce ..
Corn Exeh 9.
Cosmopol'n Y
Eust River..

Ank

175
153
425
180
478
165
815
152
a20
106

Banlks

FldelityY. ...
Tifth Ave .-
b A T
byl
Fourth e..
Garflald Z_2C
Germ-Amer §
Clerman Ex §
Germania§..
Gotham _._.|
Greenwieh ¥ .

75 || Hanoyes ...

Ak

Harriman __.

Manohnttan {
Mauark & Fult.

Meeh & Met_
Merch Exch.
Merchants'..
={| Metropolla§ -
Metcopol'n %

Banks Bid | Ask

200

M‘umal st
W sy

Poople's ¥
Prod Exch §.
Publ

Banks

Now Neth‘..
Now York Co
New York...
}'nclms b TS

i Ty

Reserve.....

gubwd Feeyd

West S1de ¥
Yorkyille T-.

Banks

* Bid and aaked prices; no salos on LAl4 day,

Bale n¥ Brook Mxohango or At anotion thin wesx,

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

b Hix-rihts,

& Firse (natallmant pall,

§ Losy than 100 afinees,

Ydtate panks, o Hx-dfv.

wHold At peivata 2ale 4t thls prive.

& clahts,
5 Rz-dlv,

& Noaw ook,

+ Fuau pald.

£ Ex 24% seccum, diy
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STOCKS—HIQHEST AND LOWEST SALE PRICES. Salix of| STOCKS Ringe sinca Jun, 1, Rvpa fie Peorlos
- the NEW YORK STOCK On baasie of 100-share lots, Year 1914,
Sutrerday :{? nday Tueaday Wednoaday | Thuraday Friday IV ek EXCHANGE
Jan 31 Feb 2 Feb 3 Fab 4 Fed 5 Felr Shares Lineest, Highese, Larwent, Highest.,

e Industrial & Misc (Con)
101 104 [*101 1031s{=101. 104 [*101 103 | 102 103 [+101 200/ Amer Snaft pref (new) __| 097 Jan
83 35 a6y 35%| a8 3s & Aot =351y cBON| 363 1,300 Amer Stee) Found (new).| 25 Jan
10813 108%] 108 1081 m‘:h 1051, 5| 1071 um. 1004 1455 Amerienn Sugar Ref olnp| 1027 Jan

'“_l LI | L1a 1135 114 4 1125 112 00f Do preferred 1100 Jan
124 !‘l 2 123 13213 2z i ¢ 13,190[ Amer Telephone & Teleg| 11715Jan
240 2501 3 231%| 2 251 251 | & 2481a| T4y 2 2,760 American Tohacco. . 242ig Jnn

Y08 1044, ! mp, 1 5 400|  Preferred, ne 1014 Jan

21 1 1 see-=-|Amirican Woolen. 15 Jan
82% s o : 42, | B 400 Do preferred. . —-....| T4 Jan
10 | 17 ! A E B 1 100fAmer Writing Paper pref] 1% Jan
381z| 3 3 as 1 47h| 22,010(0Anacopdn Cop Par $25] 334 Jan
1 25013 gnojAsseta Realization. _.._.] 20 Jan
2301 mldwin Locomotive a
200( Do prejevred. .o 1

2,610} Bethlchen Steel_ “ll;J.m 20 W ne

900{ Do preferred. .. 63 Jan a2ty J'ng
100) Brooklyn Union Gas 121 Jan 130 Jan 3 120 ot
!tltl;f!llllentkl N o6 Jan 20 Jan 271l 25 Meh

18,950/ Culifornia Petrol v t.etfa.| 18 Jan 2 #0%Fen Ol 100 Ang

45000 D preferred Sdan 2] 084 Fel 46 Ly
200{Caseld [T hreshM an : 6lgJan 16]| 90l Dec 1”3*: Fab
Central Leather 57 1% Feb i 30is Feb

Do preferred : 100y Peby &Y 4 ! a7y Meh

dChino Copper_ 35 2 44 Feb 3% d° 473 Jan

00/ Clolorado. Fuel & iron._.| 28 G41g Peh 24 00ne| 4l Feb
2,400, Consolldated Gas (N Y. 13013 Jan 3 -1‘ 1427 Jan

10,500/ Corn Products Rcrlu[uq- i Jan 7 171y Jan
1,000f Do preferred. g 73 Jon 24 7oy Jan
::u Detere & Co pref,. 0% Feh 1| 100fg Jan
8,450| Distillers’ Securities 10 Fab Ay 214 Jan

100 Federal \Iimnu&.'hnelr. p; 15 Jan i » 13 Jan
00 Do preferredd : \ 3 Jan 27| 83 Meh| 44 Jan

2,835 Genernl Klecte 5% Feb 8| 1 147 Jan
9,312 Gen Mators vot ‘eh T, it Aug
3,700 1o praf v b et ﬂl\l)l"i"ll A Sty Sep
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. o Bk Octadl o colo_ o coo b BMut Un Tel gy ext 55... - Fid)
007 Salel 00% 100 | 850 077 wonll Nocthwess Tel gu 4548 go1934

MISCELLANEOUS BONDS—Conciuded.

1gt refund K 48 cca. 1002
Unlon Pacifie—
+ 18t RR & Iand grant g 45.1047]
BORIBLAEd ~nmome e mnsl047]
20-vear CONY $6..na

st & rof 4s. .

Ore Ry & Nav 0n ¢ 4s_

Ore Bhork Line 186 g 8a.. 162
16t consol § B8 cmccaaaall
Guar refund 4a. .

Utali & Noe sold 56....1026
1st extended 48 . __ 1033
Vlndnlh cans £ 48 Ser A_1055
Congol ds Beries B.___1957
Yera Cruz & P 198 gud Me. 1034
Virgininn 1st 68 Seriea A - 1062
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Buft & Busq Ivon s L 66....10321J-D| 02 ....] 00 Sep ‘13 wsec||Adams Lz coll br g 45 1944
80 B5 | 80 Jan 'i4 Ariour & Co 186 real esed bes '3
DRy uy Busb Terminal 1st 45 1052
104 1064 M| AR Lo L] B e |
51 Salo| 8L B2 I3 liles 5% guse thx ex.....1900
SR Colno Copper 15t cony G5._ 1621
Oons Conl of Md 1stéeal 63 1050() -D| 89 92 inaple Qons Cop 1t 08 (Feets) .-
Gr ity Oonl& C 158 g 65101 0L -...]109% App "0g) Lot Mercan Marioe 41651022
Eoand 1 Q& C 1stslgba10b o1 o._.| By Dec’ld Int Navigation 1sts £ Ba. .-
Poeah Qon Collier 18t 6 I be 11 B6- BSte 881y  BGI 2 8 Mie Hond (N Y) 48 gor 2.
‘t-l.-ltf)ck MUE& I’ 150 5. Tal Tulgl TIg T0in T 10-20 yr 55 sécles 3. __.__10
enn Coal gen 68 .2 104y .- -|101 Jan "14 Morrls & Co lstpf 4158, 1
Airm Div 16t consol s, 1015 102131103 Jan L4 1 N Y Duclc 80-yr 18t 45.. .
Teno D} _-a18 101% 103 101 Jan '14 101 Niug Falls "oW 156 08 ncna
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CHICAGO STOCK EXCHANGE—Stock Record. 443

ST A 8 88, Sale. S‘I‘OLKb Range for Prexio
BOOKE—NIQITEST AVD - LOW ST SALE SRICHS lh’!ﬂf o HICAGO HI( CKE Range sihce Jam. 1. Year llﬂl&-

! i I 2 Friday, Week, K": JHANGIE
s};:d;f' "J“::b':“? 1;:;‘:”%' “i{:bn.udfv g T}‘f;fdcg Feb. J5|l3 Shares. Laonpest, Highest. Highest,

ellronds
% | o Al s Ll 933 Chle f‘l!,\‘.t(‘ Ryptshcom| 20 Feb 3| 20%Jan 3
(e o e L WS ) B e BB DO DFef - ... 56 Jan 11| BAls Fen
w20 27| e Last falel93  Jan'ld Chicago Elev Ryscomloo| 25 Jon 21 25 Jan Alg J" du
70 £5 1 Last Sale|T00  Jan'ld -| Do prel S10 Jun 21| 70 Jan 2 70 1y lMl
*0213 93 b i *pifs DRI oo oo Chie Rys part otf M1 ... Jan 10 sJ:f\.,J.-m £ 55 .r,m 'u;! I'r
a3 3| 3z 7 : 31=¢ 335 43y 83y Chlc Rys part etf “2"__C 27 Jan K| 35 Jan 18 J'nel  d9y Sep
8l f ‘ 8 A 8 310/0hle Rys part cbf "3 ... Glg Jan 14 Blz Jan S's 4'ne g Sep
b Y q 3l| *3 31 Ohle Rys part ctf "4 2 Jan 14| 4 Jan 2 2 doe 4% Anr
‘lﬁl ' Last Sale{l? Jan'l4 l\nmu( it{ iy & Lu_ wn 17 Jan (5] 17 Jan 15 181 Jly 37 Sep
i P a5 e 36 Last Sale| 3613 Nov'l3 Da 100 e} g wamame | 1) GO 8 Qot
" “wil T Laxt daleldly. Jan'l4d Btreetsa W Btable ¢ L_100 2J Az Jan : i Ot Jan
o o2 g e ) Last Sale|26 Jan'l4 Do pref. .o, ... 100 “Joan 24] 23 Jan 45 Nich
a0% 3us| 31y 31y 5 nmu’u‘ll",f:’“""c"‘“‘ 1 20 J 347 Jun ; 46tz Juni
3 L r a0y 3l ! (] o 4 an b an O o 347%Ja iz
ﬁ:‘:F f 5 1 3 * 3tz 031 Do 10 soizJan 2| vanJan 47|l 8| 1201 dan
w400 y £ ¥ An'l Amer cau adiator. - 1 Jan 4] 400 ,Jan : 3
m;]‘ ; 400 Jan'ld A I l< flat 100l 401 J al 408 Jan 10 500 Feb
25 . 5 5t 14l 1541 Do prel.. 1000 1321 Jan | 1341 Feb 6] 19 145 May
15T, BRI AN e a e E0fAmer ‘:lhipbuimiug_-_:tm 30 Jan | 44 Jan 31 : 55 Jan
v St T L 93 |.00 9t o ... 20l Do prof. 100] 76 Jan 8| 02 Fen 4 1031 Jan
121t b n 0 . an 1201z 120%2) —ana 20| Amer Telep & Teleg. 1004 118 Jan 2| 124 Jan 28 ! 1304 Jan
by ‘ 5 . 0 | #48  401a)%._.. 0O Beoth Fisherles com. 100] 49izJan 21| 604y Jan 21
Ty . Teciizx-8 83 83 §1 K2 5 Do 18t pref..____100 Jan 2] sdlaJan 27
,4;3 e 6l Lagt Salel60  Dec'ld Clal & Chle Congl & D 100 e s e
T 54 i J205{Chic Pneamatic Tool _100] 51 Jan 2| 5§84 Feb 4
210 ) T AV e i t'-hlcagr- Title & Truss 100] 212 Jan 14 212igJan 2] 200 Apr
1350y 1361 1'1'1!» LAT7h . ('mnmnnrr’[.h-I'Zl.i!_'mn.Ini} 133 Jan 26| 1351sJan 3 |{w12d1 Dee
123 128 1815 13Ny Hiy Corn Prog) Ref Oo com 100 0 Jan 0] 13" Jan 31 B J'm
Laist EolelTT Lo pref YO0 e
1011 Il}l1- 108 m': l)lamnmi Match__._.100] 8VsJan 2
Fr Goodeleh (B. Fi’ com_1U04 25% I'cb b
105 106 67| Hart Shaff & Marx prllm 1000afan 2
6712 08 Hinols Belck wimmreza 100] 897 .Jan 0
ol Wl Intornst Harvester Co1o0| 100 Feb 4
| Teiet 7o Aug'l2 > Ienfckerhocker [ce pro100] ... oo,
13713 1371310148 M0 | ecae wnas Natiopal Blecult. .. 100§ 123% Jan 14| 133
'131 : 2 12313 193151123 e el Lo 18 -100] 123 “Jan 27] 1231 I‘rb 4
3 9 16S13v160 ~ 188 165° 185 52 Natlona 13412 Jnn 3] 156915Jan 24
.“51, 11014 1100 #1156 111y 11¢ § ) L [h ] e 271 118 Jan 23
45 4 Ab - ddtg] *43 ] 001 Pacifle Gas & E1 O  § 4] 45 Feb 2
1y 1asf 12 124%| 1231 12 204 1241 1934 1287 3424 Deople's Gas Le 125 Jan & !
70l 0 10 Se [ 3| B0 Jan 0 i J iy.
1] iHI pref.-- 00 Jan =033 Diec
¥ oz <18 a 25/ turmely comm } 174 Jan 19 Aug
| st L T (el S | 3b1a  d51z] % 1 Do profo.cs 5z Fe 408 Jan 40t Auge
1521 183 025 10112 1921 s1g| 10013 mu, Sears-Roebuck © 21l : wa:,.hn 145 J’'ne
3 12an) 124 4 #1283 124 *123 124 0] Do prefo... 23 Jan 14{ 124 Feb 117 May
V4 W e 0y 204 75! Btndebaker Carp B 0% Feb 101 Nav
T - 86 86 4 e 2 5 1o prnr,.,,_- -=100] B e §0 Feb i Nov
107 g 1007 107 7 107y 1 |Hwife & Co 1 104 Jan 1071y Feb 101 J'ne
250 |42 200 |*240 200 ! 260 20{The Quaker Onts 230 Jan 240 Jan & 105 JI'ne
1071, 104 104 3 104 : L 1 e e s as 100§ 102 Jan 104% Jan 26| 003 .1'ne
45 4 ¢ 4 21z 14314 4 i nion Carblde L Fe 162 Jan Fl42 o
1 I41 144 b T Unl Carbld 1 52 J 5ijr142 De
(Pl A o Laxt Sale 13| ceen.:[bnit Box Bed & I S REESE e 1 Jag
Gy i 0.;1'5 1 Gh% 06 4 3 2,805 U 8 Steel cam .- .57.1 Jan 3| 674 Jan a1 50 J'ne
1111 11y llil.( ll!h T10hy) B10g 1114 220| Ward, Monig’y & Mo pref] 109 Jan 8] 1114 FPob 2[| 105'3 Feb
10 10 (1 d. * 7 25i\\f(.~smrn sStone. o210 Jan 13 g Jnn 14 9 J'ly
el e G ares - eeii el Last &alel010) May*13

Woolwortl, com 10 AUl ) {714 Meh
Chicago Banks and Trust Companies Captzat |surp, & et cnaple

p.
NAME. Projoxt] In In | Per-y  Last Patd, |
Titeldend Record (00 e (e, ) 1012, ' 1913, | fod, S5 Bld. Ak,
Capltal |Surp. &

NAME; Stock.t |Proflis §| I In Last Patd. Bouthwest 'I'r & 5| §200,0] ys:!r) tlfu;-;. J'luly g, |= v 15. 120
(00 o i) 1013, | fod. 7% | Fid. . || Standard Tr & Bav) 1.0 $37,1] =2 Q-M| Deo. 11 i, ll{ m
— T T {i!tnckmen’! Te & & i g ﬂ J-J |Jan. / ;J 3 |
American Biate. . o $200,0( §3 3| BHw Deed1'13 11w 24 &h Inlon ‘Trust Co__} 1.3 7017 S&kia |Qa|Deear’1,a ..
Calumet Natlonalf 4, 0 | A $ § 1150 Wat Side T'r & Bay 1 B&lda 12 HMM|Deeil'133 300
Capital Htate .. 1 : sn, 27 ¥ 107 Woodlawn T & 8 10 100 | Q- {Jan, 14, 21§ 2§
Centinl Mg Dlt.| il s, Oat . 1145
gonm Cam Nit. (1] ml‘é;f ami tdy i fdu-} .
arn Kxel h‘nt.. ¥ 14, 10 :
Beecet tratas | *4000] “Mze ‘e |8 T Chicago Bond Record
Drovers' Natlanal 380,7 10 1, 250
Englewood Stats. i 034 ] ) 174
First Natlonat... i 17 lluc at li d.'q. 124 RONDS
FirstNatEnglow’d ) 47,4 1Jech'13 Stgml350 CUICAGL STOCK Prics Week's
Forgman Bros... s e | s EXCITANGE
't Dearbormn Nat. A £ 8 8 Q- 260 26! Week Ending ¥od. 8. Last Sal,
Halsted Hu State. O u2s 128
Hiberntin Bk Asm b note (TI? 1
Hydo Park Htate.]  200,0 435 V.05, p. 273,132 Am Tel & Tal coll 45
11? 20 Armour & Co 44,
Auto Eleo Iat M e,
ws Cal Gan & Kl nolf & X
400, oy d Chigago Clty Ry 5a.....1927
| Ltve 50 Bxeh bind| 1,25 2 ! Chie Clty & Cop fya 5301027
| Mech & Trad Statel J 89, / 4 V U5, o 694 (*tlnaio Klev Ity B ..o .1014
Nat BE of Repub. | 4 8 lJeu.:.!l 13,2 ; Chie Pneu Tool lat Sa..ali2l
Natlonnl CIty.. - - Jhn. 14, 114 Chioago [1ys Sde. -
Natlonsl Produed Jan. t, 14
Nocth Ave Stale. an, 14, 181
Narth Slde Sr Eay|
Nurth West Statel T
Dgidan, Ave Htate ] 200 av. 27
People'ssStk Yilast 1 10
decond Sqourity- . ! g Nov
Becurity U 74
glith Chicukn Sav A ! BaZe
auth Elde State. 6 ]
tata Dank of Chle ' 12
tnte Honkofltaly| 2000 . bius.Aug
{leu Yurde(ﬁav, g 14
nlon Bk of Chlo,
Washingt' nPkNal { 7 |10&3e

8 9
Chicago Uity B&1| 12&1¢
Chicigo Sy I & V] ! a 0
Chleagn Title & V'r ¢ .47
Colonliu Tr & Bay X 400,4] 8&2a | (0) i
Cont& ComTr&S |
Drgvers Tt & Hay i i3 10 10
L Trist & Hay| 6,0 et None
enrfiorn T & 5 . blus.Apr
FEAnRIN T & Sav X I P
Greenabaym Sons 10
Guadntes Tr & 8§ [}

Chig Iiyw 49 . . _werl
Chlo Rya coll 6a......1011
Chio Ry Fr m M g €5.¢1037
_Chia Ity. Ad) Ing 48, . -c1ud7
Chleago Telephone ba. .. 19438
Cleero Gas Co ret G m.. 1932
Commaonw-Edlson f8. .. 1943]8
Commonw Elee 5a...51043
Cudahy Paok 18t M Bs. .. 1524
Dla Mateh Con deb fa. . 1020
Cien Mot 6% 15 L noles. 1015
Int Har 3=y 6% & Dok 1015
Jan. ’M Blami226 ... Inland Bteel 18t M g 0o . 1028 10567 Aprll'L
Oer.'13, 2 Kan Clty Ry & Lignt Co
-=101 90 Oct "1

51 =
Lake St Bl—Iat 5a. L J 75 Sep'l
Mete W Hida K1 14t -
Extennlon g &8 -« - 1008
(311} M El Ry & Lt 1at ¢ 5a. U
Jun, ‘11 24 do  ref 4 ezt 41491931
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Home Bank &Tr.] '200,0 45,4 e, blns. Apr 1. \-’ 93 |) "1004 N WO L & Coks Qo Ge. 1028
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EKenweollTr&Savl  2000f 110,9 7 Uut 11 13418 Feop Gaa L & C 1at B3
LakoView Tr&Eay [} o Deoiil’l3,138 d Retundiog gald 54...
LasalleStTr&Say) 1,00 i us, Ma 10 Chle Cina 1, & C 10
Libarty Tt & Say. 4750 4.0 Dfec. @ Consum GGoa 1st ba__
Market Ty & Hay. apk. & Mutasl Foel Gas Lst
Mera'ntlleTrdSay 0,3 Bee. blued'ly Puah Berv Co st rel g G- 1064
Marehanta' L &1 10 Houth Blde Elay 4!4.!... 1024
Mlahlgan Avo Lr. 1),() Wl - 1] Bwll‘tol: Ca l“i

MIA-Clty Te & HaV n.bis. Ap [

Northern Tr Co..| 1,600,0 3 E 8
Nor-West Trd 8, n2bin0 130,7 ]
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Jun 18, 10 0143 Note—Aceriied Inferast musit ba ladded to alll Chlcago price

ﬂ‘ nnd ndk prloes; no Asles were moda on thix day. _t Jun, 13 {elose of bualneds) for nnuon.nl hnnu nnd :m. 14 {upcninu of busnes) for Btate Institutions, 1 No
r-lu Friday; Intost prics Lils week, §Sept. 11911, 1 Dividends oot p heds atock sll 1 by tha I & O Natlonal Bunk, a Dub Deo. 31y
June. e Dus Feb. d Duadan, L, ¢ Exten dly. & Now togk, 4% of this [3 extra, n-‘llcckhnld!r! to vole Jun. 13 1014 vuon Inerearing capital to $300,0004
the additional atock to ba dlacribaléd an a 20% stook Alvldend, V. U7, p. 1700. s Sales reported hwlnnlnn April 18, ¢ Dlvidends ara pald Q-J, with erxln
paymonts Q-F, f Dee, 31 1013, o lx 24% nooumulated dividend, w Increads In capital to $400,000 suthorised Bopt. 24, & eash div. of 75%  belng pald

conneetion thoecowlth, ¥, 07, p. 1000, 674,  minoludes ex div. s Ee-dlv. and ec-stock dly. w1 asssssment pald. @ Pald 0% reg. asd 11§ extta on old capl

stock of §600,000 and 1}§ % onnew eanltnl 31,000,000, =Oot, 21 1013, pOot, 23 1013, -
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444 BOSTON STOCK EXCHANGE—Stock Record.

STOCKS—IIGHEST AND LOWEST SALE PRICES, .afﬂ aof STOCIKS Range since Jan, 1, Range for Prevtous
- BOSTON STO0K On baxix of 100-share [ots, Vear 1015,
Suturday, | Monday, Tuesday, | Wednesiduy,| Thursday, Friday, Fl m- EXCHANGE ]
Jin. 31 Feb, 2 Feb,' 3 Feb, 4 Feb. b Feb. 6 | Shares, Lowest, Highest, * Lotwest. mahm._I

Railroads
D87y 0855 *95%, o 057 0875| 00l 001 *08% 60 8% 158 74| Atch Top & Santa Fo.100]  96% Jan 15| 90% Jan 26!| 911 Ot i
*1001 1001312100 : 101" 1004[ 100 t011| 10013 174 10 pref-..-....-100| 07%Jan 15| 1011 Feb 4 054 Jly iﬂl'-.‘ f&%
195 195 1905 105 | 195 195 A (%100 76 Hoston & Albany.... 157 Jan 17| 195 Jun 184 so | 215 Jan
861 Biis| r8 i 85 § a5 B ; 83 457| Boston Elavated. 10 Jan 20 1141 Jan
173 ) : 4 y 160 O} Boston & Lowell - Jan 2 0 Feb 206 Jan!

4 (] 40y W4 Boston & Malne_._ 43 Jon & : V7 Jan

I F i 12| Boston & Providence_1 2081y n._n 200 Jan
Laat Sale|? Boston Suburban El Cos. 7 " Sep 1012 Oog |
Last Sale|i0 Jan'ld Do fias J 57|:J-n° B5  Moh
Last Staeltls Nov'ld l‘h:mun i Ly, Y 5 el Tt Meh
Last Sala{40 Jan'ld l ref. [ || ,A6igDea| 45 Jan
1866 |*103 165 18 163 Jan 15| 103 Jan 15} '162 " Sep | 160 Feb
*100ty ....|*106 5 praf s | 104y Jan & 2 Wit I'ne| 107 Meh
Last Sale| 200 / fnnnnuir:m. River. 185 Jan 10| 200 Jan 24| 200 J'ly | 260 Jan
02 ois) 92 02 40} Fitchburg pref......100| 80 Jan 10/ 93 Jan 28/ 88 Déc| 122 Fen
Laxt Salé| 110N ov 13 Gn Ry & Elscstmpd-100] ... : 5116 Aug
BoY| 804y 85Y Do pref__......_100 J 3| By Feb ol 821z Jd'ly

03 | *05 08 Malne Uenfral......100| 907 nwJan 07 Jan 13]| 91 Dec

A [ e Mass Electrie Qos...100] 12 Feb 4] 14 Jan 23|| 101 Deg

B2 62 ] A Do pref stamped_100| 62 Jan 30| 601gJan 24|| 03 Dee

T2 73l T L 40|N Y N H& Hartford_100| 72%Feb & ?‘Pa.lun 2| 65y Deo| 180 Jan)|
110 115 Northern N 00| 105 Jan 17| 112 Feb 8| 100 Deo | 180 Fab
Paaao 165 %o 105 I Old Colony.. 152 Jan 10| 165 Jan 30|| 150 Dec| 17613 Feb |
e25 28| =35 23 £ Rutland, pref____.__100| 25 Jan 27| 80 Jan 8| 25 Aug| 30 Mch
*1027 10314 *1024 163 Unlon PacificZ222222100] 156% Jan 103% Jan 31| 1391z d'ne | 1024 Jan
*35% 80 Laxl Sale Do pref_._ L. . .100| 856 Jan 85 Jan 6| BOwJ'nel 90iz.Jan
130 130 Vermont & I\[w_.._lim 130 Feb 5|| 105 Deec| 150 If:eh
78 73 s B Wast End St._._.... 50| 65Jan 75 Jan 23| 67igDec | 811 Feb)
"3 03 3| Do prefo_....... 50| 87izJan 03 Feb of| 85 J'y | 100 Jan |

Miscellaneous [
Sity B4tz 63y 5 Amer Agricul Chem...100 l?l.;J‘nn 67 Jan 22|| 41 Sep | 87 Jan
06ty Galsl 05y 2 [T — Jan O71adan 23| 501s Deo | 091 Jan
Sz p R T T 3 Amer i'::cu Seryice-- 60 4 Jan'31 41y J'na 41y Jan
: e 3 21t 7 1 2 740 Do pref. ool 17 J 22 Jan 31|| 16 Nav| 2313 Jan
108 { 1071y 108 Amer Sngnr Refln.. 2100 0 Jan 2 901y Deo | 1181 Jan
1133 114 1133 114 2 #2 Do -..H -==100] 111 Jan 19| 114 Jan 20| 10813 Dee | 1171 Feb
1241) 12004 1321y mn; 13 '8.1 120% 122 - . &5/ Amar T eirc’ Teleg-100| 1173 Jan 8| 124 Jan 24 lluu Dee | 1401 Jan
e [ L I s e a e Last Sale 3] = Amarlcan\ oolen. .. .100 | S 16y Deel| 21 Ape
B3 | By 827| B2y BI% BY B2l BI goy D h x 100/ 76 Jan B3 Jan 20| 74 May 83?; Sep

05 65 k 5 05 |*._.. 64%] *04 @5 7 ) 05 Feb 2 59  May Jan
o014 100 | *g01 1000 | 100 100 [*100 ... 35| Do pref 98taJan 10} 100 Jan 22|| gy Jly wu .hm
oL Ey 8 8 5 bl LS o [ 2 LR | i 8 Jao B 0 Jan 23 Jan 121 Aug
*15 16y *18 ']"ﬂg 16 1612 iy 18 o b prof.. . 15 Jan 61 104 Jan 10 101 Aug
131 1a81g]  1atg 2 : 1 13y 1 1312 1315 ot 10/ 10 Jan 20( I4%Fob 5 15 Feb
25??1 2571 25 N 2504|257 257 57 | 2451s zam;, 031 246 Jan 250 Jan 20{ 2% 2881» Jan
14013 147% ! f 148 1481y 3 | 14713 148 General Electric...-.100] 13913 Jan 14813 Feb 3 tsuwmi
*101 102 1 101 1014 1011 1011y ll’ll'g 10113 MeElwalo{WH)Ist pf 100 9012 Jan 102 Jan 23 104 " Jan |
3 03ty 08tal 081y 03% 4} MassachusettsGasCosl00] 89gJan 03% Feb 6|l 87 0314 Jan

13 0313 03 0dy R L T L O 100] v0 Jan 0d1g Jan 30| &6 Ubs AL
2155 216 | 216 216|215l 217 4} dIargenthaler Lino. ._um 218 Feb 3 420 Sag

*2a 31| Laat Safeld | Mexlcan Telephono.- 10| Jon 28 a4 31z Pe
A71s a71al *371y 40 Mississippl Riv Pow.100) Feb 3 a1y %p
70 7diy *70 70 70 (i Do pref.._._100 Jan 30 D 7013 Deo
] a0 N I Cotton Yarn.---100 Jan 101 17 Apr| &0 Apr|
Ik vagins oy v T 5 Do e niaanalll dan 24)( U Uits Jan
LI P T I L8 - 10 141 N & ‘rau hnua. el Feb 2| 127 D 100 " Jan
15613 1561 1556 1565 Pullman Cou e cnaas100 J; Jan 27)| 14 10513 Jan
o - et | 1515 141 Heeca Uuttou.lloto-- 10] 183 Jan 22 . o]
106t 10714 3l 107 10713, Swift & 10 1071 Feb &
28 238 28 23 g 'l.urrlngl.on 28 Jan 20 Jan 10
: 28l 281 Do pref___.12000 201 Jan 20
14 2 1 2 27 Unlnnt,op 1 4 Feb 4
16712 105 q lﬂD l?ut. United Frolt....-...100 170MMgFeb @
53 55 B0l 857 | 5dly  G61: Un Hhoe Mach Corp. 256 874 Jan 8§
231y 281y F 2?1&1 20 281y 251g ‘889) Do 25 20 Jan 23 %
fata N74| 66 667 0513 0013 oy 0 65ty D&% .Baqtuet (’,‘orp.___--lnﬁ M!ann 6714 Jan 31 50 00 Jan
1101y 1103: 1109 111 1101g 1104y lll3u 1113 1104 1109 '199| Da Profccneaaaa100( 106% Jan 112% Jan 26/| 10213J'ne| 111 Jan

L T

3 Jan2aj| 1 May| @ u:l
200 Jan 14/| 280 Nov| 330 Jan
247 Jan 22 242 O |
13 Jam 20 Ay Jan |
4l1: Feb 4 421y Janl
T4 Fah 4 B Se
21% Jan 30 3§:a gnn
&3 Jan 31 2 Sep |
41y Fob 9 0 Oct
a6ls.Jnn 31
Lo

Minin
"Ly 2 a2 13 1%, o ayl 1y s 26|  113Jan
w300 30“ #2380 290 |%280 ' ;"-—‘Lﬂ ﬁﬂb:]"i]l".‘ Jan'i4 hmgols A 270 Jan

o0 =1 3

3% 2ty 23 220y 23 228y 227, 23 2013 Jan
l’g 5 14] ely 11 III 1 Jan 2
35ls  35te 351y 88 ! a0ty Al , 25| a4t3Jnn
T 7'.'!; 707y 2 Ay 764 Aumlg'lmnml Cop har 100 71 Jan
203 207 P 201 Am Zine Lead & Hm. 26| 18yJan
5 ETs 5 By Arizona (mnmmlu! 4 Jan

b
i . i 4 Al a }Jn te-Halaklaya Cop Sl Jan
351 a5 5 35l 300) Butte & Sup Cop (Ltd 81ty Jan
087y | Calumot & Arizona. . 621z Jan

415 ACalumet & Heeln.... 26| 410 Jan
(‘ouunnln!-....--...- ”l'l 14 Jan
.gnad 700/Chino Copper--- .- 33 Jan
40 QopperRange Con Uo lﬂu a5 Jan
3 10| Daly-Weat. oo aa e 20 ay Jan
1214 East Dutte (_.Dp Min. llr 104 Jan
4 HEN)| Franklin 21gJan
801s] 11,08 (hm:by L‘onanl!dnteu! mu 7aty Jan
417y 41 f.rreun-(,nnnnca,..--w 204 Jan
2 200 5| Hancoek Qonsolidated 28| 16 Jan

Last Safel29 Jon'ld Hodlay. Gold 10} 200 Jan
Lant Sele .m Jun' 14 I[elwrth Copper-. J5Jan
Bla By 't 340| Indiann Miulnx. Dt Ay Jun
w71y 450 A4S 48 lahuri Urwl: Conl-= 1| 47 Jan
y 8613 45 !n o 84 Jan

22y 834/ Isle Ruyn Lupper,.. 1813 Jan
dly Kere L 4lgdan
a7 50| IKewoens nv Cop 2lydan
99 Lake Coppor 7. Jan
iee La Salle Cop m:r_. w3 dig Jan
aT Muason Valley Mines. 3% Jan
3 5| Muss Uunsoty 21y Jan

-
MEoBmOPOCoOoOBRCKRER
TS

400 Jan 21
B7 Jan 23
14 Feb 4
&My Jon 20
‘ {\ll

101z Jan Ifl
& Jan 20
4 Jan 10
My leb B
1 Jan 28
24 Jan 20
1y Feb 2
46 Jan 23
163 Feb 4
4 Feh 6
8ig Jan 42
300 Feb 4
2% Feb 4
4 Jan 43
B1f Jan 28
84 Fob 4
84 Feb 4
ﬁll"c.ﬁm 22

8 Feb &
20g Feb 8
38 Feb 4
2 Jan 27

e e 8302
weRES=

-

8 Ba0| Mayflower. . By Jan
231y Mismi Coppe 218 Jan
11y Michigan. 1 Juan
445 Moliawls . = 42 Joan
104 250| Nevada Conso dated. 6] 143 .Jan
P Now Arcadlan Ooppar 17gJan
oy Niplssing Mines..... 6| 0nuFeb
20 1 North Butte.eenenaw Fan
24, 210\ North Lake,.oicauss 2 an
1% ujlimar Mining. ..o
4y Old Colony .o -iaana
o11juld Dominlon Co.oao
(0] | e e S S
Pond Creelc Coalacaa
uin meqmmea
Itny (.muol Copper..
St Mary's Min Land.
Santa Fe Gold & Cop.
2hannon waceesacwen 1
Shattuck-Arizonn . - .
|South Utah M & 3.
|Superlor oo il iinia
|Superior & Boston Oop
TAMALACK e cunamanna 2
L ey |
0SSl ot Sl 4313 Feb 4
melt Re n- ALre
6 487 Feb

8] Do
u tuh»:\nex Miu!n&--. 2% Feb 5
604 Utah Connolhlnr.e al 107y Jan 27
Utah Copper Co. 1 0f B5%Feb 4
75 Vietorin 1y Jan 20
1,305/ W 413.Jan 30| 4 Sep
'] 273 X = 44 81 dTigJan 21| 301 Nov

b ! 1 228  Weandots, - - ..o 1y Jan 24| 40 J'ne

*Bld and saked pricos, ¢ Assessment pald. 0 Ex-stock dividend. A Ex-righta, @ Bx-dividend and rights, @ Unstamped, ¢ 3d Dald, @ Half pald.

i-v-m-hﬂclazbcnsmoh CAL =1

-

-

=

el b e 1)

Hadan 23/
385: Feb 4
13 Jan 23
S0Jan 31

|t|zed for FRASER
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Boston Bond Record

LONDS
BOSTUON STOCK EXCHANGL
Waesle Knding Feb, g

Intereat

Pertod

Week's
fnnae or

Price
Friday
Feb. 8

Year
1013,

Rarige

Week Eunding Feb, 6

BONDS
BOSTON STOCK EXCHANGE

1

Week's
Range or
Last Sale

Price
Friday
Feb, 8

Am :&grioul Ohiam 1gt bs ,_,lﬂ"ﬁ
Am Telep & Tel ~oll tr 431929
Convertible u.-..----.:unh
20=year cony 4 14a.
Am Wrels Paper 1stsf 68 g
Am Zine L &% 8 deb 68 ___1 n
Ateh Top & 5| e gen i 0., 1008
.\dglmm-.nt 2da. ... July
tamped =July
bD—rear CONY 5 mmmmmn
10-yoar cony 05 .. ..-1917|
Atl Guuf & W 1 8C Lines 5510569
Bos & Corb latconv sl 65__1023
Boston [ley 3 -
Boston & Lowell ds..
Ilulsan‘n& Mnlne -IH:
"ialn 4

Buttu LI & Pow 18t 6 =
Qedar Rap & Mo Hlvl
Qent Vermt lot g da.. -May
OB &Q Iown Div IssBe_..
Towa DIv 1ot 48cuecananm
Denver Kxton 48 .o ----
go;‘)ru‘l&n Extcn [Tt
8 B e
Illinols DIy 3lgs. - --1040
Chic Jet Ry & Stk Yds 5410158
Coll truat rofunding # 451040
Oh Milw & 8¢ I Dub L) 6s..1020
ChM&S6P Wis VY diy e, 1020
Oh & No Mich 18t gu fs...1081
Chle & W Mich gen Hn.....1021
Qancord & Mom ccmn d8...1020
Coppor Range 1 1
(Jndahy Pac! Hhu} lal:g 5
Qurrent Riviw 18t Gz
Dot Gr Rap & W 1st 45 _
Dominlon Conl 18t s 1 651040
Fitchburg ds. ..o oo L ol1027
Fremt Elk & Mo V 1at 81033
Unstamped 1st fis ===103

Tooog
——d b

-1 C o
e T S s T P

E2 TS B

2;\-31—' 3h>

=

et

o

e

0 PR B R [} i L] "
oomzoozocc‘zu.:-—:.:z:'-—oou—:z':«.iu'_ﬁ_i.'_&gzi.-_;.2,_

Hla

Low
[
Bdly

AstiLow High
Uty Apr ‘13
Baty B0y

llh\-!l Ael'ia

Tia uo
374 Qat ‘13
ThosisJan ‘14
5l 0hly
.| BE%dan "Li
Bl Aug ‘14
Mg Jan '14
o0y Deo *13
Bilg 8
o 60 May'13l.
EdladJan ‘14
100Uty Meh O
{104 Ont "Osf.
< 98 Feb'l2
101 Jao ‘14

ZIiXfioin ITneia
#aly &
1103 Dot 07
W5 AMay ls
U‘tu‘\:w
N4l Jan *
sz Deoc
B‘- 3y 13

#07 Sale
BO%,
Ry
104
vl
san
T
7
100
50 60

50

161
|| 16417
82

101

85

5
s 08l

95 Meh /13-
1001 Ale'12
02 Iy 1

981y 001

ememaaen T

101 104

Hah
102
Bl |Gt Nor O B & ) coll trd5_ .
Roegistered da
1041,
BTy
104
Ll
84
H51s

Kan €3 Qlin & Spe 1ut Ba___
Kan © FoScott de Mem Gs.

Ko C M & B gen 45
Assented incomoe hs.
Kan O & M Ry & Hr 186
Muarg Hough & Ont 1st o
Mizxa Gas e .
Deben | M.
Mich T arephnrw [
liss River Power 18t 5
New Eng Cotton Yarn 65..

1001
b
85

162

1041,
HOA,

I‘.ew Hiver (The) cony 5a.
NYN {1 1 58
Cony debgs- ... .0
Cireg 8h Lioe 186 & fe
Pond Creek Coal 18t 65
Fuget Si Elee Ry 1st 65

08
100

Savann
Seattle

Torrington st g 68 oo

"'\vyw'\rmrw‘:s
United Prait gen o
Debenture 414 <

Gold 415
Gold debenture 45 -
s Cold ds_._

1243 || Western Taloph & Tel

General Motors 15t 5-yr 651015

Mouston Elec1sta T gen 5%, 1 -z
Ia Falls & Sioux O 18t 79_ . 1917

HOFLS & M Ry ral 48 pu. J10a0

1561
\cw Eng Teleph 5s_.__...191

1011
H & H con deb 31451050
1648

1932
Repub Valley 14t s £ 68_-__ 1018

Iy 1816 15t cons G- 1062
e dst g B8 ... 21030
fiShannon-Ariz I8t fa g o 2.1
Terre Haute Elec g 55----...1.3:5:

=10
Unlon 'ac KR & 1d gr g da. w-i?

U 8 Steel Co10- MJ -¥r 58 J\prlor,:]
West End Stréct Ry 4&..--!91 5

Wisconsin Cent 15t gen 45..1049

l!.h.
01

‘P>‘=‘»C ‘-b

1023
-1024

/3
PLnLLODEE0 00RO

i

R

1029
{ -]
2

b D

R

W15

o

e G I 2 B e o o S e 3

J \I
hh'ﬂi!’:ﬁ'—-h'-'-.:':‘-:fmf-!-m_'m.u.u>

c.-:-»-.'mpz

iy

Ak Lot High
1000 1001 s

00% Apr 18
M7y GBIy 067 i)
(i PR tla'a'anu 118
= 117 e\r'[ "‘i
Sl
110 Sale

o 80
2644 100
By 0o
Pty U5
e 1

1 Sale

Jdfme sl
05y
4 04
7 Aug'1a).
851y 55%
~| sg1s Deg* 14
LI L0 Jam 14
IIJN‘S-AIB 1011 101%
e de veas] (RO WATI A
75 Jan 14
i
14

7 11
10iiey Jan
106 1061g
A5 Jan ‘14
103 Jan ‘1l
Ty Dee "1
1001y 1001y
03tgJan "1
T Apr oy
1008 Mon 13
Uty Nov'1d
00 J'ly 13
LA a5t {
4igJan
102 Jan *
U8ty Jan
10y Dea
5% Jan o
00% Nov'13
sy po%| 32
{35 Fab “12]__

1007 -~ . -
g3y 05

[T e
oAy 05
10215 103

Paly DO
D31 057
Wi gE
1078 113
Tikay T3
901y 90y
£

7
05 101%

13
1007 1257

il io8 " 111ty
43 88

cmemm——.

NOTE~Duyer paya accried |ntereat In addition to the purchase prica for all Boston bonda.

* No prico Friday; latest bid pnd asked, 1 Flat plees,

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

BHARE PRICES—NUT PER CENTUM PRICES

M omday
Feb.

Tuadiay

b Feb. 3

Jan. 31

I.i’l\!l'ﬂlﬂﬁllf
Feb.

Friday

Thuraday
Feb. 8

Feb, &

Balas ACTIVE STOCKS

of tha

Rangs Since Jan., 1

for

Presious

Range
Year (1913)

(For Bonds and Inactive

W
g Stocks 3ee below)

Bales,

Lowent

Highest Lotest

Higheat

100

113
1018
a0

100 107

1031y 108
*1101 112

S 112
18%
By

200y

&0
sy

778
20
toany
&7y
'42-'.1
w20y 201y
1813 1Hls
844, BBl
a7 pall
[
84% BEN

S-I."
7

401y
85%

1040

*111

18
Gil%y

213

46 40%
8513 85Yy

105 108 1081z

aMaf4110 112
171y 1713
5 sy

#1156 110

20l

1001z

113l
18
Gy

a1

*5813
"3y
*hfily

267

S
B01y

&1
0%y
70iy

B6%

Baltimore
Con Gas Kl L & Pow.100
Do rof 100

Houston (EII tr ctfs. .. 100
Do pref tr ctfs 100
Northern Central.

34 HG
d, 2‘-.1
S04

Do 100
Untted Iiy & hleclrlc_ 60

Philadelphia
American Cement. ..
American Railway
Cambria Stecl. ..o 2 50
B Iot.trilc Co of Ameriea 10|

Keystone Telephone. 60
Lake Superlor Corp..100
Leh O & Nav tr et 60
Labigh Valloy.-co-me
Lehigh Valley Transit
Lo e
Pennsylvania R
Philadel Co (PIttsbl__
Phlladelphia Klectil-- 2
Pl :Iln R'T vot trctfs..
Iea I;].._.."_---
lontwa Mining.---
Unfon Traction. ...~ B
tod Gas Impt...o

1031y Jan
9

101 J'ne
101 J'ne
121z Doa
561 J'ly
10813 Deo
141 d'ne
411s I'ly
23 Jan

108 Jan 26

22
a4 Feb 3

20l Jan 20

2 Feb
a7 J'ne
41 Jne
1 J'ly
4213 J'ons
31 JI'ne
0% J'ne

39% Jan 28
51ty Jan 21
1114 Jan 27
EBlg Feb 2
dlrg Fab 4
80 Feb &
131z Jun 15
231y Jan 31
Raa, Jan 42
781g Jan 24
203 Feb 4
84 Jan 20

40%; Feb @
271y Fab 4
201y Jan 14
80lg Jun 23
Tip Jan 14
47 Jun 15
88 Jan 25

120 Jan

eb
rills Fob
G38% Jan
121s Jan
5Alg Jan
4375 Feb
78 May
1312 May
3lgJan
0y Jan
B4, Jan |
25% Mcoh !
:!7'- Mich

THs Dea
SligJan |
011s Fob '

PHILADELPHIA

PHILADELPHIA

PHILADELPHIA

BALTIMORE

Inactive Stocks
Amer Gag warcauts.
Amerlcan NETiog
Amor Hys pref
Cambeln Tron.

Qentral Conl &
PProferrodacaosos
Congol Urac of N
Harwood Electrie
Hunthigton & BT
I'rmvrrml Seadranaa DU
Ingurance Cool N Ao 10
nter Bm Pow & Chem 60
antucky H--vurlllm..wc
Keyscoua Telop, i)
Koystona Wnu.h Nise 100
Lit Brothers. .
Little Sch

-||ton Tra

Bo
Pricss rurn ﬂﬁ' “and

Alt &L V ) le\.ih'u AAF-A
Am Gas & Elee 07.F-A
Am Rys 6a ltll‘l'.....A
Atl O Gans 1sta € 5o "0 -3
Uur{r&t'.llrcw lst.ﬁq 21 J-J
uum lol 8'tl 65 1008_Q-¥|
Ch Ok & G gron ba 1919 -1
M J 1st ba "33
Del Co Rys te ctfs 45 wI-J
Edlson IKlne S8 1940,

Hle¢ & Peo )
Fr Toe & | =
Gon Asphalt S5a 1916, M-8/
Hoew Hloc 15t 05 1042 M-8|
Interstate ds 1948 .0 F-A

Minehll) & & l:uylll.. 60
Nat Gns Eloe Lt & P..100)
Profoarved Sl sazioi1
North I'enrlayl\rnnh_. 50|
Pannsy ri £30 pald.
.L’ounsyiuuia Balt. ... 60
]’onnﬂ lwmia Hteal.__100

od o =100]
Ph!ln Cutl‘ilu 5% pet 60
49, cumulativa praf. &0
Phili German &
Phila Traction..----. 60
Raollways General.... 10
Tonopah Belmont Doy 1
Mnlted O 0
Virgin
nl
SRR s
arwick lron ]
Wuhingmn—\'a llr._.‘lGU
Pref 00

110

i (lLeh V O

. l'cupl-. & T'r tr cbfs 45,1043

“lIPhil Elee gold te ctfs. A-O

Kentuclky Tra&T 6a'51F-A
Loystone Tal 58 1005, J-J
Laike 5u (;o 1m: hs 240
Laolilgh 1ga
Gen M -i.)‘u 1024
156 ﬂs [ 1933,
Lab V ext 41 156 1848.J-D)
Consol 6a lllz.‘l-.....-l-l')
Consol 4348 1023 J-1)|
Annulty 8. - .._]-D)|
Gon cons 48 2003 .1 1-N|
Leh V Tran con ds "3 (1)
Istsoriea A 431035 M-8
186 sorles 13 5a 1000 M-S

e

7| 100" ||U Trac Ind mm 68 *10.J-J
Ml eeoa||Un Kya tr

) 1y sl
|

Ph & Read 24 68 1033 A-O
Ex Imp M 45 1047.A~-0
Terminal 6 g 1041 Q-F
P'W & B col tr da 21, J-1
Read Trac 1st 08 '33._J-J
Roch Ry & L con 58 "54J-J
timn!nh~.-\m Ir 6z .".7-..1-1
sStan'd Gas & Kl 6s'26 J-D
HStand St Wis ‘lnt..a za J=J

oo

ctls 44 "40 _J-J
Unltud Rrs Iny1st coil te

mf 681080, .. ...-M-N
3N Welshuchu f6m 1030..J-D
emae||WI-B GEE con 58 '55_J-J
v= || York Rys 15t Gs 1937.3-D

§|  BALTIMORE

5 lnactive Stocks
MInnUoMI-L{ onn). wn

Canton Co

X Consolldation Guul-..loo

Georgla Sou & Via. ... 100

188 proferred .. oo o100

zd referred..naa..1

Brewing....--100

Bonds
Prtm(url ?‘H “and
nsltﬂit 3 uwao.-..f-d

y Hs - Yarious|

ba
MurleotSis] 18t 43 '66M-N
NatLE&EP serD ba '(0 J-J
Now Con Gns 53 1948_J-D
N Y Ph& Nolatds'3n J-J
Incoms 48 1030, .. M-N
Penn Steel 1at 68 "17.M-N

P Co lst&coll tr 6s'40 M-8
Il tr 58’61 M-N| 881y

lO‘Bl

Con & col
'I'rust ctfs 4s 1040__J-J
P& K gen M 68« '20.A-0

341y

Gon M da i 1020...A-0

£4
007

819

& Pols ta A-O
Atl Q'st cony dah -lu-M =N
-||AtL Qoas L(Ut)clflhl] -D
ﬁ-"u—yr 435 1020 ccas
¥ B HP&1st -Ués 53 F-A
Balt Trac 186 58 '20_ M-N
No B:lt Diy §s 191.2.1 1
Cent Ry cong 58 ‘32 M-N
§0 Ext & lmp 58 1032 M-8
I.l‘)3 Chas thy R‘{ 1at 5a°23 J-J
Chas It El 5890 M8
IlN L‘Ity&: ub 1st 551932 J-D
o) Olty & B (Was) 15t 5844

10014

“|[Conl & 1 Ry 1st 5a’20 F-.

_{|Cons G 58 P 4558 '35 J-J

o|[Cin de Als 185 con 58 "45 J-J

Coal & O Ky 1st 38 llhbg

Col & Grny 1st 0s 1018 J-J
Consol Gas G# 103 u--J-D
Goen 4485 1004...._A

Consol Coal 88 1060, .J-D
Falr & Cl'Tr 156 58 "38 A-O

G OarkN 15t ba g '20 T
Georgia i'latnsl 22_.J-
Gin So & Fla 1at 58 "4 J-]
(i-B-8 Urew 3-4s '51.M-8
Houston Ol div cf.fs ~F-Al
Knoxy Trac 1t 5s'28

-|North

A-D
Maconliyd Lt 1st 35°63.J-]
Md Elec Ity 1at b: ‘31 A-0
Memphis 5t 14t 53 "45_J-J
Monan V Trae 54 '42 J-D
ua Ver Cot Ducle 18t b58__
NptN & O I’ 1a¢ ﬂs'sﬂhl-N

N & A Terml &% 29--!\1
Nor&kPort T'r 15t bs'38 J-1)
Norf Ry & L 06’40 ._M-N
ent 414x 19256 A-O

sSerfes A 68 1820, ...

Berica B 58 1026

Pltt Un Trac 885 1997..J-J

Sav Fla & West 5s ‘34 A-O
Sesh Alr Lidz 1080 __A-O)|
Heab & Roan Ga wza.-.H
douth Hound 1st 55._A-0)
UElL&P 15t 4 }‘{ 'BDM-N
Un Ry & El 1st 48 "
Income ds ww._-.l D
Funding 5s 1836__J-1)

Conv notes ba ltlu J\'

dth ser 3-4-08 1

5th series 55 w'o-_

l'und debt 2-35 100 J-J
IO eon s ml-\ =3

Poto \"n.l 1at s luu--_J-J :

Va Mid 3d ser es 1.6
E{.s

Vo (State) 3s now '32

Wes

Wil & Wold Ss 1035 __J-]

* Bid and saked; no sales o0 this day.  sEz-dividend. [ $15 pald. & 31734 paid, 1221y pald,

b://fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOUOK EXCHANGE
DALILY. WEEKLY AND YEARLY.

Siocks,
Week ending

Railroad,

Feb, 01014, Shares,

| PV

[ State
nind, Bonds, Honmds,

. &
Lionds,

365,674
A78,500]
421487
00,9801
243005

Baturday.
Monday.
Tuesday. ...
Welneslay cevas

a5 H‘ll 750

22,138,600
4,301,000
3,213,000
11,901,500
& 054,000
3,470,500!

£741,000)
319,000
543,000
427,000
461,000
205,000

2,420, 144'$215,722,030

£20,765,500! 82,740,000

£15,000

Saies at
New Yors Stock

Wreek inding Feb, .

Jan. 1 w Feb,

a.

Erchange. 1914,

1913, 1914, |

1013,

Btogks—No, sharea. .
Par- -valus. ... -
Bank ulmrw par.
g

£15,000]
2,740,000/
20,705,600 1

Gnverummt toads. .
Btate bonds
RE. and mise, bonds.

ﬂf{l] 3112,779,050

2,171,000

12,151,300
$1,003.027 020
105, .1!1}I
$70,000]
10,463,600
U587 500

1,294,102
0o

§45,000
341,500

10,043,135

£020,507,800

$15.300

200,500
2,600,000
64,607,500

Total bunida £:23,610,500!

512,506,500

$110,121,000!

047,500,000

DAILY TRANBAUTIONS AT

EXCHANGES,

THE BOSTON AND PHILADELPHIA

Hosion

Phllades phia,

Weak ending

Feb, 0 1014, Uniisted

Shitres.

Lixied I
Hhares,

Hond
Srlas,

Listed
Shares,

Unlised
Shares,

Bond
Sales,

3,304/
0,708
10,336,
16,727

§25,100 7,545]

74,500 12,050
50,41
75,200
54,200
63,000

20,000
50,300
al.n00
08,400
76,100

161,500

Totilecuneosnaaaa ' 127,251) G250/

$351,4000 58,2000 40,034

$180,000

Inactive and Unlisted Securities

All bond prices are nuw “and Interesc”

axcept wherso marized

g

Street Hallwayas Ak
Neto York City
Bleeck Bt & Ful I'y sti. .100

18t mtge 48 19560 .. 3]
By & 7th Ave stk .....100
mige ba 1018, . =0
Bropdway Eurfage RR—
Ing S8 1024, oo .o
Cent Crosstown stoak. . 100]
18t mtgo Os 1022, _M-N
Chrlstopbier & L0th 8t stk 100
Dry Doek E B & Datt—
15t gold 8a 1032
Borip 63 1014 ...~ .F
Eighth Avenue stock...100)
Berlp 6 1004, ..o F-Al) WO
42d & Gr 8t Fy stock. .. 100
A2 BtM & Bt N Ave
IBE 08 €5t at 55 to "M0M-Sl/—. ..
Nioth Avenue stock....100{ 150
nd Avenue gtock..-100f -~
Congol 53 1948 etts  F-Al/ 20
#Bixth Avenue stoek....100] 112
Sou Douley &4 1045 J-J
Bo ¥ar Lut 5a 1019
WE & A 55 '28 l!
B8 & 40th 5ta 51 00 ctin A-O

Yonkera 5t ILIT Sa 1040 A-Of

Brooklyn
Allan Ave lur. con Ga "31A-O
B 5 66 1033

: A
N Wmaburgh & Flatbub—
15t 4148 July 1941 F-A
Way 13t 04 1022, . J-)
&
w m; Fow Iy & Lol

] Conn Ry & l.lg com.. .1
Dottt ¢ Unlted 1y-.on
Federal Light & 'rru.i..hldg

ere
¢Havans 1lec Ay L&PL
4 PTOlorre) o eeasaaa b
# Loulay ht 5 1030, . . mad=d
New CGrl

Ht Ry lat. con 5' '31F-A

4N Y Btate flys oum.-..lDU

eNoar Ohlo Tr & Lt com .1

Pab Serv Corp of N J-—Su
i | ctls 6% perpatunl.__.
Nvoer Bb 1ag 48 1044 M-N

Now'k Pass lly Ga "30.3-J

i Electric, Gas & Power Cos
aiaL Cent Un Gas 8a 1027....J-J

Street Rollways— (Lo )

Unlted Lt & Hys com. .. 100

18t preferred. .- ... 100)

A1 preferred. ... ... 100

United Rya ol' St L—
Common

1051 -0
West Penn Tt WatPow 100
Peoferred o..ocanna 10

New York Cliy

¢ Klogs Co El L & P Co.100|
New Amsterdam Cas—
15t consal Ga 1048 ... d~)
N Y & 6 It Can 1t 58 ‘44 5~
Conaol 55 1045 a-J
NY&QE L& Pow Co.100
FPreforred - 100
N ¥ & Rlchmond Gas. .. 100
Morth'o Un 1at 88 1027_M-N
Standard O L 1st &4 "30 =N
Uther Cllies,
Am Gos & Elog com..... 50

Preforred .ooeciaeiaa 00
Am Lt & Trao cotn..... 100
Broferned o cacaasens
Amer P'awor & L com. . 100/
Preforrod 100
By State Gif.--..-..~
Huffalo Clty Cas stock._ 100/
Cltlea Service Co com. ... 100
Preferred 104

185 Ga MU37.cn..n.

Con Cas of N J 68 1030 .-
Consumers’ L H & Pow—

B THUEE N D
Consyumers Power (Minn)—
15t & ref 5420 ppt ' LAM-N
Denver G & El 54 1040.M-N
Eleatrie Bond Share praf 100,
Ellsabeth Gas Lt Co 100
Fasex & Hudson

Goas & Kl Bergen Co.

Gr't Weat Pow b4 194
Hudson County Gaa,
Iodiana Lighting Co.

4 1038 0pt .auee
lndjannpat!s Uu.

A-D0
Jagkson Gu .:ua " N.I?.-R-U
¢Laclede Cas pref 00|
Madison Gas 68 1020..A=0
Narragan (Prov) Kl Co. 50
Nowark Caa 0a Apr "d4.Q-]
Newark Consol Gag.....100
No Hud L H & [ 53 1038A-0
Puelfle Gas & & com. ... 100
Preforred o ooio sl
Pat & Pag Gas & E16o... 100
3t Josoph Gas 5a 1937___J-4
Standar) Gas & E1 (Del) 50
Freforred oo ee-- &0
United Electric of N J—
Iw 48 1040 e e cnand=D

Hapld Tran 8¢ Ry ... 100

Gn & Efeo Cori D_l.{){l

15t Ba 102

L) -

J C Hab & Pat 48 '40 M-N
£F & Trae. .. 100

Pat Ry con 0a 1931..J-
S Ga 1UL4 opt....A-Q
Hapublie Ry & Lighe. .. 100|
Proferred .. .....-100
'l.‘un.nm Iy eom - 100)

ferro

'l‘nlol.ln Tract L e Po...100
Proferred. . 100

Trent B & i1 5a 1043, - -1

[N Y & B R Ferey stock. 100

Umh :lvcurltl.n Corp. Oﬂ
6% notes Sop 15 21 \1&8 15
100

Westeen States Gag & ll—
1at & ref g 6a 1041 op, J-D
Ferry Companles

1t 5a 1934 .......M=N
N Y & Hob S8 May "45..4-1)
Hob Fy 1at 6a 1040 M-N
NY&NJI gL an
L0th & 23d Bts Forry.... 100
14t mtge 64 1919.....4-D
Unton Ferry stook......100
1at 63 1920. .. .- ... M-N

bid | Aek
44
i
76

12
3812
Galy
a0ty
s1

rred
Johnson 1'in Fall&eMetal 100

Telegraph and Telephone
¢ Amor Teleg & Cable. .. 100
¢ Central & Bouth An
Comm'l Un Tel (N Y
Emplte & By State T

¢ Northwestern

Paclite & Atlantio.....-.25
¢ Pan Telep & ‘Telex pref 100
Southern & Atlantlo. ... .33

Short-Term Notes

Amal Copper ba 1018
Halto & Ohlo 54 1914.__J-1
BRlyn Rap Tr—Ulee NY 8tk
Chea & Ohlo 4345 1014, _3-13
ChicElev Rya Sg 1t ..J
Erle s April 5 1914

Coll 63 Ot 1 l!]l!-.

Coll &8 April 1 1913
Gen'l Motora s ' 16— See N
Hooklng Valley 4148'L4 M-N
I Cent 434y 1‘?11_..,.1 J
Int & Gt .\.'ur On 1914..F-A
Inter Harvester &a *15.F-A
K C Ry & Lt 63 1912_.M-8
Lake Sh & Mlch So 418_" 14
Michlgan Contraf t1ae. 1914
Minn & 8t L g 08 1010 F-A
Mo Kan & Tox 5q 1915.M-N
Missourl Pacific S2 1914.J-D
eN ¥ O Lined g b 1013-24

diss Jan 1014-1025.._J-}

4¥is Jan 1014-1027. .. 4-)
N ¥ Cent 4448 1914..__m-3

418 li}l.’) aw =i s NN

S Apr 2l 1014 A-021
St L &S F 581015 nut 3-1)

1001y
100y
Ex
1040
G71s
1001
1001y
'.-':n.
Stk x
100
100y

W
1000
15

s Sopt 1 1014 opE. . M-S
Beabourd Alr L, ll},'.:‘i 10 M-S
sSouth Pae Cofa J'ne 151014
Southern My s (910.. F-A
West Maryland Sa 1915.3-J
Wontlngh'se El'& M g5 1915

G notea Oot’ LT— 34 N Y|

Rallroads
& Clile & Alton com. .. ..100]
¢ Preferredl =100
¢ Chio 56 P M & um-..,mu
€ Ureferved - ... 0
¢ Colo & Houth eog 100
@ Iat  preferred . =104
@ 201 preferred, v A 00
4N Y Chle &St L i
¢ 13t profer: e (1)
€ 20 profecrod . 100)
Nurthorn Soctirlties Stuba. .
Pitts Lioss & Laki idrl¢_ . 50
T e ——
¢ Rallroad Sectrities Co—
T C stk Le'etls Sue A
Weat Pue Lic 85 1033, M-S
Standard O Stocks
Angio-Amerienn Ol new.-.
Atlantle ReNniig. ... ... 100
Borne-Sory maser Co 100
Buckeya Plpe Line Co.. .50
Chesebrough Mg Cona_ 100
Colonlal O
Caontinental Ol
Creseent Plpe Lin
Cumberland Pipo Line. .
Euraks Plps Ling Co...100
Galena-Slgnal Ol eom.. 100
10

- 104)
Hou West Pa Plpe Tines_ 100
Stundard O (Callforniay 100
Staud Ol (Indlana) - ... 100
Soindaed Ol (Kansay) .. 100
Stipd Ol of Kentuceky .. 100
dtand Ol of Nebraskn.. 100
Stand Ol of N J (o1 . 100
Stand QOllof N J.o....100
Btandard Ol subaldiarios.. .
Standard Ofl of N Y. .. 100
standard Ol of Ollo-. 100
Swan & Floch
Unlon Tank Llae Gon...100
Vaeuum QI
Waahington QI
Waters-Pleree Ol
Tobaceo Stocks
{8¢¢ also Stock Brehange Lis
Amer CIEUr eomm, .oy axa100]
Frefomed ...
Amer Maching & Fiy..
Brittah-American Tobad.£1
NEW SLOCK oneccmnnogn=
Conley Follaan. . cuanzas
] llel:m: (Lien W) com..{m
& F're

MagAndrewa & Forhea. . 100
Porto-Riean-Amer Tob. 100

Reynolda (R J) Tobacco. 100
Tobaceo Prodiuets mm..lUD

Preferred. .

2 Unitod Clyar Mirs cot I.OD
& Preforred

Unlw} lelax Abores eont. 133

¢ Adams Express. .
Col 1 @ 43 1047 -
Alllhuce Realty........100]
Amer Bank Noto cor.u....ﬁﬂ
Preterred 80

AmETiean  Brass. - - .».-100
Amerigan Chilclo com.. . 100
Proferrod ... ooeea.-100
¢ Amerioan BExpresy. . ... 100
Am Graphophooe com..100
Proferfed, oeeeneeaaas
Amerfean Hardware. ...100
Amer Maltlog G4 1014._J-D
Amer Preas Assoe'n.....1

007
100
100

06
101
Atk K

10

| pretesy
Qurg
A

L00%
1005
[IC198
1001
08
100
I {HIEY
100
Mt
103y
10074
T

]
1001
10013
1001
sees

07y

4.60/

1001
&0
10015
1008y
100y
@5
1011,
x liut)

13
10
130
£
62
0o

78
T

ahare
8

Indust and Miscell—{'an)

Am Hteel Fidy 03 1935, A0
Beh da 1923,

American Suret L

Amirican Thread pro B

Ainer Ty pefounders com . 1004
Preforred .

Bond & At

Horilen's Con
rrefereed oo.s

Britlsh Ol Copp

Hrowin Shoe com. .
Prefertod

{Custialty Co of Amerfen. lUCI

[Cetlold Co

City Investing LO‘.-..A.IUO
FProferrel

¢ Claflin (1 B) (,ocom._lm
e lst preferred.......1
& 20 preferred. . - 1008

Cluoatt, l’:..mru!}'.% Co com 1004
Proferrgd /o oaesadsteul

Consol Car Heating - 1008

Coatinental Can eom.- 0L
Praforred. ..o aas 00

& Cruelble Steel com. ... 100
& Proforrad

Davis-Daly Copper Co...

MuPout(lil) do Newm Pow lUI
€ Froferrod

100
00| | Ermarson- nrunllnglmm..lm

Prefesred

l'mfur-\! 10N
& Genaral Chemlenl oot 100
r I'!‘"I’\‘rrf:'l

X ilaoxc:u-u.u Watar (o
Rel i 45 ’5d op 1912 J-
Hale & Kilbnrn cmr:.--l
Lat praferrod
2 preferrod ... ..lﬁ
Hayvans Tobuoto Co... .10
Preforred.

Ha:cﬁewonmewcll Miltin
14t da 1032, Sai
Horcing-Hall-Marvla  ..1
Hohoken Land & Improve'
18t 68 Nov 1HI0._ . L W=
Huoeking Val Produota..l
Ik g 53 1L o caa e an e 3T

—a|le In.:crnil Il v:am...l

e Prefertad L oilieve,
Intercontin Roh cruu_-.

Aats| | Internat Banking Co..o.
al 001z

Interagtional Niekel....10
Preferrod <
Il:\h?rnal[m;ru J“ull.

Internat] DDJl

150 08 TUAN o o o= - 2od=D)
Intornat Smelt & Rofg. - 100
elly Soringiteld Tira .o

Preferfed .

Debenture 45 1951 .A-
\Langton Monotype.....1
1I.1w:.'|:m' M0 GO aeaa K
[Lohlxh Val Conl Saled.. .
slanhatinn Shire

Praforred ...

Manhaetan Traoa!
Mortguge Dond Co

& Natlonal Surety ..

& Naw York Dock cum-.ll:l

Nlles-Bomn-Pond com

Dhifo Copper Co

¢ Ontario Sllver.

Wila Elevator gol
Proferred

Fope Mix Co co. .- --]
Profortod .ccceaceens
Pratt & Whitnoy poef...
Producers Ol ccvcuanns=
Realty Assoo (Bklyn)..-
Remington Uy pewt's soml
Lst preferme. ccaeea .10

¢ Froferred—Jse Chig
Blnger MIg C0eeusnnne=
-Smnd.?rd Coupler eoid. -

Htern Bros &
Bulsberzer & Soas (0 D1«
Texns & Pacitle Cond. -
¢ Texna Paclfle Land Tr.
TonopahMin(Nev)=-SeeP bl
Crenton Pottecles ooum. -
Proferred noW.coee---

Con g 58 1920..
e U 3 In-!un Kleool ... 1
Unll;mr ....m.l
teel Corporat
Col 9158 Apr 1061 op 1011
Col a t Ba Apr 1951 not
8716 Gu & tndem. ... 1
& Virginie Iron C & O...

& Welly Pargo & Co.....1
Weatcheater & Bronx TIU
& Mige GuAr........1
¢ Wegtlngh'se Alr Brako.
Willys-Overiand com...1

45

elerrod
’wmmumﬂm}co pi-100

atd
100ty

Ak

Fily
170|175

10 9
14t 7 63 June 1 1044, -/ 03

100
dlg)

05la
10

i
|
50

lﬂ'l.

?lg“l 33_ !

* Per abnre. ‘a And acerued dividend. o Hasls. & Listed on Stock lixehangoe but wwuaslly Insctive. [ Flat nr:ue. n Nominat, » Bale nrlu«. ! New itook, =
¢ Inciudes all new atock dividends and subseriptions,

®ipaidiaries, ® Ex-ily, y Er-rights.
Many, witibe tound on a preeed!

A Ex-300% wtool dividend

page.
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Inuestment and Wairlvoxd Intelligence,
RAILROAD GROSS EARNINGS.

The followinz table shows tha gross earnings of every STEAM railroad (rom which regular weekly or monthly returns
ecan be obtained. ‘I he first two eolumns of ligures give ‘the wross carnings for the latest week or month, and the last two
columns (he eaenings for the perfed from July 1 to and including the latest week or month. We add a supplementary
stalement to show the fiscal vear totals of those roads whose fiszal year does not begin with July, but covers some other
period, Phe relurns of the electric ratlways are brought fogether separalely on a subsequenl page.

Latest Gross Earnings, Juiy 1 to Lalest Datr. Latest Gross Earnings. l3uly 1 to Latest Dale

AGADS, Week or | Currend | Previous | Cirrentl | Previous ROADS. Week or Cumm Precious | Currend Previous
Month. { Year. Year. X Month. Year. i Year. Year. Yeur

.M,'ANO& Tex Pac- $ &
O & Nor Knsb. |15 wi Jan X 58,000 2‘155 088 60l N O Iol:tlu& Chifc. | Noyember
Ala & Vicksburg_ |15t wic Jo 33,0001 1,015,611 N \ N If & Hartl__|Docomber .
Vie I.rshllruv&l"na st wi Jnn 20,0t 071764 54| N Y t)nl. er-.._ Docomber .
Ann Arb eeaa|dd wi Jand 87,005 38,411 .u"sl..u:] 313,642 || N Y Susq & Weso. . |Decomber.
Ateh To mln % B s\ recembior - 494|104 i‘.!\J:H‘Z A7\ 906,277 i .N’m"ulls Seuthern - November
Atlanta Birm & Atl.| December. i 781 1,881, 3-1 ! Norfolk & Western. | December . 3,010
Atlantle Coast LinofDecembor . 47% ; 17.453.5 078, Narthera s aifie. . . |Decomber . Wb (1}
Charfest & 17 Car| Qecembor | 1909031 1 L 4 43,6 Northwostern Pac. - | Decamber . »f

25.1‘ 37 N&.B! l 1.039 1
5,019,235/35.173 307/36,661.5
700 R ] .'?-12 ﬁ.O«IUJJli
.geu 2 ‘| .ssl 81
\ , i g.q
.uu.s._«-l':m.nt.
2,006,107 :

e
&
=
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I
i

i

o T G0 i 0 el
a--§ g

-

Sjcoacs
s
.t —ﬁu\a

5
4
1
1
3.4
)

gite

2
4@

Tea
SBE

B0 1
d de 50 LY ber Pacilic Const ( N L 678 o508
Lait Hon ¢ L. Novembe 5 ( *acilic Coast Co. - . | Novem ber 3
g Naltimore & Oblo. Deeember |7 ! 3,007 52,654, 4 '. 3 (| Pennsylvania RE.-.|Decamber . iEﬂ.‘IﬂB!’!U 1400k
& O n'n Ter LR Decoinber. ] : P10, 537 Halt Ches & At l)mmmw. 19 ul.ﬁl
]lmmor& Argostoolk| December 3 ; I.T.‘E-.Sl ©Ou "beeland Vall.|Decamber 28‘1 E-l'.i‘ 278 l}lu‘ 1 301 'H‘i 1.757,0
Besse | can ber . 5,9 5287589 5,030, R Loag laland December.| 587 zm| 704,22 1 143 6, 21!3
mmlnglmm sonth. [Decenber . At l!‘ -l l 635:509]  BN2,088 Maryl'd Del & Va|December l{] 630 8. Jh l i 2,63
Haston & Malno_ . - jDeecember - | 4,046 20.6%2,059(26,748 Hﬁ N Y Phils & Noef)| December .| 303, ?75\ 288,234
Buff Boch & Pleta_ - j4eh wie Jan 24,058 1.3, a) 0,009,835 bl Northern Central| Decomber . / g i J
Bulfalo & Snsg. ... INovember 83,3 200,2 1,034,728 11, Philn Bal &Wash| December _| 1,730,356 1 ﬁl S
Canadian Norihern (4th wik Jan 51 |14 !. 034, Hf'th 4 . W Jersey & Soash|{Decamber.| 3848601 .-ill 3,759, I]"' 1
Cannadian l'ﬂt'irlr' Ath wie Jan 2,644, 0183,005,162}84,045, Penpaylvania Co. .. |Decomber . |4,602, D 8 5,.;1;0‘11 3184,712,720(36
Geutrnl of Gooegia_ | December 1,100,029 (L 2921 7,825,872 Grand Rap & Ind|Decembers| 451,947, 458,444 4,000 nui 2,40 f|
Contral of Now Jors|November (2,570,005 84 1t i TADA1LT U.D"l.ﬁﬁ Pitts O O & 8t L. |Decamber - 13,492, 150'3.582,447 25,072,188/23,345
Cent Now England. |Decomber.| 320,701 302,003 1 u.;i..\.li 1,920,408 Vandalla . - - - . .| December . 95{.0.}.5‘ DB1,540] 8.121,628) 5020 UOO
Central Yermont.. | Decoinber . H 320,332 2,156,805 2,188,349 || Tota) Lincs— .
Ohes & Ohly mnm Ath wik Jan { 21,730,680120,943,00¢ FEast Pltts & B |December .|20753100 20684724 136432578 132008100
Ohleazo & Alton___[3d wk Jan 8,712,407| 9,103,507 West Pitts & 1| Docamber - |0,605,58¢ 10824 051/68,186.995.65 840,630
Chio Burl & Qu!ncy Decomber . 51,004 03-1 63 All East & West.|Docomber _|30355631151 503674 zmaws‘s 2017650 43
[ Uhle & Easy L.l Decomber - 8,446 } Poro Marauetts - . .| Decomber - | 1,450,270|1,506,646| 8.826,026{ 0,240,854
Chie Groast West. |Ath wk Jan B ﬁ.s.mﬂ k Reading Co—
Jhio Ind & Loulay.|4th wic Jan) 4,208.360| 4, n 2 Phila & Reading.|December. 4,100,680 4,405,830 .'2.59!3 A05,411

A

—ih
EE O b~

iaineine

ol

Chic Milw & B || D ecambar - 40,347.706/5 748 Conl & Tron Co. .| Decembar 12,845, 50114.138,154 1,025 23,006,400
; Tatal hoth cos. . . | December_ | 7,006, 2'_ 8,513.08 53,611149.501,717
Rich Fred & Potom|Decamber | ‘240 250.,9 372,0828 1,350,572
ftio Grande Joac...INovember | 106, -1 T 01 7d
RioGrande South. . [4th wk Jan 02
Roek Island Lines. . |Decomber

=)

; it Decamber .
eChio SL Paul M & ll December .
Chie Terrn H & 8 1| December .
Cin Ilam & Dayton|Decembor .
Colorado M idiand - |Decembaer . Rutiand Docsmber .
b Colo & Southera. - J[4th wik Jan] St Joa & Grand Is1.|Decembur
Clornwnll _ .- Decomber., i s 56 IQI. 64 || 8t L Iron Mu & Sou|December .
Cornwall & Lebanon| Decomber 2 33,435 o ! st L Recky Mt & P[December -
Cobs Raliroad - .. - |Decombar - [ 412408 G F 043 8t Lania & San Fran|November
Delawars & Hudsom|December 1,8 l4. 1,994,257 i, TA1 1248 8¢ Louls quuthqua. th wik Jan
el Lack & West- . | Decomber J K, r:I'I“' 'iﬂl} 8,138,977 03| 31,246.2¢ San Ped LA & § L. |December .
Depy & Rio Grande 1t|1 wie Jan S00] 02 i | 17,3 Seaboard AlrLine.. |30 wk Jan| 483
Pacifle. . |4th wie Jan ! ) 5. {3 220 || Bauthern Pacifie. .. | ber . (1,253,513
Denvor & Salk Laleol3d wi Jan] 23,601 { 2221 715,788 || Sonthern Rallway.. |4 1,022,815
Ditralt "Tol & Trony Decombers ‘ X ENEY RAT, 68 200,34 Maoblle & Ohfo. .- 24 8
Dotroit & Mackinacl4th wie Jan| 28,33 32,345 07 721,17 Cin N O & Tex P.jdd wk Jun
Dul & [ron Range. | December . % 740 ! a8, 80 i Aln Great South.|3d wk Jan
Duluth o 8h & Auj3d wk Jan 7 N 00, Georgin Bon & Fla|3d wk Jan
Elgin Jollet & Kaet | Decembor - 11,871 b 13 47 74 pnk Portl & Seattlo| December.
Bl 'aso & Bou West! Decomber .| . 7 ! 1 i || Tenn Ala & Georgla|3d wi Jan
Kelo. .- <. ... |Desambes_ 92 4 821 1 4,155 5,999 || Tonnessee Centeal.|Decomber
Florida Kast Coast. |December .| 463,714 3,848 2,041,068 4,51 Texas & Pacifle__ . l4th wk Jan
Yonda Johins & Glov|December . - : Tidewater & West.|December_
Qeorgia Rallroad _ . |November.| 308 004 A0 w2l 1,27 Toledo Peorde West [4th wi Jan
Grand Trunk Pac..|2d wk Jan| 85,852 81,70 Toledo 8t L & West 4th whk Jan
Grand Tt Syst. |ith wic Jan(1,28 1.J'J'~ A2 582G 8 2y i Unlon Pacific Syet. |Deciml
Grand Trie West. [3d wic Jan| 120244 133,00 i Virginla & So West. |Decom
Dot Gr Hav & Mi3d wk Jan 0 ; | ; 148 nemm
Canada Atlantle. |30 wic Jan 40,514 048] 3.4 Wabnsh.__ .. Decemt
Great North Systeni |Docember . f 5 44,110,728 || Westeen Muaryland. | Decsm 4,310:544] 3,790,5
Gulf & Bhip lsland. |December - N 166,544 ¥ 007 A11 || Wheal & Lake Wrie. | Decom bor. 057 1.3 i
Tocking Valloy. ... Decembor_ | 574 i 2.599] 4,180,89 Wrlghitsy & Tonnillel December 4,740, 27, 22
1linpls Central_ . .- [Decomber ? 4 4 l | Yazoo & Miss Vall. |Deeember-|1,480,64311,146,455 % 5 U ;..36
nteroat & Get Nor [1th wic Jan
a Interoceanto Mex. [dth wle Jan i
Kannwha & Mich. . [Lécamber . VAR ::‘ ,.’,nn 1,,5 M 01,31 Various Fiseal Years. Period.
Canens Clty Sou. . |Decomber-| 9284021 016,0567| §.d4:
Lehleh & Now Eng. | Decomber 1 N (1}
sohigh Valle Drgcomber - 13,10 | i3h4121,236 63 Delaware & Hudson._ . 11 Dec
Lonlsiana & Arekan. | Docomiber o 91 146,28 Si( N Y Contral & fiidsan River, o
& Loulev & Washiv. . j3d wic Joan|L,183 3-].9 { Lake Shore & Michigan Soath))
Muacan & Dirm'ham| Decenyber 17023 14,178 Lake Erle & Western.n.....\J
Maine Contral. . . - « | Decmmbor 1,2 ﬂ.ﬂi. ) Ohlcago Indiana & Southorn.
Marviand & Penna. |Decemier W 28 i} ’ Michigan Ceutral
a Maxican Rallways|dd wlk Jan v B,463 .4 Clove Cin Ohle & 86 Louls. .. .
Mineral Itango.... wi Jan 103,834 58 Poorts & Kustern
Minn & ﬁn(‘%l lmlih._ Ath wie Jan; 217.873] '220,807| 5.822.450] 5, 978,707 ‘}Inrlrunatrl ::('lr.l;‘urll..z 2
own Coenleal. . ttshureh ¢ Ako Erin ..
M}nn St 1484 M4t wie Jan| 666,420] 717,080118,620.415/19,050,305 New York Chlcago & St Louls
ChieagoDivision| Taledo & Olio Contral 1) 6
Mississippi Coniral. Decamber.| B5,357| 8 534,722 . Tatal all lnes__ .- ] “J.n'hl-'l‘iﬂ"
1 Molank Toxns__|4th wic dau 1,023,747 00 20 W01 ,000(20,251 835 || Pennsylvania Rallroad y 185 mu:u'-
= Missouri Pacitle_ (4t wi Jan a0, I.H l t;l't 37,073,504 Haltimore Ohasan & Atlantios 3
\ Nashy Chitt & 5t 1, Dassmbor . li 0,340,519 Cumbertnnd Valley. oo occaaz|)
a Nat lly-% of Mex. tldth wi Jan 2 I)“fr liu. 337 .644.049 Long laland. . 1
| Novada-Oal-Oregonfdd wic Jan : 01 ! Maryland Dilaw & \'irxinta.- ]
Now Orl Great Nor.| Deeamber .
eN Y O & Hud Ry, lhlt‘m‘ubfn'-
Ladke Shore & M 8| De
n Lake KErle & W_

i~
s

= i
g 3
B Ll M= LS LICNTE D

ol S
311838 7ol 3»13
40,370

812,267 S-l. A
2,797,042 2,503,624
61 914.-88 51,080,259
91, £90.5:
3,561, "1 2.869.13
16 312,366 16,870,154
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Y Philadelphin & Norfollk.
nrt!.lem( entral

Phila Balt &: WastnEt on - -
West. Jersay & Heashore. -
Ohle Ind & South|D Pennsylvania Company.::--
Miehijgzan {‘(nuni . g i : Grand. Rapids & [ndiana. ...
Olov G0 & St L. 8 033! 70, : Pitts Cln Uble & 8t Louls. .. |J
Peorln & Eastorn Docombers A5, 2t 1,742 Vandalla. . ... J
Olnelnnati North. | Decamber . 72 : 821,675 Total lines—itast Pits & Erio
Plits & Lako Krio| Decomber. 76,471 410,08 01 —Waost Pitts & Erle
N ¥ Chie & 8¢ L_|Docomber . Pt ? 8"-‘ —All lines £ & W..
Tol & Ohlo Cant.|Decomber - 0430 Rlo Grands Junctlon. ceceeeaua
Tot all {ines abovel Deconiber - odn381De Aisi0l (51514200 || Kutiand

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Increase or
* [Veekly Summaries, £ Y Lecrease. ®Afonthly Summaries. Y Decrease.

Mmaarc. 8 : 3
+-l 18 498 mb.--_-?-lﬁ.&!ll 5 238,64 +10 5‘3
4 240,740 236,51 T?I:l

—"ma?g g ?-_.‘3' 204,496,033/232 8] 970 +40:918,06
~206! : +12.036.2

Aug . | 1) +4.3N
o Bepmubu— _.!}2 3501 275,244,811 49,805,
d gtober ... 243 Eﬂﬂ "%' "
weelk Jon }27 ronds !il 24 ' Noyembar. . 243,748 : o .gi r
weolk Jan nds 15,430, 110 ——'..EM.‘“N December _. 90,022 0.3 Al 2 .03

a Mexlean curruucy b Does naot lnelude earnlogs of Cologado Springs & (O rt;l)pla Creek Distriot Ra!
ton & Albany, the New York & Obtawn, the Bt. Lawrence & Adifonilack sod the Ottaws & New York Rallway, thi
rond, does not make returns to the Inter-State (‘nmlnmu Commizion, f Inchudes Evaosvills & Tarre l!mu lu
elndm tho ‘tevelnml Loraln & wneolln th ¥ n Includes the Northern Oalo BR, l.n
W lsconsin Minnesota & Pacliic, s Includes la)uiﬂ\filln & Atlantie and the I-rankfnrt.k Clpelonatd,
tha Toran Contenl in both years and thoe Wichita Falls Lines fn 1012, begloning Nov. 1. = Includes l.
recelpts, & Includes S¢, Louls Iron Mountaln & Southera,  *Wa no longer luclade the ulmnmadxlnwpf_m
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Latest Grogs Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth week
of January, The fable covers 26 roads and shows 8.22%
decrease in the ageregate under the same week last vear.

I{il-l. ]

.42;" M58

Fourth Week of January. 1913,

3 ]
19,694

2 I
‘ifﬂ.ﬂl:li
18,800/

Buffalo Rochiester & Pittsburgh
all, Il::U'

Canadian Nortliern
Canadian Pacifio.
Chesapeako & Oh
Chleago & Great Westers
Chieago Dnd & Louksyille
Oolorado & Southern.
Denver & Rio Gramde
Western Pneifle.
Detrolt & '\[nrtdnut:
Grand Trunk of Oanada.
Grand Trunk Western
Detroit Gy Hay & \lihr
Cannda Atlantic
Intarnat § :
Minneapolis & St l,uuh
Lows Centreal__ ...
Minneapolis 8t Paul & 9
Missonrl IKapsas & "[‘vt.u. 1,02 J a7
Missourl Paclfic 1,683,000
Rio Grande Southern .. 10471
8t Louls Bouthwestern . 490,000
hunthmu Rallway. . WD22.810
exns & Pacitie. 531,600
Toledo Peorln & Wostern .- 40,043
Toledo 5t Louis & Westarn 0,501 107 ,437|
4,188,076

Total (20 roads) .. ccocsu--call 115,440,360
Net decroase (§.2290) 2 coaaaa-. -i

00,835

120,000
ol 200
11008

SO0/
nla 500/
28,337
285,708 1,45

338,000( 333,000/
217,873 220897

BGG,120

166,784

3,024
TiT .Li\‘ilnl 61,566
’H"l 243

406 l](ll}
1.5‘.'” ik
523, 200
51,615

140,954 1,401,247

1,251,203

Mexlean Rds (not incl in total)-
Intoroctanic of Mexica. ! H‘ 11
National Rallways nl'i\lo.xh:n.i =1

3| 8,502
4 ____..|| 082,106

or lhrl Immli- of January the returns of 26 roads show as

follows

1914: | 1013, |Decreass,|

Month of January.

| 3 | 3 |
Gross eornings (26 roads) .. ... ,|-1L{I1u T12004,714,221 '.-E TOT 600 .47

Tt will be seen that. there is a loss on tlu;- roads reporting
in the amount of $2,797,509, or 6.47%,.

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings of STEAM
railroads and industrial companies reported this weel:

—Gross Barnings—— ——Nel Earnings——
Current Precious Current P{:‘ﬂ_j;_m

Year, Year,
3 3
At.lﬂl:ltic Const Lina. a.__nm» 3.630.478

July 1 ta Deec 31 17,453,837

Boston & Albany b—
Jan 1 to Dee 31......17.170.819

Chesapeske & Ohio.b._Dee 3,150,005 2,076,003
July 1 to Dee 31 18,612,133 17.0964 32

Chic & Kast [Hinols_b.. Dec 1,207,645 1,358,521
July 1 o Dee 31.____ 8,450,841 8 Ul.l"h‘] 1,380,550

s

Chic Burl & l.zuine} b_.Dcc TA98.672 B 128414 2,760,657
July 1 to Dec IfJiil 084 0.?[3‘1'585 l‘ﬂ.207.'153
Chic Il & Loulsv .h_“Um. 658,599 ab2.012 138,250
July 1 to Des 31 3,084,305 3,660, lBll 1,064,951
Chic Milw & St Paul_b.Dec 7,062,902 5.313,2 2,035,534
July 1 to Dec 31 49,347,705 50. 5[13.'?5“ 16.977.380
Cuba Rallroad 3 412,408 938,083
July 1 to Dee 31 2,173.574 1,948,051 081,927

Dalawnre & Hudson.b..Dec 1,812,125 1,004,287 330,252
Jan | to Deg 31 24,006,212 22,417,070 8,926,272
Denver & Rio Grande.a.Dee 1,830,000 2,031,602 475,114
July 1 to Dec 31 14,153,000 13,553,608 3, 678.935
Western Pacific. b ~--Dec 444,522 490,144 20,200
July 1 to Dec 31 2 3,340,520 004,744
176,501 201,850
4,220,016 1,470,661
4,051,821 940,951
S2,745,960 6,085,883

33,473
85,247
0,548,454
44,110,728

604,024
4,150,80- l

Roads.

1304, 525
4,201,604

4,512,375
!.l).'.i?b.‘l:)'.!
lti.."Ill.?ﬂ-I 4,845,412

854,163
5,001,323
304,274
2,177,083
3,037,663
20041344
174,201
1,170,782
2,805,874
19,224,513
212,018
823,103
785,004
8.418.713
I')ﬂﬂ.ﬁﬂtl

it

t, IJi'.’ 1304
172,047

El Paso &: butuhweat. b.Dee 705360
.J 1y 0 Dec 3 4,366,050
(3 Dec 5,002,436
Jlliy T to Dee ';1...._.J:!. 11,458
Geoneses & Wyoming. ‘b—-
Oet 1 to Dec 31. - 38,109
July 1 to Dec 31 o 107630
Great Northern.b-. ... Dec 5,504,360
July 1 to. Dec 31 44,991,622
Huckilm Vallev. b : 874411
uly 1 to Dee 31 4,24 1,600
Lehjml & New Bng.b. . Dee 172,600 156.8
July 1 to Dec 31, 004,024 011 -IB‘\
Loulsville & Nashv_b. . Dec 5,147 723 5,054,305
July 1 to Dec 3t 41,500,409 J'J.{! ’b..il"
Mimneap & St Louls.a..Deéc 806,490
Jan 1 to Dee 31--.... 5,021.960
Minngap 5t P &S 8 M.a.Dex 1,453,120
July 1 to Dee 310__ 10,040,004
Chleago Divislon_n. - .Dec 822,
July 1 to Deec 31 ... 5,544
Mississippt Contesl b, Dee
July 1oto Dec 31
Missourt Ian & Tex. b Dee 2, nz; ﬁh
July Loto Deg 31 17,276,143
Nashy Ohatt & 5 Lob. - Dec I i"? 61}.1
July L to Deg 31 Iilll
N Y Cent & Hud Rly_b_Dec [l lhll 10
Jan 1 to Dec 31 116,004,304
LakoShore & M S_b. _Dec 4, -Ibh LA
Jan 1 to Dee 31 57,941,020 54,283,616 15406.711 18,748,072
Lake Frle & West.b__Dee 461,555 540,430 50,833 112,212
Janilto. Doe 3bo .. .. &, 034,643 0,530,630 1,053,163 1,380.264
Chic Ind & South_b. _Dec 447,837 i), D58 H8.977 100,634
Jan | ta Dec 31 -« 4,462,452 4,235,810 607,67 BR6.6006
Michigan Central b, Dec 3,002,885 3,050,834 733,034 B80.807
Jan 1 to Dec 3F..__..36, llll.!&‘(l" 32,011,763 8,698,613 0,902,997
Clev Qin Ch 4". St L.b.Dec 2,822,532 3.038.305 HAT.004 B57.074
Jan 1 to Dec 31 33,840,208 32,714,238 4,240,030 B.fi.')-l.‘lu-l
Peorla & Enstern_b__.Dec 265,023 345,622 53,553 112.605
Jan 1 to Dec 31 3,357,434 3,420,867 B77.802 935,344
Cloelnoati North_ b, _Dee 137,729 130,080 28,185 12,029
dan 1 to Dec $1_____ 1,436,700 1,418,646 16,763  225.738

16,426
62,503
1,074,513
20,878,920 2
157,504 l
1.682,051 l.li'.!
84,047
440,085
1,387,144
8,669,977
/i219,942
hl,480.728
800,342
5,210,885

75,283

4+ lh ARG
1,303,612
8,022,431
h201,051
h1,337,908
ai 1406

. D 840,282
b, ].’)l LT
I.P\m“'.t--;

11,702,205 3,670,680

801,316 145,849 200,800
6631, IHJU l.m’? 441 1,836,770
87,268 7.205 35,034
508,541 2"” 153 215,834
2,071,402 [538.548 1,035,000

17,024,286 f5,010,618 18 ‘;m. 467
1,107,619 284,021 949 574
0,030,510  1;385,903 1,541,300
$.607,237 1,830,620 2,540,172

100697658 20,006,608 28,567,740
5,019,375 a13.361 ?I’ :1"3?‘.{1 1

5
oy
il

| Inerease.| Docreage .

——Grioss Barnings—— -——-N{I Earnings——
(] i.-rrms Previous Current : Prfvimw
¥

Roads . Bitr Year. BT, Ceir.
§ $

N Y N H & Hartf—Con.—
Pittsh & Lake Erio_b_Dec 1,176,371 1. 5?!\.‘3’]"
Jan 1 to Dec 31.----_10,507.919 18,1621
N Y Chle & St L.b_..Dec 1,001,688 1 ;J'ﬂ"
Jan 1 to Der 310 ... 12,342,000 12,230,937
Toledo & Ohlo Cen.b._Dec 403,504 441,663
Jan 1 to Dec 31 ~ 6,000,241 5,363, 019
Total all lines. b 28,493 25,1890 S'Il
Jan I to Dee 31 806 250282, 5
N Y Susq & Western.a-Dec 37,700 322,800
July:l toDec 315 _ . 84,231 1.509.841
Norfolk & Western. b__.Dee 3,760,317 3,506,510
JIII} I tir Deg .il...._.-.i !lli.'.‘liﬁ 22,138,836

3
451 K\‘SB
15

765,
203.203
2,088,600

810,078
9,006, 160
377,950
3,627,120
2 1“.3:8 106,777
1,327,115 -s‘m V33
4,327 126 04,645
} 72,060,332 s:: I)ll.’?b!
87,276 05,888
465,041 438,344
1,208,607 1,368,878
7.696,531  8!104 404
2,483,070 2 862,500
7 16, 118,976 17,261 T2
2,841,102
40, [JHﬂ.aF‘l
f);

2,651,263
III.R-HJ]H
ders, B65
40,026
33,236
094,047
70,160
_,3“9 537
defd,010
del I '-' y3oh
588

bﬂi 845

5 174007508
169,276 16,543
346,004 d02,506
28R, 640 278,602
eeee 674,335 3,291,301
887.204 703, 1)
12,204,738 11,186, 2,604.710
10,630 A def3,032
H6.055 141,526 def2d,042
03,776 28R,23( 28,030
3,081, ’I‘\ 3,606,191 744,270
I'.l('l‘ 1 164,671 1 130,280
Jan 1 to Dec 31 13,503,722 12,844,716
Phils Balt & W -h_:l.L‘n-- L,7300350 1,664,045
Jan 1 to Dee 81-.-___21,164.340 "(J,'{Ht] (15 1

W oders & Sq ashore. . Dee "iHI a!l;t] 368,581
15,78 0,395,250
,L) ’H ._l..i(ln

]Tluluflnmap&Ml.n__nf-c
Jan 1 to Dee 3
Cumberland Valley . a_Dec
Jun 1 to Dee 31
Long Islnnd_a 3
Jan 1 o Dec 31 .
Muaryl'd Del & Va.a.  Dee
Jan 1 to Dee 31
N Y Phila & Norf:a. . Dee
Jdll 1'to Dee 31.
Northern Central.a.

s
1,237 486
806,821
15,5608, 01
00,031
Ulli dil
23 T4
B.072:116 l(l..’?lﬁ 807
Vandalis_a_ . o) 31 ‘H W :ﬂi “‘sl 237,108 214,754
Jan 1 to Dee 3 ___,_1| 400,033 10,7 1LBOS 2y 9,591 040
Totnl ' E Pitts & I Decd0, 750,100 20,6 / 3. 60,217 3,260
Jan 1 to Dee 31w os - 261:100.610247 8 70534 63390951
Total W Pitts & F._a. . Dec 0605582 10,824,061 1,186,514  1.003,3806
Jan'l to Dec 31 . 1- 16,708125.00070 21,303,750 20,516,100
Totnlll lines a. .- Dect0, 435,981 SLA00.GT4 1,006,731 5250 169
Joan 1.to Dec 31. g l'!(l (20, 30837 2,825,470 71,231,184 8245415
Richm I‘u(l de Potom. b Dec 240,088 3'3'}.'-‘:;1 B7,066 107 illli
July 1 to Dee 31 - 1372082 I-Pl-‘:".di‘_ 465,180 -IS-i.[Il:i
Rio Grandas .Iumtinn_“. av 106,466 LLT,7 fl-ll 40 ndh, 340
Do 1 to Nav 30, - 1,053,105 078,007 Tl‘il-J,Jl’l n3z3,420
Rio Grande Southern. b. Dec 56,362 56, 8d4 21,931 25,762
July 1t Dee Bl —oe  A7LI043  AMT08 132081 105.887
Rutlind RR. b 291,760 200,479 51,306 47,806
Jan 1 to ' Docilic-- 3,754,773 3,612,621 865,150 886,961
8t L Iron Mt & Sou.a..Dec 3.024,513  3.004,307 nq 832 046401
Juir 1 to Dec 31 17,363,553 17,680,044 222 5,101,072
St L Rocky Mt & P_a__Dec 247,205 03,926 G0, BAG
‘July {tn Dec 31L .. 1,257,456 1,000,542 282 608
8t Louls Southwest.a..Dec 1,178,314 1,251,002 430, 'Jlﬁ
July I to Do 31 /023,008 7,080,662 2,262,121
Southern Rallw
Mobile & Uhlo _b____Dec 1,148,328 1,031,047
July 1 to Dec 31 6,672,100 6,136,001
Cin New Orl & T 1" b.Dec 967,054 046,181 310,346
July 1 to Dec 31 5,461,563 6,179,069 1.607,061
Alabama Grt Sou.b. _Dec mlti.:i‘i‘t] 470,702 136,131
2,621,380 738,625

July 1 to Dec 31 2,83
Dee 1 bH‘L ﬁl".' 1,516,003 H71.006

10,102,702 0,007,070 2,859,218 2,303,278
Tol Peoria & West.b_._Dec 104,085 1!51.75“ def2,774 14 857

July 160 Doe 81omeess 710482 724811 - A1.003 104,
VS e M v e o R L LR
July 1 to Dec 41 243L871 21121000 S741408 3501010
Virginian a 549,890 522 990099 102,516
July 1 to Tec 31 3,600,125 2.850.131 1,624,090 1.108.90
Wist: M d. Dec 070,249 677,127 70,282 82,039
Y X 16 Daa BT ss 4. 810544 3,700180% 708788 oiaay

Fennsylvanin Co . .. Dec 1 Ia{
Jan 1 to Deg 31

Grand Rap & Ind_a. _Dec
Jan | to Dee 31-:

Pitts C © & B4 L n..._'l','h‘c .t.3'l 5 302,86
Jan 1 o Dee 3l H

1,

6,628
111 ﬂSﬁ
123,653
312,055

1,694,878

314,379 280,410
1.G856,036  1.600,024
344,840
1,706,808
144,442
514,370
503,088

a Net earnlogs here given are after deducting taxes.

b Net earnings here given are beforo deducting taxes.

After allowing for mltsirle upomtlum and taxes, n]lumlln incoma for
D-‘: - 1013 was s'@ﬂu 0, ngalost $804,205; frony July 1 to %)u«. 31 Vas
$4,151,911 in 1013, agalnst £6,013,920 'Tast year.

B After allowing for adiditlonal Income for the month of Decomber 1013,
total net carnings wero $177,4561, nralnst 209,644 last year, and for the
period from July 1 to Dec. 31 were $1,200,000 this year, against $1,471, 124,

n Theso flgures represent 30% of gross earnings.,

g Aftor allowing for miscellaneous charges to Incoma for the month of
Dr\‘umls--r 1913, total net ecarnings were $100.052, against $142,865 last
year, and for the perlod from July 1 to Dec. 31 wero $005,506 this year,
agninst $535,102.

Interest Charges and Surplus.

—Int., Renlaly, dec.— —Bal, of Neb Edrng—
Current Preeious Cierrent Previotis
Year. Year. ear, Year,

- 3 5

71,002
334,883
%2,2067,736
145;226
$22.,031
e106,703
£1,478.032

Oudd
19;228
162,243
z1,161,6556
E1, 108,654
05,001 428
20,007
22‘! 420
7047
n!cﬂi.ﬂijﬁ
1362,202
1,407,124
22,497
87,771

Roads.

Boston & Albany— Lo
Jan L to Deée 8l....a. 5,445,735
Chesapeakne & Ohio : TG 144
July 1 to Dee 31 A, 4404018
................ Dec 66,792
July 1 to Dec 31 A, 780
Denver & Rio Grande, BRL.7OT
July 1 to Dee 31 3.187,674
Genesee & Wyoming—
Oct "1 to Deg
July 1 to Deo ¢
Hocking Valley
July 1'to Dee 31

5,171,220xdel520,718
T09.700 2334 I}')f}

G 2E0,07T 22,231,685
60,702 172,101
400,472 581,177
GT49710 ch0,110
3,330,580 ¢800,720

Cuba

g

15,506 001
30,160 723,004
187,362 251,134
TU6,2056 877,254
58,907  1085,340
...nu' 06z 25,308,022
8,333 23,600

lﬂrl 000 215,944
10,811 72,008
116,145 = 13,686

15,842

49.130

118,503
TO072
s+ BOT.A40

uly - “dl.ﬂ?:\i

Rio Cirande Juur‘tlrm v 8.332
D 1 to Nav 30, l.l')il 000

Rio Grande Southern. . . Dec 10,870
July 1 to Dee 31 120,320

Bt IAmia Iron \H & Ho..Dee 074,650 710,004 405,433
July 1 to Des 31 4.074.046  3.808 -1"5 1,774,861

Mt &. Pac...Dec 74,100 42,060 37,077
140,082

5t L Roc! .
to Dee'3l.na.on 12825871 li}l.ﬂd?

July
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—1Int., Rentals, &e¢.— —Hal. of Net Earns.— ——ross Barnings -Net Earnings——
Cirrent Priovious L4 nrn ut Previous Current Previotus Current Previous
Roads. Yooar, Year. Year lgr. Roads. Yaear, Y, :éir‘ Y (;:r Year,
3 3 3 [
Bt Louls Southwestern. . Dec 251032 231,000 7150,408  £200.322 Kingsion, Consolldated—b A 9.
Tily 1 to Dee lil‘i“ o 320032 | SNETR T607.003 21.364.078 R N o | B o t’?}, 10T, 1gad
T“'“‘I”""‘""R & W -Dec 28638 20,007 rdefa3 B8 adef 101 | Elect r'?n_-;t—l; e : Y
July 1 to Dec 31 4 144,808 edef78,282  p10,87 T T s TR 2178703 001763 620,404
I | hur fneamie and for discount and July 1 to Dec 31 2 l H 5.000, ’Hﬂ 1, 787901 1,812.310
o w ™ W 1 16 il i o iy X o S
g hl";,r;.f‘ & In.rm::;‘:;u r:l}- grltﬁ :;l“]{;nl.rﬁ:fﬁl|u:::;t r::‘”vr)’ manth from surplus "' " ‘~ Slamfurd Ry.—Sea under N ‘k N H & Hartford RR.
and placed ta tha credit of renowal funds and $10, 000 1s also ercdited to | N Y State Rys b— !
Relunding Mortgugo Sinking Fund: Oet 1 to Dec 31
z After allowing for other neome reeelved. July

ELECTRIC RAILWAY AND TRACTION COMPANIES. N Y Westchest ol r.J\ Boston—HSon um]u.r\ X T\r H & Harm-nl RH I

Northwestern Pennn.__Doee 82, n.ﬁ' 29,131 7,095
Jan 1 to Dee 31 848 455 105,837

alosd Gross Barnings- Jun. 1o latest date. Poughk City & Wapp Falls El Rv

Niria of Lo 5 B S el el S O 1 10 D66 Y e B85, 47.078)  17.386
Road. Witk or | Current -"’J’[-’f-’"m-'i f-}{i_l"i'ﬂf -"’i‘,’"ml'f-‘ Rhodea Istand Co—Sepundér N Y N H & Hartford RE.

Aonths Year. Years L Sax Sehunpetady, Rallway . b—

g5 |k Oot 17to Dec 31 ai1.2230 320,074 124188

293 116! 4,871,152 July 1 w0 Dec 31, 2 73150 669,343 21

3737014 .‘;.”:5}"1 Jan 1 to Dec 31 03.502 1 158 663 "25

2,004,314] 1,013 Westohister St RR—8oo uudtr NY N H & Hartford RR,

698, Il 21 B } Youngs & Ohio Riv a. . -Dec 21,406 20,108 8,410
163:1 - July 1 to Dee 31 137 4309 129,357 53.035
a4 .(Jh[\ i

i"".‘,‘ll mr;' 20 “l" ““ b Net ¢ '\:nius{\: lwu.- L:i\-r-u nre hr\l’urn llutuviina L.ul:*s

¢ 1o hulint earnings from May 1 1913 only, on the additionsl stocks
ac quir--d s Of that dato,

1,061,674 Interest Charges and Surplus.

a7 ll,l‘;._n

wl

i,

Amerlein Rys Qo. - . |[December

Atlantic Shore Ry- .. Docombir.

cAur Elgin & Qhiis Ry{Decembor .

Hangor Ry & Eles Ry|Novombee

Baton Houge I5lee Qo Déctinbie.

Belt LRyOorp(N Y O) October - .

Berkshire hlrn'ul "’-!"I. {‘:;':"-’"'::‘I‘ !
raeilinn Trae, Lo ecmnbar.

]I;:;i:c]-rl.{&lr.nl'lym Bt Ry Decomber 55|

Bklyn Hap Tran Syst) Qétobor IS ‘,

Cgpu Troton N 1ty | December.

Chattanooin “‘t i‘~ 14 .l\ls.‘v{'-.rular.'r_

Q ninesy & EastiNaovember ; |
Giﬁ‘g qu:]L:‘lli\l‘ & ol | Decomber | 1.182,15 —TInt,, Rentals, dec.— —Hal. of Net Earns —
Columbus (Ga) Bl Col December. 63 ): a40, Ili.; Crirrent Precigus Current Prepious
Com'th Fow, Ry & LiDecombeor bi Aad 403, ool 1,3 _.l | Roads. Yeir. Year. Yenr. Year,
Coney Isil'd & BRIy (I_];‘udm{_-‘. 5,KE 1,442,295 ,” 1,3¢ 'y s s
Connectiout Co.. oo Decomber .| 8310631 6155 Aurors Blgin & Chicago.Dec. 34 408 32,07 0,67 20,034
Consum Pow (Mleh) . (Novembaer | 2 i 2,830, !ﬁn| 2,400,440 "“”.i.:t;-]?lﬂ.‘:k‘;?lﬁﬂ""" n“ 2:'—{!.'}‘.']16'!4 I'j..,-![‘iili f.'%'.i:.' 1 "’ég':'igé
Oumb Go (Me) P & LiNovember | 195,100 [j Hli!].' 2'140.544] 1,053 328 ! : 2 A a0 el il i
Dallas Elevtiric Corp. | December 20; 016 17 Ill 2,103, ;ﬂl} 1,821,562 Cleve Bouthw & Col____Dec 43,087 32,060 _.},-rhfl 25,041
Detroit Unfted Ry (34 wik Jan| 203, 546] 20 2l “'506214] IB1N, %47 Jun 1 to Dec 3) 381,930 373, l!l lli i1 ‘i Z116.690
D D EB & Batk free) Ostober_ | 48,9550 52,818 500,705 517,610 | Com'lth Pow Ity & Lt Dee 53,520 BT 886,15 142,212
Pulutt:Superior Xeac|Novomber | 100,263| 91,687 1,165,828 9801113 Jon 1 to Des 31 307,681 824 1,013,426 1,169,050
sl i b N | s 0 S inggen Cossligwi— ;

4 aE AL = L0 A o A Pt 70 by 4 .. ‘I‘
aditat e ondlberenee-| (S0t (1T (SRR (EIY | " oe b ko D B e e iEY
42d St M & SG W \h‘ 'Hq‘in}mr 0710 04! 1584, 9 L : - 2748 =3
Galv-Hous Elee Co_ - | Decomber . 3561 15 ! .; { o Yo Z\Iri.\_';_)ls.lu(.'l [ l;:» Sy g . "
Grand Raplds Ry Co[Novomber Il'lll,,':l| | 26,010 i'-I’-I II ’t-‘i I')l:"’ b 111?‘“'1(’5 465,14 21 4 165,393
Harvisburg s tll\\.l\wll}f\!'ﬂtnl)"r 86,178| 2,005 J"Jl R 2 018,082 July 0 Doe 005,205 ! [ 061.357
Havana El Ry, L | o | NY Siate Rys—

" Rallway Dipt. . |\‘rl. Fely 1 .arl.h‘sii| 50366 20077 257,603 (]k-}:. : a P;,.» 9 453,087 118 2116 l{ 73.“:‘3.{!03
onolulu' Rapid Tran! L July 1 to Dec 31 TT RPN SENT = 785 08T
& Land € 1')_ | Noyember A0425) 484200 562 "“T‘l| -";!2.-iR? Jag 1 to Dee 31- 1,743,417 572 e, 374,456 21,475,649

Hougliton Co TG0 | December. | c4 833 26,121 | 206,853 Ponghic ity & Wapp Falla EI Ry —

Hudson & Manhstian|Qetoescs | 3254101 820,075 2.0020 Dt 1 1o Dec 31 0843 & 7,503 x1700

nois “Traction | Naovpmbe AT 0

Interboro Hap Tran. | Deceanber 2579012062 828132 760,151 32,132,630 | Schensctady “‘”“" = oA : -

Jacksonyille }l‘mc Co|Decembaor.|  64,483] J26G] 670,62 .i‘e. 3 Ort 1 to Dec 31 42,617 ,il.l,-'lf.a'. :;"1 ap

Lake Shore Elee Ry . |November 042 1. 7891 1,290,653/ 13.4 July 1 to Dec : ﬂ"-"!‘."q 78,530 212 l}fl.l
Lehigh Valley Transit Decomber. | 140, | 130,702 A 41, Jan 1 to Dec 31 168,891 157,847 Jﬂu 012 2368302
Lowls Aug & Watery.| Decamberz| 50,421 ' Youngst & Ohip River_.Dee 4166 4,160 4,144 3408

il e = uly 1 to Dec & 25, 55 i i
e e ' : July 1t Dee 31 25,000 25000 25035 25,847

Loulsville Rallway. . eeamber. e
z After allowing for other Income recelved.

Milw El Ry & Lt Co. | December -
Milw LL Hi & ‘T'r Co_| Navmeber e :
Monongaheln Val Tr_ | Deécembor EXPRESS COMPANIES.
—Aonth of Ucfnbrr— —.mn{ 1 ts Ocl. 31-—
1913, 1012 1912
Wells, Fargo & Co.—

Mashville Ry & Light| November
N Y Clty Interboro_. |Qotober. - o
3 £
Gross recolpis from o reration 2.!]5') "'H..: 3,333,07
Express pr \ilugls—- . .- 1,4656:796 5 it

o
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N Y & Long I8 Trae. |October __
N Y .!.c North Shore._ |October ...
& Queens Co. . |October. .
N'uw York Rallways. |[November
N ¥ Westches & Bos. |December -
N Y & Stamford Ry . :December .
Northam Easton & W December
Nor Ohlo Tre & Lb. | December.
North Texas Elec Co December_
Northw Ponnsyly Ry|DDecember . i !
B e O il ol (S s - ! 131, Operating {ncome J6L 840,154 544,746 872511
Pansenly Blectric Co|December_ | 26, 2 > Oclober: —July 1 to Oct, 31
Phila: Rap Trans (“3. lr';ﬂcmnl‘;er 42,522|20 r_? 4,241,500(23,283,00¢ sl Northeri 09 1013. 101 . 191‘ 191 g
> 0 !‘ . 4% 3 " r AN 3 -
3:{1{,?.1”3 ?\B;UL&IIIR. 3 D‘(;t:::smht;:_ } a6, 5 g,ﬁ %%3 Girogs recslpts from o] emr.l-m 318,080 315,382 1,280,073 1,270,459
Pugot Sound ril.&l' December. ; : xpross privileges— 190,413 180,150 771,284 766,600
s Ry & tiDecemt 25 & 2,065,602 - -
B oI v oo [NGvembee | 412 4% .;?‘[; ! Total operating revenues.. 127,068 126,232  BI7780 512,790
.!tJ(mnh (Mo) Ry. L, D Toral opernting expenses. ___ 00,628 87,860 360,788 345,902
Heat & Power Qo | Decomber. v B 1,252,004 “ .-
1L Docoml - 360 57600 ¥ Net operating revenue. - - 37,038 3ﬂ Ja62 147,901 166, 88T
e L P Dosembara| 74 Q00 420000l 404228 | onetwelrth of annual toxer. 4:203 5710 10812 10,385
Detobher 3 45 ¥ g = - - =
B A e -l Dtober s *1“,‘, il s Ll operatingfucome........ 32,835 33,062 131,178 147,602
Tampa Kleetric Co- | December. 241
Third Aventie Octobur 3,301,
Igwlle:( Ity Itap ;1 Hl? ’ivl‘_ ll'rk I.:::n I 408, ‘i.: ALy
g 1 L4} sOongon
ey | Wik dan24] £l 0| £59.925 A ANNUAL REPORTS,
Maotropolitan Dist. | Wi Jan 240 £1¢ - E53 0 £53,454
London Gen Bus__ (Wi Jan 24
Union Ry Co nr N YO Ootob
nited Itys of St Lo Mover

poe

(] : 12,180,107
688 875,439
8 313,757

321.‘246

Mot operating revenue--.. 215,751 154 902,511
One-twelfth of anouanl taxes_ 33,000 30,000 120,000

—
——
o

—
- -m

o e W

1.
Total operating revenucs. 1,500,119 1,
1

7
Total operating cxpinses___ . 1,284,367 2
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Annual Reports.—An index to annual reports of steam
railroads, street railwayvs and miseallaneous companies which
Vieginia Ity & Power. | December have Iwm published during the yreceding month will be
Wash Balto & ap| Decombier 59.9¢ 41, 5 I : nt! ;
WiEtcliatar ﬁ;c}.‘,‘;}(‘."., Lt 96| 466 50 _“; 8 49z | eiven on the last Saturdny of each month. This index will
Weatchister 86 1t [ Deconiber.| 19,334 B0 Ds e nat ineluda roports in the issue of the "Chronicle” in which
Western Rys & Licht! November i ) 2 : ‘ 05&530 it is publist d, The Intest 1 u ha [\ 1'in the iz
W isconsin mx&llm!.\l’rnmnl)ﬂ. 33721 6 5 681,611 20,03 15 | DUSHRC, he latest index will b oun I, Lhe 3a8ue
Yankers: Raflroad.__ |October-—-|  60.673| 5,537 3,20 3452 | of Jan. 31. 'The next will appearin that of Feb, 28.
:i’nrk Rallway. . _ " |Dacomb 7160 i 768,94 :
FOUNEStOWn & ohi 253, H2S8 Fi
Younustown & “,n]n:’l'l ll::w-mhrr_ 14, IJ 17l 12012 The Northern Ohio Traction & nght’ Co,

a Tnctudes earnlngs from Moy 1 1013 only on the ndditional stoeks (Report for Fiscal Year ending Dec. 31 1913.)
acquired ns of that dute, ¢ These [lgures arg for consolldated compuny. Pres. H, A, Everett, Cleveland, Jan. 24, wrote in substancs

. ) ¥ ‘0 ) » 1)

Electric Railway Net Earnings.—Tho following table (compare map, &e., on pages 5 and G of *‘Elec. Ry. See.”):

ro8 tha Tob f OTRIC il ‘ ] Earningy.—The gross rovenue for the year was $3.284 632, showlng an

gives the returns of ELE 1O ralway gross and  neb | (perease of $288,406, or 9.6% . The ratio OF exponses to earnings was

earnings raported Chis woek: 81,105, agalnse 56,839 In 1012 and 55.40% in 1011,

Mileage. —The milaage of the system has beon Increased 16,77 mllcsr. hs

——Groxs Barnings—— Net Earpings—— | follows: Now double-track high-speod line on private vlght of way B, &

Current Preeions Churrent Previous . division), Enown s the Northtield eat-off, tracks at tho new o 'u" Iu:usus

Roads. Your. Year., Year, Yoar. and shops b South ; m and substitution of doubla for n(nl’h‘ troek o

s s s 3 "\}*runl'tlrlui \tmf IJI:;-:)! rI1 k*li;tllhl"il.iilll!l—illlﬁt'xlﬂl!ni f..!l'l'l‘ll}'i]t'lllrt!‘)l; ;{n;l‘t(u;

A " . « oA = 3 iy e " he pdditlon of 7.32 miles of doulde track on private clght-0f-way h

Auror, 1ilein & -(hp sa.Dec 161,044 I'"",i'-"? ,T)}-I 050 ,"a’l-”" ¢!, Divislon) from Pells to Ohittendén “t.n'an wias opened l'nr'yupuratlnw

July | to PDec, 81 ... 'l Ilﬂt: 080 1,060,486 123,076 155,510 Tty 6. Rishi of Wiy aversges 756 Pt in widths rally, 50-1b. T lald on
Berlkshire 88 Ry—=8o¢ tnder N Y N & Hartford RR, fxsx8 oak tles: ballast, cinders; maximum grade, A of 17

Connectleut Co.—Beeunder N Y N I & Hartford RE. Atgjlr.!:ir;fh:{;'c Ti-"[l'lln-l ol .rlrl ;.Exs)unllj; un!l for :lulltll'ltnnn ang:;ﬁ;:: ?gvcm(-uu

~ "y Was . divided as follows: rack and condway, » PHOW -

n““i"';“ lr"m[", & ] 31“' -Dog ,.‘12 g':;;';hr“t:': 26 :;‘?il}';}?!; l.l. ,ﬁf'lli E’g} ,}3;;5?3 hotses, 2604 487; ear barns, 3254,1260: cears and squipmant, S215, ! 5 real

Glove Boukhw & CoL 6. Do 0BT - STIT7  A3GET  a7.61a | Sk and Hlehelor way, $5,212; Might and commeralal T il g{.l £

[\ - I i 42, a7, miscollaneons Z en sootlons of track, agegregating in all 7.05 miles,

Jan 1 o Doe 31 1,265.440 1,182,157 4005, Bia 488,627 | have been renewed in most approved methods with .~! T eadl (5.02 miles

Commonw Pow Ry&LtaDeo ci40,530 153,193  ¢A80,070. 148,083 | 96 1b.. rest 80 1b.), lald on concrete foundations; 49,361 ties have been re-

Jan 1 1w Dec 31 2.408,600° 1,302,461 2,311,107 1,223,874 | placed,

itized for FRASER
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Rolling Btook—Thirty-five additional passenger ears bave beon added’
wig.: 10 Inteeirban conchod, 15 sémi-convertibles and 10 convertibles.

var Baraa, &c.—Modoern car barns and shops in South Alceon were placed
i use ln Boptember, the South Main 8Bt shop belng then permanently elosed.

Power Slations.—Tho Gorge power station eompleted during the year

511!!1!1!\"-.\" nssumed the load of the ontlre Northern div, and Becch 8i.,

Oyar Lake Junetlon and Bedlord power statlons were permanently closod.
Until this was fully accomplishoed there was necessarily a duplicatlon of ox-
pense.  The hydro-electeie plant of the Gorge devélopment, which was
placed In garvies on Jaa. 6 1914, wil make for further cconomy.

Eighting and Power.—Under the new municipal lghting contract in Akron,
there have been Installed 213 luminous are of white way lamps, 418 mag-
nitite strees lamps (are lines 4 amp.) and 2,000 streét secies  tungsten
larnps,  In the commercial division 2,600 new consumers of 1zht and }}mwcr
have been added, the power Installations ropresenting a total of 5,400 h.p.
Undor eontipets flready seenraed Inego atditions will b made to these figures
carly in 1914, A majorlty of the Inrge Akron rubbor factories have entered
into contracts for power secvice, sad the company Is about to reallze tho
inoreased earpings afforded by o large and economical power production,
Light and power lnos outsido of Akeon were oxtonded to the villazes of
Gireentown, Hartville, Uniontown and Copgress Lake, The village of
Mogadore will soon be reachixt from Sprinsfisld Center.  An extension is
inprogress to Hudson under contract th farplsh entive demanid for private
consumors and munlefpal Ughting.  Io connection with requlred and neces-
sary changes and oxtensions in Akron, 100 16, of underground eablos and
154,700 1L, of Ober condult woere Installed,  In fact, th tires Nghting sys-
tem of Akeon has baan recomsteucted and Is {n first class condition,

Extraordinary Conditions, —The ilix-‘;T, vear has brought severs burdens of
unusual charactor. An unparalleled labor disturbance in Akroo rubber
Tactorios oocurred n l<‘:.-hm:\rf and continued for six weeks. Al business
was seclously Interrupted and Inbor conditlons wera abnormal for several
months. Thoe March Mood cansed considerable property loss nnd sxcessive
ﬂ&cmtlm charges In additlon to tho suspension of traffic for several days,
Tls restricted edrnings for & number of weeks., On Nov. 9 o snow storm
cansed a complato ecssution of opesation for nearly 24 hours and erippled
gervicn over all divisions for sevaral days.

Interurban Limited Cars.—Tha operatlon of interurban Hmited cars lins
become an established branch of our service, tho volume of traffic it sing
wteadlly.  Grosa earnipngs ftom this seeyiee for the year 1913 were I U B

Fingnelal.—0On April 23 1012 the company made application to the ', U,
Commission for authority to issue 32,000,000 69 cum. pref, stock, made
noeessary by the iarge oxpentitures for construetion of the steam and hyv-
draullc power station, car barns and shops, A. B, & . doable-teack cut-off,
&ec. The Commission granted authority to fssue §1,640,000 of gaid stoek
1o bo sold at not less than par. (V. 97, p. 1116.)

On Hept. 12 1913 the company was granted permission to issue tho re-
maining $3560,000 of pref stock, This order nlso !mu‘-ridetl for refmburse-
ment of the treasury for additions, bhetterments and Improvemoents made to
tho RrODEﬂ-}' from July 1 1911 to Dee, 31 1912, amountiog to $158,211,

The 'Commisston authorized the [ssue for thesa purposes of $349,000
Northern Ohfo Traction & Light Co. 4% treasury bonds and $01.000
Canton-Akron Consolidated Ry, Co. 5% bonds. " The unpaid balanco
($800,000) of collateral trust secial bonds, lssue of March 26 1909, was under
this authoeity paid and $1.900,000 of bonds praviously pledgud as collaternl
thereto, together with $100,000 0f 45, bonds of the Nor., Ohio Traction &
L. Qo., §244,000 55, bonds of the Oanton-Akron Consol. RRy. Co., pro-
viously cerpilied in addition to $56,000 of the samo lssue covercd by this
order, a total of 82,300,000, wern pledged as collateral to a now collateral
trizat s of 31,500,000, dated Aung, 1 1913 (V. 97, ]l. S03,1025).

The company was further granted permission to soll the balance of Its
unpladged treasury bonds, eonsisting of 3300,000 Nor, Ohlo Traction &

6. Co, 4% bonds and $35,000 Canton-Akron Consolidated Ry. Co, 5%
bonds (V. 07, p. 1118},

Steckholders of Record.—1,500, an Incrense of 74,

[Increase in the limit of veef. stock Issue to 35,000,000 was authorlzed by the
sharoholdees Jan. 24 1014, V, 08, p. 74, 388.]

Results per Mile (Avsrage Miles Operated aboul 233),
1013, 1912, 1911, 1910.
312,201 312,478 ) 10,376
Not earnings 4457 5,153 1,588 1
Ratlo of exp. 10 earns. . 061.49%

50835 KAV B5.4%
RESULTS FOB CALENDAR YEAR OF

Gross earninge - - .. .-~

COMBINED PROPERITES.
1912, 1011, 1910,
216.47 215.70 215,20

$2,502.037 $2.257.936  $2,080.136
80723 73,304 W7
316,550  208.005
74,565 07,810
21,263 10,920

$2.006.037 52,604,024

£243 005 sél'.?l.ﬁﬂ.‘i

543,431 220013
475:307 ;
15,307

A verage milos aperated -
Passngers. .- - e
Frajght, &Koo .. !
;lgil:ll. and powee.

arks =
Migeollaneous Income _ .

Total earnings .. ...
Matnt, of way & struc. .
Mafnt. of equipment._ -
Operation—powar plants
Conducting transport'n.
General and taxes

Seor:
401,812
416,41

616,724
441 462

Total oper. expenses. 52,010,F
Nel sarnings $1.264
Deduct—Int.on hds,  &e. G61.81¢
Prof, div. (se6 note) ._?5%} 52,748 (1 ———8ea boeloy =,
Dividends on com, st (55 1450,000 (4 4 )382,500(3 1) 292 ,600(2141295,000

Dalanes, surplus.____ §100,325 $347,774 377,966 $342 304

Note,—The dividends on the pref. stock as above for 1912 (340 430)
include 2 quarterly payments of 1449 each, paid In Oct. 1912 and Jan.
1913, the two pravious payments for the year of 144 % pach in July and
April 1912 and the 3 payments for the preceding vear, vie., 14 on each in
July and Oct. 1911 and Jan, 1912, having Bean charged 6o capltal necount
on account of new power house and car baens whilo under construetlion.

UJONDENSED BALANCE SHEERT DEC. 31.

1013, 1012, 1013,
£ LA fes— 3 3

Cammon stosk. . _ 0,000,000 9,000,000

Preforred atook 2,424,320 1,043,060

LL 608,000 10,085,000

250,007 234,830

61,787 1

OGS
49,030 bl ow

1012,

Ansety— 3
Coat ot ril. & o 25,004,003 23,2
sSeouritles owned. . 220,000
Newburg to Bedi'd

izl of way. . .- 560,253
Norih Hilleut-oft_ 175,303
Real eatabe. . 00291
Cash on h and

in tranMt. ... 38,6456 11,859
Notos rocelvabln. - 4,500 .15
Aco'ts recelvable. 145,390 112,263
Martl & supplles. - 200,800 161,154
Propald ace’bs, &e. 17472
Cantan State Dank 1,836 1,405,008

TOR ¢ oo A5 300,404 26,005,441 Total -ooacese 25,000,400 24,105, 441

* Arfter deducting £100,000 In 1013 for doprociation, 8167,724 for re-
Tinancing costs, [neluding discount on bontls : SI00.601 Tor reconstenetion
an3 n{:}glarﬂ _Nr;'n expenses and 296,715 for floods, personal lofurles, .

+ 08, p. 388,

053
L0

Int. moer,, not din
i, wnnt e
Customers” dopoa.
Naotea payvabie. ..
Hundry poeounts_ .
DBt Hhe nea'ta
tn. & damage fid
Diapreciatlon._ .. 400,000
Income nccount. _*1,041,325

150,324

109,168

2110

£00,000

Commonwealth Power, Railway & Light Co., New York.
(Report for Year ¢nding Dee. 31 1913.)
President Anton G. Hodenpyl, N. Y., Feb. 2, wrots in
substance (see map, &e., pages 54 to 57, “El. Ry."” See.):

Rogulis —Tha earninigs statement (Balow) fnclides sarnlnes sines My 1
1913 only on tha ptocks saqiuired as of thit date In the Union' Railway,
Gas & Klectrle (o, Michlean Rallways Co, and Springfield (Ohlo) Company
(V. 098, p. 1200}, Tha statement ingludes the operations of your enmpny
and L rasits of operations of the constibusnt companios a8 applied to tho
securities owned by your company for the tima that they were so owned.,

Tha groes roceipts of all the eohsbituant companies for the ealondar year
1913 agcregnted §14,245.230, an increass over 1012 of §1,348,731,
10.44%, as agninst an increasn In opernting expenses of 7.3770%.  Of the
Ahove gross recsints, $2.550.828, or 17.97%, was derlved from tho gas
properties 340,013, or A7,63% . feom electele, heating and water prop-

S50
ertlos, and §0,338,701, or 44.50 %. from rFailwoys, During the year 1013

the constitugnt compantes sold 1,996.207.300 cu. ft, of gas, an {ncronse
over 1912 of 5.57 %, 191.454,700k.w. hoirs of (\Im‘_‘trtlrll.;{(lI;tcl'-l‘,‘llmlmny
salea ellminated), an increass of 14.62% .and cacrfed passongers {oxclostve
of transfers) to the nomber of 08,216,082, an Increase of TO7%

I'Phe rexular quactocly dividends of 11555 on pref. stock nnr{ 1% (No. 4)

n stock, were pald Fob, 2 1914 'fo‘imtih.-rs of réeord Jan. 16.'14.]

Elinination of i'.-'rlm'l.'r:.-urgf Cumpinics —The taxes paid by all
the companies during 1913 amaounted to 36?12‘253 (an Increase of 19 ?E"m
Including the Federal pxelse tax for the year 1012 assrssed against the sev-
eral companies, and pald in 1013, but not including Income tax for 1913
Imposed under the tarifl law enacted Oet. 3 1913, This incoma tax. in
Viow of tha fact thatdividends from other corporations cannot 1,9(1{.,;[“&“1
affects this company to o considerable extent, and tho taxes to he pald
during 1914 will e conslderably inereised on thisaceount.  Thi manuge-
ment, however;, are engaged in the simplification of the organization anid
the elimination of all unnecessary companies, wnlch whil obviate as far as
possible dupiicate taxation.

Netp Intorurban Raihvoys.—The new line between Saginaw and Bay City
is practically complatidd and will shortly be in operatlon.  The building of
the Hne between Grand Rapids and Kalamazoo has progrossed satistactoril
and the Hoe will be eompleted and put in operation within the present eal -
ondar year. ‘The expenditures on aceount of these rallway lines have not
f‘c( been funded, the entire pmounts thereof beiie represented by advances
Wy yoir company on account of canstrucifon. It Is planned to Tund these
oxpenditures, and thus reimburse this company’s troasury, through the
lssuance of first mortzage bonds upon the new properties. 1f the bonds
eannot presently he sold at feir prices, they will be pledged ps security to
A short-term note (550

Elvgiric Plonts—During the yeoar the third hydeo-eleetrie dovelopment
on the An Sable River at the Loud site was comploted and put in operation,
Additions o the stenm elociricogenerating plants at Battlo Croek, Kala-
mazoo and Orand Raplds, Mich., and Peocis, Hl., haye also beon com-
leted.  The total {pstalisl electrle gonerating capnelty of'all the plants
8 now 168,730 h.p., of which 62,030 h.p. is water power and 08,800 h.p.

8 2 high-tonslon transmission live from Grand Raplds (o Kala-
a distance of approximataly 50 miles, 18 nearly completed, and will
i be in operation,  This line will conneet tho generating systém om
tho enst sidg of the Stuts of Michlzan with that on the wosl side.  [Soa nlso
Coostmers” Power Oo., V. 98, p. 804; V. 05, p. 1683.]
argement of Op#eations nf Compaity.—~<Tho acquireament, ns of May 1
IN13 of companies owning propertics n Wisconsin, 1linois, Indisna and
Ohip, as well as additional praperties o the State of Michigan, has for the
periol elnpsed sines thele réquirement, proven veey satisfactory,  Of the
1,346,731 incressed gross earnings for the calendne voar 1913, $726,770,
of 53.08%% of the amount and 11.74% Increass over 1612, wers contributed
by tha new propertles, leaviog 3610961, or 48,04 % of the amount and 0.256%,
incepase over 1012, which were contributed by the propertios owned prior
to May 1 1018, It 15 belloved that the eninfgemont of the company and
the diversifying of its operstions will prove even mors beneficial in 1914.
[Sea mergee of 1913 and bond offering In V. 06, p. 1206, 1550.1

RESULTS FOR THE FISCAL YEAR ENDING DEC. 31,

[Ineluding carnlngs from May 1 1013 only oa the sdditional stocks
nequired ag of that date.

1?12. 1011,
SRR Mo

1913.
Earnings on stocks owned In sub, eos. 32@33 20
Miseellanoous earnings - $20,670

Al 0

2,405,690
£02.583
307,08

STHOL00
586,000

Total daductio _SLS6.200  S108411  $417.553
P e b R T 508126 3800.060 3720308

* Includes $100,000 to cover dividend rmlu!renmnt sinca May 1 1011 on
the $10,000,000 of additlonal preferred stock Issned as of hab date;

CONDENSED BAL, SHEET DEC. 31 1813 (Total rach side $48 851 ,406).

Assats, —8 itles and property owned, 340,483,137, eash, .
634,148, total $11,117,285

Bills reeelvable, $7,061,236; accts. recelvabls, 3618,201; both 2
of sulsidiary companics, total i == TAGTRABT
Int. rec'ls, 33 = dobt dise't (balng amortized) , $23,5 ot. 51,774
Ldabilities—Pr i, $16,000,500; comman, $15.600,000; total $31,500.000

Comtmon stock deilversble May 1 1015, $2.600,000; detlver-

able May 1 1916, $3.000,0007 total___ 2{’;&{}33“0
21833503

_ Gross parnings.

Expenses and taxes

Interest charges . __ .
Dividonds on preferrod s -
Dividends on eommon stoele (¢

$1.302.481 $1,139.861
S78,087 847,429

Flve-yoar convertible bonds duo May 1 1918 ’ i
Contracts payable, $350,000; blils payable, $2,483,604: totnl.
Dividends payable Feb, 2 1014—Pref. 5to 0,000; eoin- ’
maon stoclk, §165,000; total. . i 305,
J\a:s-.rslu.l:l Jé:!éuuunts. S T T T T4 3305 135,165
Surplus, $884,768; less dividends + 9308,
(1 TR L P gt e S S e S P R S *459,768
* OF the amounts outstanding to eredit of surplus accounts of subsidairy
eomparles there sre acernlog to the Commonwealth Power, Railway & Light
Co, to Dee, 31 1913 undistributed carnings amounting to $2,180,086.—

General Chemieal Co., New York.
(Reporl for Fiscal Year ending Dec. 31 1913.)

Chairman Wm. H. Nichols, N. Y., Jan. 80, wrote in subst,:

The year has bean one of general apprehension In manulacturing clrcles,
bt chemieal manufucttrers have sufforcd as little as any , and your “"1“}3-1"1;
has been cantent (o maintain its relative position In the industey. Th
isa time foe renewed ecunomles in production rather than an ncrease of
output. ‘I'he caroful sbanding of Olr Fesources and the Added capitai
turnished by our stockholders have enabled ws ta carry out this policy satis-
fuctorlly, nnd our plants were nevar so well sipuipped i b present.

Dut of the profits for the year wo hayve :mirl the regilar dividends and de-
elarad an extrn dividend of 59 upon the common stovk, payable Feb, 2
1914, Tho net charges for deprecistion and dismnntiement for the year,
over and above salvage, smount to $435 446, leaving o balance o §258 214,
which has beco carcled to surplius. ;

In November the common stockholders were glven the privilege of sub-
geriblng For eammon stoek at par to the extént of 5% ot their holdings, and
In February there will be ssued on this aceount $517.000 ot common stock,
making our capitalization $10,868,000 of compon nnd $13,750,000 of prof.
stock. At n mecting held this day the divectors declared a quartovly divi-
dend upon the eommon stock of 114 4%, payable Mar, 2 I!]l-ll. L donmon
stockholders of recard Fetis 20 1014,

INCOME ACCOUNT DEG. 1.

1013, 012,
1,747,300 c%1,103 3,215,820
509,441 2,80 2,341,439

ST.000.810 $7,071,620 S6A52,030 35,657,160
Deduct—

Prew. dividend (67).- .. 8825000 760,000 §750,000 750,000
Comraon dividend. - . _ (69 1607 ,606(0 % 5!3--‘33”ﬁfi}IRU.U?.‘S{:S%?:ME.HG:‘
Extra commoen div. paid

Feb, 2 1914 (394 )517,060
Int. on stk. subscrip'ns_
Chged. bff pl't, &¢.,ac0e'ts
Dist. among pros shacers
Res. lor U. 8. corp. tax_

Bl T ima

5,005, 5 A76,20 4,570,038

1,198,906 $1.999,309 ° $800°000 81431048
Exp. on repairs & reeon-

&ie'n chigd o expace’s 770,004 670.12% (00,368 647,806

Mﬂ?r\d'&c‘r dedacting common stock dividend of 5% dlatributéd Febh. 2 1013,

mf_-q;\;a\{-lar%-iélalug common stock dividend of 109 distributed Mar, 10
iRl -

ﬂgﬁ%ﬂr deducting common stoek dividend of 59 distributed Fob, 12 1912,

1910,
Burplus previdons year__a
Neat profits Tor bhe year.

Toral

169,756
140,343
15,000

1,406,400
1000750

Bal, tosur iy Dee. 31
EXp. Oon naw conste,, &,
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CONSOLIDATED BAL, SHEET (INCL. SUB. COMPANIES) DEC. 31,
L0135, 1012, 1913, 1012,
3 Liabiiities— 5 3

Preforeed atock. - 13,750,000 12,500,000
Common stoek- - 10,341,000 8,558,900
Cap. stl. subserd_ —____. 0 %1,601,000
1,300 342 | Loans,. &¢., 80 -
51,608 crued (notdue). 880007
harlng find 130,811
200,250

617,060 427,

n70,382 027,915
100,000 105,678
20,254 10,259
5,005,683 4,747,360

POt e n e~ -BL042,377 20,784,080

Agaety—
Moumufaeturiog b=
Vst ab cost. . %33 ,303,429 21,480,850
Investmont n cos.
partly owned. .. 1,272,750
Mise, Investmonts 41,608
Mudas. on  hand
3 - 3,040,061

1
i

422,658

rh 3
IFire [n3, reserve.
Sundry resarves..
Corp. (ax reserve.
Srplus o ==

) (M)
& billwree, 1,f LLAT9,107
o 267 540
1,030,070
(27,015

31,642,077 20,754,050

* The manufacturing Investment as above Is figured after deducting mort-
gages not dus on properties purchased, amounting to S51,800, also the an-
nual deductions for llh_npn-cim-lun. which, togethor with the cost of repairs
and replacements charged 1o expense ace't, lrom the tima of the formation of
tho company (1890) to the present date, amount in the aguregate (o 511~
181,788, x Includes suh::t.'.r]pllr)n!s on pref, stock, $1,036,300, and on com-
mon stocle, $664,700.—V. 85, p. 380,

American Can Company, New York.
(Reporl for Fiscal Year ending Dec. 31 1913.)

President I, 8. Wheeler says in substance:

— & cansed a large direct damage to your factories at Hamil-
m,’fﬁa‘mﬁmrk}ﬁ Castle, l'a.l:‘?ﬂlli conslderable Indirect loss dus Lo rans
forrinie brders from these factories 10 others los favorably situsted,  The
numnﬁ:;l stringeney. also alfected your compauy through® alling values of
materinls and motals and compelled some customers Lo curtall their opera-
tions. During much lnl t.lhu year a searcity of labor at many places eaused

sppasod cost of production.
lm"']':ut toregoing E‘mn]ltlurm caused competition (always lkeen) to become
mora aggressive, cesulting In i somewhat lower average profit.  Thoe yvol-
e nf?}llﬁil\&'&i in some staple Hnes shinnl becauss of short crops, bub thege
deficloncles were offset’ Dy Increas
with the result that the fotal bus
record year 1912, (See V. 946, p. 1240,

.-!:Mit’;ou.!. & —There was oxpended during the year for now constric-
tlon snd equipment the swm of $2 556,187, chlafly at the tollowing places;
Baltimore, New Orleans, Jollet, and Maywood, 11, Ban Franclsco and
San Joso, Cal., Deteolt, Toledo, Brooklyn, Falrport and Rome, N, Y.,
Indianapolis, Niagara Falls, Ont., and Vancouver, B. G.

A large now factory has been completed at Jollot, L., in which Is being
made the “Damptite’ material, which renders It possibla to furnish molst-
ure-proof packages, for which thera 1s a large tield In the packing of articles
not now using your company’s products,

Working Capital.—This amounts to $15,800,370.

Payment of 245 of Aceummulaled Pref. Divtdends.—On April 1 1913 thers
was padid to holders of pref. stock out of the surplus earnings a dividend orf
249 applylng upon the accumulated unpaid dividends.  Huch' dividend
amounted to $0,505,002, [V. 06, p. 655.]

Outlook —The coming year promises well, The recently lmproved
tinanclal conditions should” eause greater activity on tho purt of your cus-
tomers generally, Experts in the trade predict a very good year.

Suit—A sult has been brought agalnst your company by the U, 8.
Gavernment for alleged violation of the Sherman Anti-Trust law. Able
eounsel expect to detend this actlon successfully. (V. 07, p. 1865).

[As to sale of $14,000,000 debentures, see V., 98, p. 480, TH41,

RESULTS FOR CALENDAR YEARS,

1913,
EarnIngs cceeeee--nm-- 50,245,678

1912. 1011. 1910.

$7,622,032 §5,416,330 $3,150,537
Deiduct— g

s T T el $0600,000

£500,000 52,500,000  $633 5604
a Diset, on sale of deb.bds. 1,060,000

) farrod dividenis. (7 7%)2,850.331 (53237001 5(5) 2,001,065 (5)2.061,065
Lpte., pureh. o pats,&c B12,702 AR3,880 o %

$1,000,586  $4,168,131 $551,674 $701,308

*There was nlso lm!d April 1 1913 trom accumulated surplus n dividend
of 247, $9.805,002, un account of unpaid dividends, leaving 8.06% due.
V. 06, p. 1643, a The company sold $14,000,000 ot 15-yr. 5% sinking fund

old debenture bonds at 9214, the discount being charged ngninst the earns
Ym;s a8 shown.

in other lines and tn" new business,
done was slightly in exetss of the

Palance, surplus

BALANCE SHEET DEC, 31,

1913, 1012, 2 1013,
ARTEER— $ § Llahitites—
Plants, roal estate, Common stock. . .41,233 300
patentd, &....70.357,300 70,857,873 | Preferred stor 1,233,300
Nuw constraotion. 13,031 5 11,010,450 ) Debinture Bomis. 14,000,000
Other oy, ltema.. 515,581 381 Int. on deby, honds 201,667
TRl s il - 4,863,024 84 | Acctal payables.. 1,146,370
Aoota, & DIlia ree. 8,300,303 Dividoendy Jan, 1. 721,683
Mise, loventory. . 9,720,703 Cantingent funda. 1,480,668 1,067,058
Strplis 2,402,707 11,843,870
A 0,463,002] Total
—V, 07, p. 1665,

Continental Can Co., Inc. (of New York).
(Report for the 13 Months ending Dec. 31 1913.)

Prosident T. G. Cranwell says in substance;

Results—While the total volumoe of sales was practically the samao as for
the 13 monibs preceding for the constituent companies, yet the generally
depresapd  business conditlons, added to crop faliires in some  sections,
comblued o disappolnt minterially the expectations former earlier In the
vear, A large percentage of oue business is done with eanners and packors,
snd what 5 known as eanning-house crops’” wery very disappointing in
1913, especially In soms conunodities,

1t 18 necessary to carry large stocks of eaw materlals and of finlshed
products, and ns there has been s heavy decline In the market values of
theso ftoms, the aeeessity of rlcing down the valiue of the same cotailed
wmwritlug off of $132,.000 of saenfogs,  Thers s also bean wrikten off from
earnings 250,000 in the “other investimend items'” caused by the reorganiza-
ton of & coneary dn which your comps has an nterest.

Notwithstaniling thae shortage of ¢rog same sections and thesa unusual
amounts charged off hefors peb earmings were arrived at; the net earnings
sHill wore S78N,016, which we feel Is a very satisfactory showing.

itlook —Our prospects for 1914 are most excellent. A larger Yolume
of business 18 indieated by the npumber of g now en tered on e bools

Addditions.—During 1913 the company completed two np-Lo-date can fac-
tories, onoe ot Baltimore and one at Syracose, with large warchouse facilities
especially designod for the manufacture of what is known as "ugm-u Lop o
sanitary’’ cans, the use of which Is rapldly fnereasing in all sectlons. — An
additional can fuotory with o large warehouse will ba erected b 1014 on
our property in Ohicago, to take care of the Inereased sales. A now
maching shop ot Syracuse, N, Y., now spproaches completion for the
manufseture of can-miking hines, closl hines, &e. Tho cost
of new bulldings, equipment, &e., in 1913 was $742.838, but {n 1014 the
amount will be muely less,

Status —Wo havono bonded debb and no bllls payable as of Dec. 31 1013,

RESULTS FOR 13 MONTHS ENDING DEC 31 1013,

Al Ings from Dec, 1 Divs. on pf.stlk, (7 7-12%) .8307,688
N 156, 51 1013, .. .$788,016 PAlRaen AR 1 A AT) S I08

Thi combined net profits of company and subsidiacles (after giving efféct
to the adjustment of intecest from the troduetion of the new working
capital) was for the calendar yeur 1011 775,386, and for tho 10 months
ending Oct, 31 1012, $022,8708. Compare V. 06, p. 363.

BALANCE SHEET,
Dee. 31 %18 Dre. '12.|
Litalfllileg—

Arscts— 8 s
Real est., hldgs, | Common atock... 5,000,000 8,000,000
Pref. stock, 756 500,000 §,500,000
Bills payahle, . 400,000
Accounts psynble. 573,882
00! Pref.div,, payable
1,709,080  Jan. 1 1014_. ..
521,408 | Resorve Tor losses.
1,710,710 Profit pod loss. .
10,5640

14,474,788 l-l,-l?:i.?s;?_

Dee. 31'13, Dec. 212,
3 §

unn}:n,mz?z-l
Co.'s pf. atk, (par) e S
Ehares othor cos. -
Inventories. .. ... 1.1
Avcts: & blllsree. .
Cash.. ... -
Propald lnmiranee.

50,000
300,320

Total 14,474,755 14,470,582

* Real eatate, bulldings, plant, machinery, &c., Includes $742,.838 ox-
penditures on sdditions and betterments sinee Dee. 1 1012 —V. 86, p. 7023
d64d.

(F, W.) Woolworth Co. (Five & Ten-Cent Stores), N, Y.
(Report for Fiseal Year ending Dec. 31 1913.)

OROIS SALES AND PROFITS FUR SEVEN CALENDAR YEARS.
Yeor— Sles. Frofies. Yinr— Salez,
1013 oo BHG225.072 | #6,461,118 | 1009, 39,104
1912, -« O056T.707 . Ha | 1008 6,674
10112 - 62,010,124 4,085, 1907 . S, 145 2,971,118
1010 S0.841.547  5.005, 1904 27,7 664 2,723,354

INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31.

1013, 1012, 1013, 10128:
Net pales, ... 506,925,072 $060,557,708 | Com. dive. (5 34)52,750,00002 1) 1,000,000
Neb Ipeomé. ... 06,461,118 5,414,790 -~ o]
Dadurt Total dedie__ 85,800,000  $2,050,000
Pref. diva. (75:) $1,050,000  £1,050,000 | Balance, surplus 52,001,115 $3.364,799

BALANCE SHEET DECEMBEER 31,
1013, 1012,
Agsers— 3 5 PACLTF TS
Rial et frun &0, 401,326 5,201,302 | Preferred sloek ..
i K]

Proftes.
24,702,802
3.017.077

1013, 1012,
$ s
15,000,000 15,000,000
60,000,000 50,000,000
G06,100 a13,000
61,050
3,271
1,026

202,500

4. rpeedvahle.
Canh for dividend
Inventory (mdse) 07
Crasli, oo | A B
Miscollaneous. . -

L. o prem L b
Store supplics, Lo

TI,{ITI][

“wxes ooried.
Praf, diy, payable
Joan, ¥ 202,500

w8 v, depr, furn,
andd tstures. ... 029,424 431,857
6,025,917 3,064,709

Surplus_
72,685,012 00,437 483

* property (book values) In 1913 Include $1 830,036 real eatate and bulldings,
34,545,141 furnitare and fixtures and $17,140 lease right,

u Treasury stoelk, $420,000 par value, sequlved for retirement,

b “Improvements™ Inelade In 1913 alterations and improvements ta be writtes
off during the terms of the leases and organization expenses during the next 4 years.

¢ Misoollaneous In 1913 (§532,660) Includes apcounts recofvable, $103,015; net
adyvaneed to forelen branches, $207 4270 proportion of surplus of F. W, Woolworth
& Co., Lid,, applicable o dividends, £121,237; advance payments on goods Ia
transit, $27,8060; dividend= pecrued on securitles owned, $12.976 and acerued Is-
torest, $650.—V. 08, p. 165,

8,025 5411
1 2,573,004 |
0
889 816
302,609

Tatal Total

Guggenheim Exploration Co., New York.
(Report for Fiscal Year ending Dec. 31 1913.)

President Daniel Guggenheim, N. Y., Dee. 31, wrote:

A comparison with the last annual statément will show an Increase in
surplus of £008,708. The net Income was $3,353.853, equal to 10.13%
on the capital stock. Begloning with the second quarter, the t]l\'fdl.‘l‘l.a
rate was Increased from 1095 to 129 per anniim; and in additlon to the
regular dividend for the quartor ending Doc, 31 an extra dividend of 295,
or 50 cents per share, wis declared, making tho total dividends declared for
the year 1913 aggregate 1334 % .

INCOME ACCOUNT FOR CALENDAR YEARS,

1913, 1912, . 210,
Profite for the year.___ $3.353 853 $3.271,750 3.081.770 33468 854
Dividends paid- - Z(1554)2,807,008 (10)2079,530 (10)2070,330(10)2079,330

Net profits $546,757 $1,192.420 $1,602,440 §i,207.524
BALANCE SHEET DEC. 31.

1013. 1912, 1012.
Assels— Par Value, Par Value, Hoo . Book Value.
Amer, Smeltors' Sectiri-

ties Clo. A" stock._ . £3,400 $4.,400,000
#1Ttah Copper Co 4,041 4,045,010
*Yukon Gold Co - -—- 14,213,12 14,174,425
*(hino Copper Co. 488,750 488, 7ol
*Am.Hin.&Ref . Co 6,950,000 6,950,000
*RayCons.Cop,C 1,543,000 1,212,000
*Mise. Investment
*Alaskea Y ukon property

and Mu?-myn!
Furniture, fixt’s & equip.
Bills & avets, collectible.
Cash and demand loans.

$14,607 933
Offaels—
Broek L

- $20,763,300 $20.793,300
Surplus [ ;

24,811,340 23,814,633
$45,604,640 $44,607,933

* Corrled at cost,.—V. 07, p. 1664,

Emerson-Brantingham Co., Rockford, Ill.
(Report for the 16 Months ending Ocl. 31 1913))

Profit. from - operations after deducting discounts and allow-
ances and cost of manufacture and distribution, incl. depree’n. $1,601,09058
Deduet adminlstrative, geseral and collection sxpenses G03,600

Net profiv from opesations $1,188,269
/07,201

Add Tntereay collected on recéivables and miseellaneous earnings
$1,785,660
393,3tht
£1,302.196

$125.808
ench paid
1913 ... 1,064,019

$453,175

Deduct Intorest on loans

Net profit for the 15 months
Balance ab July 31 1812
Doduct dividends on pref. stock, BN %, viz: 154
Nov. 1 1912 and Feb. 1, May 1, Aug: 1 and Novy. f
Balance surplus at Oct. 31 1913
BALANCE SHEET OCT. 31 1013.
Assels (Tolal 329,600,936)—
Roal estate, bulldings, machinery and equipment at sound
values per nl‘n[lrui.aﬂl April 30 1912, together with net addi-
tlons sinco that date, 36,705,816; less provislon for depreoe-
cintion, $181,712; balance: - 30,524,104
Patents and good-will. < e occciaa i ceaace= 4,014,403
Raw material, work In process and finished product and parts
as certified by responsible offielals and valusd at or below

COBL. e eerssscnsssnbsmanasscsnnanmecronannnx S 8.161.522

itized for FRASER
b://fraser.stlouisfed.org/
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Customors’ notes and accounts cecelvable, including acerued
1y 20,818.806; less commission cortificates ountstand-
G, nned reserve for discounts and allowances, $170.-
cu e LT =
tora, working lunis, &c.. 352
on hund, §702,242; total
Mizcellancous real estate acquliead under foreclosure and ad-
vanees thereon. ...
Insurancie unexpired 2
Ligbitilies (Total $29,600,986)——
7% comulative pref. stock, $12,170,5600; common stoclk, sm.-s

)
132,500; total__ .. 3
Notes paynble, $5.415 808; necounts payable, $838.716; to
Prof. st fvidimd, payable Novo 11018 o oo .
Reseryve for contingent losses on recelvables and future coll
fiom exponses. - -
Sarplus Oct. 31 19
Thirs s alio &
counted amounting

£0,261,740
BI14,065

3: cash in banks and

467,162
lability fn Fespect of customers' notes dis-
a $1.673.834~—V. 97, p. 1507

GENERAL INVESTMENT NEWS.

RAILROADS, INC LﬁDINé_ELE CTRIC ROADS,

Birmingham-Tuscaloosa Reailway & Utilities Co.—
Notes Offered.—Morris Brothers, Philadelphia, are offering
at 9714 and int. a block of the 2600,000 69 3-vear collateral
gold notes dated May 1 1913.  See p. 129 “Eloetrie Railway
Section” and V. 97, p. 363.

Boston & Maine RR.—Noles—Official Statemenl—0Op-
erating Agresment —Toueching the $10,000,000 59 notes due
Feb. 3, Treas, Fisher on Feb. 5 (as revised Feb. 6) said:

Holders of slightly more thao S0 8: of theso notes haye :;||:|1mml at offlees
of J. P. Morgan & Co. to recoive sither new notes or to have stampod on
Bback of the old ones the following: ""The holder of this note agroes with
Boston & Malne RR. Co, that time of payment of principal thecoof shall
be and hereby s extendad to June 2 1914, sald rallrdad having palkd interest
on amonnt thercof to that date,'

Including thoso who have Erlunlw{! to extend thelr notes, provided 859
agree 0 extension, Boston & Malne now has its hands on somewhat more
than 00% of the outstanding 510,000,000 notes,

Excopt In two instances there has been a desire on part of every holider
who hns presented his notes to do what he can to help Boston g Mploe
over {ts presont crisls, The two holders who would not agree to extension
stated they had already arranged to use nt once the $10,000 valiuo of thole
notes and must have the money. ‘The rallroad, of eourse, enuld not pay
cash for notes.  These maen srranged with thelr brokers to pay cash for
the notes, and the brokers had the notes axtonded.

It Is hoped that every holder who needs cash for notes will find o way
to talke similar action.

Boston & Malne's outlook is upward. Recont advances in elass and
commodity rates which have not yot been retlected in published enrnings
are muking themselyes felt.  Tha road on June 2 should be In position to
mpke favorable terms for financing the entire $27.000,000 unotes which
mature then,

See Hampden RR, Corp. below.—V. 98, p. 234, 385,

Canadian Northern Ry.—Debenfures.—
A press dispateh from London on Feb. 6 stated that an issus of £1,300,-
0 424 %% Canndinn Northern debentures was impending.—V. 98, p. 235.

Central of Georgia Ry.—Bonds for Improvements—The
Georgin RIX. Commission has been asked to approve the issue
of $1,400,000 General Refunding M. bonds to reimburse the
treasury for improvements.—V. 08, p. 155.

Chesapeake & Ohio Ry.—Bonds Offered.—Brown Bros.
& Co. arg offering ab 8415 and int., yielding about 5%,
$618,000 Coal River Ry. Co. 1st (closed) mtgo, 4s of 1005,
due 1945, assumed by Ches. & Ohio Ry. on merger in 1009,
Auth., &3,000,000; retired by sinking fund, $121,000; out,
22 879.000.—V. 97, p. 1662:

Chicago & Alton RR.—New President.—W. Gt. Bierd,
formerly Vice-President of the Minneapolis & St. Louis RR.,
has been elected President to suceeed B. A. Worthington.
—V. 98, p. 231.

Chicago City & Connecting Rys.—Reporl.—Collateral
trust income statement:

Culemtar
Year—

Gross.

Bonit
Interest.

o,
Erp,

Dicy. on
Part Sha.

Tar=
.

3

1914 2 535 051) 79,776 3,401,520 1,000,455 40739 12,319 |.|c§.nuu ‘.I-“.‘I.‘sl'l
E\l{ A ' 37,250 1,100,000 B1,007=— 1,275,000 11,243

Chicago Milwaukes & St. Paul Ry.—Bonds.—The com-
pany's recent sale of bonds included, along with 39,741,000
General M. 4145, 51,149,200 convertiblo debenture 413,
being in each case the remainder of the authorized issie.
The eonvertibles are said to have been marketod by the bank-
ers at 102. Bee V. 48, p. 386.

Chicago & North Western Ry.—Bonds Called.—TFive
and six por centb sinking fund bonds of 1879 to the amount
of §52,000 draswn [or redempfion Feh. 1 are being paid at
the Farmers’ Loan & Trust Co., New Yorlk, at 105 and ae-
erued interest to Feb. 1 1914, The numbers will be found
in our advertising columus.—V. 97, p. 1807.

Chicago Peoria & 8t. Louis Ry.—New President.—Major
Bhiford Wilson has been elested President to sueceed John
P. Ramsey.—V. 96, p. 281,

Ohicago Rock Island & Pacific Ry.—Ralified —

The stockholders on Jan. 31 soathorized the leasa foe 000 years of the
Roek Istand Stuttgart & Southern Ry. (V. 097, p. 1662)—V, 08, p. 356,

Chicago & Western Indiana RBR.—Bonds.—White,
Weld & Co. and Potter, Choate & Prentice have sold the
$4,066,000 Consol. Mtge. 45 recently offered by them. See
V. 98, p. 235.

Cleveland Short Line Ry.—Ponds.—It is understood
that White, Weld & Co., Harris, Forbes & Co, and Kissel,
Kinnicutt & Co. have purchased through J. P. Morgan & Co.
approximatoly $4,350,000 1st M. 4148, due 1961, guar. both
a8 to prin. and int. by the Lake Shore & Michigan Southern
Ry, being the balance of $11,800,000 now outstanding. See
V. 07, p. 1732, 1821, 728.

Cleveland Southw. & Columbus By.—New Officers.—

F. H, Glan has been elected 1st V.-Pres. to succeed A. B, Atkins, de-

eeased. J. O Wilson, lormerly Treasurer, has been made Sec, and ‘Treas
succeeding former Gen. Mgr,/and See, E. P, Schoelder, Me, Schnoldor

Surp
Ihey

453,175 |

was re-clected Gen., Mgre, 1. W. Maore anid Loyl Mepehan have been
| elected directors, one to succeed the Inte A. B, Atkin and the other to in-
| ereass tha board to sixteen.—V. 00, p. 1556.

Columbus (0.) Railway, Power & Light Co.—(apilal
Stock—I'n Possession.—This company on Jan. 30 filad in
Ohio a certificate of inerease of auth. capital stoek from
51,000,000 to 211,550,000 (to consist of 56,940,000 o,
51,143,500 pref. “A" and $4,066,500 pref. “B,”” and on
I'eb. 1 took title to the several leased properties, exeopting
only the Columbus Lt., Ht. & Pow, Co. (still held under
lense), per plan in V. 97, p. 1425, 1662; V. 96, p. 1839,
Immediate stoek issues to be: Common, $6,340,000; pref.
ALY 81,143,500; pref. “B," §4,066,500.

Officers —res., Samuel G. MeMeen; V.-P.,
5. K. Stoware; ¥ Q. M, Olark; Sec: & Aud:, JBurlngton; Agst,

See. & Asst. Aud., Herberl M. Busington, — Divectors’ O, M. Glark,
8. G, MeMeen, B, 1. Stewart, Adoll "Theobald, W. K. Laninan, Wim, A,

Mite, & Treas,,

G, 1. Meado Massil, P 1. Huntington, Wm. O, Willaed, 8. 5. Warne,
Carl J. Hostap.

Earnings—0Or old Columbus ]ij.rl_q(& Light (_::5,1]

lor eal. vears:
{011

£2,914,05

; 9. 22K 480
51,317,537

1321432

Qross aarninige . e csr s e m e o $3.003,451
Nat earnings 21,311,665
—V. 08, p: 285.

Connecting Ry. of Philadelphia.—Bonds Sold. —dw,
B. 8mith & Co: and Brown Bros. & Co. have purchased
£3,311,000 1st M. 4% bonds dug 1951, guar. as to prin. and
int. by the Pennsylvania RIX.

The company owns that part of the New York Divislon of the ]p,_.!mE
sylvania RIR. extending from the Junetion with the main ling near Wes
Philladolphls lon to Frankford Junetlon, (neludiog the new Schoyiidil
River Bridge and the new North Philadelphis station, together with ime=
sortant branches and Dolt Jlines reaching the Iargest industrial plants In
he Northwest soetlon of Philadelphla—~V. 93, p, 740,

Detroit Toledo & Ironton Ry.—Assessment Called. —
The final installment of tho_asanssmnnt has beon ealled for
payment on or before Feb. 16.. See V. 08, p. 235, 73; V. 97,
p. 1821.

Detroit United Ry.—Farnings.—For calpndar year
Grosd. Net,  Oth. Inc. Chorges.  Dividends. "Bal., Sir.

Yeir— 3 -]
1013 .. .12,723,838 4,020,808 251,038 2,151,068 (A92)7560,000 1,380.47
1012 _1t.{195,5:tt] 3,065,121 208,857 2,123,513 sﬁ'ﬁ,;uza.unu i.?l‘).’:'i}.-:l"}i

—V. 08, p. 386.

(The) East St. Louis & Suburban Co.—$2,000,000 Cons
verl. Bonds, all Sold.—1X. W. (Jl_m‘lr:.&- Co., Philadel hia, an-
nounced by ady. in the “Chronicla la_st weelk that the recont
fssue of 82,000,000 5-year 69 convertible bonds dated Jan. 1
1914 and due Jan. | 1919, had all been sold. Total auth,
issuo £3,000,000. Par $1,000, $500 and $100 (c*). The
bankers say in substanca: (see map p. 40 Blectric Ry. Sec.)

"ho new company has been (ncorporated in Delaware (per plan in V, 97
‘113‘122}. o t.-tlye ui’(:l' the assets and sssume the labilitles of the original
ast 86, Louls & Suburban Co,, which wis chartered in New Jorsey,

Tasted Capitalization of The East St. Louis & Suburban Co. of. Delawara
ﬁ‘;‘,.’c::n veni{:lo bonda ($3,000,000 suth}, iterest J, &0 ____§2,000,000
85 cum, pref, stock (convert ible at holders® option into 5095 65

enm. Ist pref, and 505 con.stock 0,000,000
Common stock PR A e e L ey ] -~ 8,000,000

The new bonds are convertible at any time before July 11018 into an
squal amount in par valug of 6% eum, pref. stock, and upon such conver-
gion tho bondholder will Fecelve In addition to the pref. stock 33 1-39 In
common stoek, This 6% cum. pref. will take precedenco as Lo both divi-
dends and sasols over the $8,000,000 5% eam. prof, stock and $6,000,000
eominon stock. ‘Trustes, Penna. Cg. for Ins, on Lives & Granting Annui-

*hiladelphin,
Moy il l'i :;th'}’fﬂh?u Honds  Outstanding Enm 5 per {nnu}_
East St. Louls & Suburban (ald company) collateral trust 551932
Alton Granfte & St. Louls Traction Co. st I\I. 104 s ot
Alton Gas & Electrlo Co,—Alon Ry. dri L Clo. 166 DM 1915

Alton Ry., Gns & Klec, Co, 1st D 1930 :

Fast 8t. Louls Light & Power Co. 1st M 10400 _______

Holdings—Railiways, 192 MUles (Sinple-Track Hasis), with 1,033 Cars.
Tha company owns (1) practically slLof tha stocks and bonds of tha street

railwny cos. of Bast St. Louls, B, and of Intertrban Hoes doing n freight
and passonger business from East St. Louls to Balloville, Caseyville, Col-
lnsville, Edwardsville, Lobanon and O'Fallon, all |i\1:.‘:\t¢zd in tho hituminots
coal rields and rich facming country sdiacont o Fast 84, Louls, (8) The
stock of the Alvon Granite & 8t Louis Traction Co,; whicl owos the stroot
rallways of Alton and Granlte Chiy and thw interurban ling thence, via
Granita Clty, Madison and Brogklyn, ti East 8t. Lonls.  (c) The stock
of Alton Gas & Eleetrle Co., whicli daes thy entire gms aml olectele husiness
of Altan.  (d) Ths stock of Bast. Sh. Louis Light & Power Co., which does
tho entire slectrie Hieht and powee husiness of East 86, Louls.

Also controls the excluslve right aptil 1952 to operte cars over the Eads
Bridee, the only one conneeting tast 8t. Londs with St. Louls, and, under
traffie prrnngentonts, operates 108 hterueban cars from Alton Into the termi-
nal of the Iinois Tection Co, In 86, Louls, - .
Franchlses—Principal Railway Franchizes Run TUL 194748 (Under Prosent

Lee. Coyld Not Breeed 20 Yeurs],

Tho franclilses explie as rollows: Grester portlon of rallway In East 8,
Louls In 1647 short extenslons, 1019 ta | 12% In .-‘\It(rr_1 ;m¢1,| fiea 1o Nolloe
villo, Collinaville nnt Rdwardsville, 10458 Bollaville Ciiy (5 amiles), 1910;
romds to Lebanon nod O'Fallon, the Belleville feelglie line and the lge from
Enst 86, Louls (o Alton, excopt within eity Huiia, are on private richt-of-
wiy: light and power (raochizy In Eust B, Lanls, In 2008, aod Alton In
148 gad nm-whliﬁciu Alton, no Umit of tloio,

Second Largest Careier of Corl Jrom Adfacent Coal Field ta 8¢, Louts.

Out of 16 rallronds seevingg the larga eond sbisteiet ndfscent to Kast S8t.
ouls, this system ln 1012 hanled the socond |lLrn![t':1T. tonnnge of conl shilpped
36, Louis and Enst St. Louis. Tt has the lacgeat: coal ear oquipmont

o mila of teack of apy of the eallroads entering Kast Ht. Louls, ,uﬁ local
?l‘t'ly:hr.—}'um facilitles surpassed by none,
Addltional Power—Extensions, &c., Provided for by Connrtible Bond Issues

To properly handle the inercastng business, an additlonal unit is helng
adeded o this power station at Kash 8t Louls, a now statlon uf 6,700 b, p. 13
balng budlt ot Alton, and & profitable eontract has hoon axeoutod o addi-
tional eurcent from the hydeo-slectrle plant of the Mis{adppl Rlver Pawer
Co. It s to pay for she extonsions to the rallway lines in East 86 Louls
Incroaalng power facilities and other Improvoments, sl of which nre pow
under way, that the present Issue of convortlble bonds has been croated.
Durlng the past year i number of larga Dowel conteacts wora rade, Amtong
them belag one for 2,700 . p, withe the (new) Alton Steol Go,

Edrnings for 12 Months um!mr{ Nowv. 30 1013 (Despite Insuiriciont Power).
1912-13 1 1952-13. 1814 (est.).

g12-13; (est.) .
Ciross earnlngs$?, 600,543 52,800,000 Int, rents, &e, *£600,451 $477
Net aft, r..‘\xu;‘gl.lw.‘dllﬁ $1,231,0004 Int, On these bds. 120,000 120,000

Balanee, surplus,. oo cccacaces $107,755 $533.750

* [nclides 316,000 Interest on floating debt now to be Hguidated,

The gross passonger snrnings of the Bast 86, Louls eluy and tho suburban
Hoes have Increased updee our monsgsment Moo $505,001 dn 1903 to
.?I. 839,334 In 1012 of the Alton and intorurban . Hnes feom $252 694 o

a015 to $430,107 1n 1912, The growth of tha electeio Hzht and power busl-
Aaess ling bepn still greatar, pacticularly the power busindss,

L

Total Population Tributary to Company's Lines, about §75,000.
Populntion of Enst 8t. Louls 18 estbmated at 72 00 [agalnst 29,656 Io
1000 ; Alton, Belleville, &e., about 88,000; 8t. Louls, which supplics a large
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amonnt of business Lo the lnes, 715,000; total, about 876,000,—V. 98, p.
204, 1656, 73.
Federal Light & Traction Co.—Reptsed Earnings.—
Barent Company und Controlled Companies (Bccopt Deming Tce & Blec, Go)—
Griss Nl Interest Bond el B, & T, Cent ArkRok: Bal,,
Oul,  Barnings. Euris.  Chgs, Disc't.  Praf. Diy. LI Pf Die. Surp.
LT 2,320 104 003402 31 521 40.716 (65) 150,000 (77%)63,000 117,955
[013..2,320,164 003,492 631,821 40,716 (6% ) 150, 79)64,000 117,905
101222, 167 507 930,798 i-l?'..'z? ‘.’-'i.-:«.m (65 150,000 “E63.000 207,077

z Qonite Ark now.  This amount inserted to make proper 'f"“‘ll““"“ il
The decrease (n not earnings is due principaliy, to the Hot Springs fira
« Trinblal siriice. The Federal Light & Traction Co. has owhed
theso ot Spring nly sirice dan. 110131 the Central Arkar
ty. & Carp, wis nob ineorporated uatil 1914, I'he dividends of the
last-named company wers 1ok shown 1o last wpek's statemont,
_ = : o L D

New Direclor.—Francis Blossom, of Sanderson & Porfer,
engineers, has been elected Kirst Viee-President and s di-
rector.

Mr. Blossom suceeeds Me, Sanderson, as Prasident, and Parmely Herrlck
as director.—V, 08, p. 386, 304.

Federal Utilities, Inc.—Accrucd Dividend Paid.—Two
uarterly dividends of 1}4% each (Nos. 10 and 11) have been
3&:{!1:!.1‘(1!1 on the $1,000,000.6% uun_m]at.wa prel. stock, pay-
nble Ifeb. 23 to holders of record Feb. 1?. 1
\ ot ol g P artorly payment omitted n Dee last, all previous
dl::)‘ljllrﬂ\d‘.‘.:l::‘l:{ﬂ 'i.fflﬁ'_.';"ﬁﬁ':?f ;::'o{upr-ly met.—Y, 97, p. 1580,

Frankford Tacony & Holmesburg Strest Ry.—Bonds
Offered.—Waslpper, Crawlord & Co., Philadelphia, are offer-
ing at 98 and nt., vielding 5.209;, tax-free in Pa., a bloek
of 1st M. 5% bonds of 1910, due July 1 1940. Authorized,
£500,000; outstanding, $400,000.

The company oporstes over 17 miles of track, one mile leased, all within
the municipsl” lnits of Philadelphis.  Franchise perpotusl.  Connects
with Phils. Rapid Transit Co.'s Hne to centre of Phils.  Earnings for yoae
nmlin(f Dct. 31 1013: Gross, $143,026; net alter taxes, $10,925; charges,
$20,000; surplus, $20,928. Seep. 102 of “El Ry, See,”"—V, 05, p. 1331.

Hampden RR. Corp,—Operating Agrecment.—A tempo-
rary operating agreement between the company and the
Boston & Maine was filed for approval in Mass. on l'eb, 2.

The agreeraont provides lor a monthly payment of rental to thi llnm!’r
den Corp. ot $165,000 por annum, or at I{m pato oF 5% om 83,300,000
a8 fixed by the P, 5. Commission as o proper figure of construction cost.
Undor the propesed agreement the Boston & Maine will pay all taxes,
while the nrrangemont remalns in foree, which will be untll the 1. & M.
ahall lease or purchasa thoe road under die uut-llnrll.,?r of law. In ¢aso tha
B. & M. shall not leaso or purchase, the agréament is Lo continue in ofTect
until sithor party shall give to thoe other ong years written notice of its
futention to termionte.—V. 98, p. 73.

Harrisburg Portsmouth Mt. Joy & Lancaster RR.—
Bonds Sold.—The company has sold to Brown Bros. & Co.
and Bdw. B. Smith & Co. $700,000 1st M. 4s, due 1943,

Tho bonds are secured by a st mtge. on that part of the Pennsylvania
Rit. Co. main (ine betwesn Harrishurg and Dillerville, togethier with im-

rtant tracknge between Portsmouth and Colunbia.  Tho Pennsylvania

1. loases this trackage for 9090 years from 1861, Under the terms of this
lease the Pannsylvanins RR. agrees to pay the interest on the bonds and to
provide for th payment of the prineipal at maturity.—V. U7, p. 728.

Huntingdon & Broad Top Mtn. ER. & Coal Co.—

Yedar— Gross. Oper, Exp. Nel. Honit Tnt.  Hal,, Sur.
(015 ceoooo- 2604,180  S461,620  $202,600  $106,190  $G8.470
101 642:021 460,789 176,131 106,100 51,041
“2V. 00, - 1607, 1488.

Hocking Valley Ry.—FEquipnient 414s.—Kulin, Loeh &
Co. have purchased and re-sold 800,000 4149 equipment
trust certiticates issued to represeunt part of the cost of the
1,000 57 ba-ton coal ears recently ordered.—V.97,p.12586,1280,

Illinois Central RR.—New York Office.—The company
has leased the Liberty 8t wing of the 12th floor of the Mu-
tunl Lifa Blde, for its execulive offices, and will move to the
same from 115 Broadway on or about May 1.—V. 97, p.1822.

Kansas City Mexico & Orient Ry.— Sale Ordered —The
formal order of foreclosure was signed ot Kansus City, [Peb.
3; upset ]_]rif-,el 6,000,000, date of sale to be fixed Iatar.

An Bictiah bondholders' committes, of which Fradericl Hurdle of London
120 MO, ig sall Lo be prepared to sld n o reorganization.  Beo V008,
p: 1656.

Laramis Hahn's Peak & Pacific —PI
organization gommittee (V. 906, p. 1207) consisting of Alex-
ander J. Hemphill, W. Frederick Snyder, Henry sSandorson
and Lawronce Barnum, with Lowis B. Franklin as Secratary,
140 Broadway, N. Y., presents, as of Feb. 2 1014, substan-
tinlly the following plan; under which holders of securities
and’ elaims desiving to participate are nofified that they
must deposit theie holdings with Cuaranty Trust Co., de-
positary, 110 Broadway, N. Y. Cily, on.or balore I ob. 16,

Status—Earnings,— o Colwt contemplites s forgelosure sale with tha
laast posible delay, aid A plan of teorganizalion 18 sherefore noeessary.
Theowgh opeeation on the ling feam Loaramle to Coslmont, 112 miles, was
Innngurated on Apefl 1 1912, but whily n condddetable amotnt, has sineoe
biesn speat for tprovements 526,000 by Recelvee red N Miller], 1t s
timated by the recoiver thing $160,000 ndditlonsl should be Immediately
expanded to permin geonomical operation.

1907 & clvil anglicer estininted tho probable resulls 'for the first 13
months’ bukiness, sfier thy entiog e b thrown into opeestion and the work-
Ing of the cobl pilmes started,'” at geoss $1,146,000; not tnfrdr tivees), $401.-
100 (V- 05, e 10400, Lo 1912, the same engineer péported thst within two
roars Lhise aarnlines Yshonld be reactied, IF not excoeded™ (V. 00, p. 1022).
Tho aetusl sunings for the year ondlog July 1 1018 werg gross, $167,2000
net (after Laxes), S61.410. ’

"P'his great discropsney here shown s found In tho estimated earnings from
transporiation as follows: (a) OF mecchnndigo, machineey and coal, $650,000,
[nelading S500,000 g_n tedd from coal, sealnst netanl eecelpts feom all
said sources of only & 3: (b) ore, £150,000, agalnst no earnings what-
goover frond that souree; (o) liimber nnd t.I'lxl. £250.000; Aeninst netunl ro-
ceipts of anly $10.485. It {5 evident that the developuientiof the tocritor
garyed hns nob you como up Lo xpoctations, The rocelver, iowoever, estl-
mates that, after epending 160,000 on [mprovements, the eariniss for the
yoar ¢nding Dec. 31 118 will bes Greoss, $176,0001 not, afier tnnm,ff.g.r.nﬂ.

This Is tlie only vond serving Horth Parle, Colo,, o tereltory 60 nilles Inpg
by 40 miles wide, eleli in both asricultteal pnd minerr | resources,  In addi-
tlon to tho operating conl mines at che snd of the iloe, thord aco several
other known conl deposits In o near North Pack. Whaether looked-for
dovelopments of thess propecties will eomo uext yoar, or within five years
or within ten years, tho committes does not yentire an opinion; but the
road has a rolatively low grade for a mountain line, which 1a favoeable to
B eoi mrmlvulrr Low operating eost, and the natural résources are still there
and will undoubtedly some day be developed

Ry.—Plan.—A re-

Plin,—The eash requirementis of the plan have been underwritten
jointly by two responsible banking louses nol heretofors conpboted with
the company, who hinvo sgrecd to Day an amount-equal 1o all subscriptions
not paid by the socurity holdees and ereditors 1 retirn foe bho sourities
Esuablo unier the plan, in respect of such payments. .

Estimdted Cayle Reqelremenls ax of Jan. 111014, F486,600.
Int; Jan, 1 1013 to Jan. 1 1914 on $240,000 15t M. tis undisturbed . _$14,400
Recelvor's coclfs., debis, equipmeaent obligations and underywriters'
connmission
Improvemonts to pro|

reorganization, 85

Cash resarvo (or 4 years

3 interest on $240,000 ur Ve
honds and $550,000 First and Itel. M. 6%

sld bonds of new eo._142.200
cos from subscriptions under plan (under-

written), $£550,000; cash requirements as above, $4586.000; hal-

ance for contingencles and additionsl Improvements, §64.400.

WUl Recelie Newe
Gin. Mige. Fr
Incames,

.

Common
Stock ed.c.
or

Firee and
Réf. Mig.
er

345 55
153,800
90,040
B0,000
100,000
G1,000
15,000
90,000
400

1r
Paying
Holilerz af Cash.
Erittiny— T
1at Rof AL Ga 10
Col.tr,7mn'y'slo
Gen. M. 53, ..
Unsec. 708 10
Gien. oreditors 10
Prof. atock.._15
Coln, atoek..- 1 DOLO00 .o
Balanee. ..o - A00 ...

H
153,600
00,000

153,600 100
i), 0

50,000 ..
100,000 ..
61,000 oo
15,000 ...

10 ¥
04,000 .. 71.000 .-~ 24,000

Total..c.-. - 560,000 .. 860,600 ... 1,000,000 <<= 2,000,000 ... 2,500,000
Present capitalization,; Including all Habllicles a8 of Jan. 1 1014, abhout
$13.006,015; capitallzatlon of new co., after providing 550,000 in cash,
$6,690,000: reduction, 87,008,015, TFixed anousl interest charge of old
c0,, $205,8059; new co., $47 400; redaction, $218.468.
Description of Proposed New Securities.
First and Ref. Mige. 8% 20-yr. gold bonds, callably nt 10215 and
fnt: Entitled to intecest from Apr. 1 1914, A first lien on 44
miles in Qolorada and 2d lien (subject o $240,0 st M. 6a)
on B8 miles {n Wyoming., ‘Total autlt., $3,500,000; offered to
rosent Ssecurity holders ag abovo P
teserved to retive undisturbed 186 M
To be issued from timo to time for extens)
termuonts and Improvements

Reserved for 805, of cost of extensio
not earnings are 1509 of Interest charge, Including
bonds proposed and $240,000 old 1st M. fs 1,500,000
Before termination of  the voting trust, this mort-
gage must be closed unless the annual nel Ineonie
available for int, on bonds shall then ba $150.000,

General Mortgage income 0% 30-year gold honds, callable ak par
and int. Interest payablosemi-annually outb of the nel earnings
or surplus when and as earned, and deelared by the board, In-
ferest cumulative after one year and payable at maturity, if not
met earlior, but without interest oo interest. Total author-
fzed nud now Issuabla, .- :

Preferred (p, & d,) Copital Stock, 6% non-camulative, having
equal voting rights with common and subject to call as n whola,
but not In part, at par and div., at any tlme, whenever | can
Inwfully bo retived,  Total auth. amount now issuablo{par100) 2,000,000

Common Stock, authorized and lssuable (par $1040) 2,300,000
All the new stock excopt directors’ and officers’ shares will be deposited

under a voting trust agreement with three votlng trustees, consisting of

Alexandes J. Hemphill, Heacy Sandecson and Trowbridge Osllaway.

Sald voting trist to contintde at feast until all acerued interest on the income

bonds shall have besn padd and tho current interest on said bonds pald regu-

larly for a period of two consecutive years, aod for aueh further period not
axconding ong year as the voting trustees 1o thoeir absolule discration may
deam advisablo, If lawful,

Of the caah payment cegquired from assentlng security holders, 25% must
be made st the time of the deposit of bonds, notes, stock, &e., 507 Mar, 15
1914 and the balance on call of the committed,  Bow also Northern Colorado
Ooal Co. under “Industrials” below.—V. 97, p. 1825

Minneapolis & St. Louis RR.—New Officer—C. W.
Huntington, Gen. Bupt. of Central RR. of New Jersoy, has
been eledted Vice-President and Gen. Man., to succeed
W. Q. Bierd, who becomes President of Chicago & Alton.

Notes—The company announced that the P. U. Commis-
sion of Illinois has approved a fwo-yesr extension of $2.-
500,000 of the eompany’s 69 nofes, and that this extension
will be comploted as advertised onJan. 19,

A surzestion was made thnt the extension be for one year only but the
modifleation was not adopted, the plan golng through L {is original form.
Seo V. 08, p. 404, 387

Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds.—
The Michigan IR, Commission has been asked to sanetion
an issue of $1,947,000 bonds,—V. 97, p. 1663.

Nationsl Railways of Mexico.—Deposits Urged.—The
company announced on Feh, 4 that 86.5% of the coupons
due Jan. 1 1914 of the several izsues of prior lien bonds had
been deposited under plan of Dec. 30; thus making the plan
effective.  Further deposits will be received at Guaranty
Trust Co., N. Y., or London, or at designated oflices in other
countries, on or before Feb. 14 1014,

The foregoing spplies to holders of (0) Natlonal Rallways of Mexlco prior
llen 4448 and Natlonal BR. Co. of AMexien rior Lion 4148, Mexican
Centeal Ry. Qo., Ltd., priorlty bonds, as to wideh the company offered
po make paymeant of the ecoupons due Jun. | 10104 in the three-year 65
gecured gold notes of tho company doe Jan. | 1017, secarsd by £505,55(
of the 85 10-year trinsury gold bonds of 1913 of the Mexioan Goyeanment.,

Mexican Central Ry, Securities Co. of London, which holds sbout
£22.700.200 of the price llen bonds, has voted to aceept the Offer and will
duposlt its cdupons.  See plan V.88, p. 74.

Mew York New Haven & Hartford RR.—Debénlures
Paid —Tha £5,000,000 debentures which matured Ieb. 1
were paid on presentation at Lineoln Nat. Bank, N. Y., out
of proceeds of the $45,000,000 notes sold in November (V. 97,
1. 1605), which also took care of $10,000,000 notes maturing

e, 1,—V. 08, p. 155,

Rock Island Co.—Commitlee lo Conaider Readjustinent for
Purpose of Bliminaling One or Both of the Holding Companies.
—The following statement was issued on Fab, 4:

A cammittee has been appointed to conzlder what shiould be done towara

n re-pdjustment of the seenritics of the Rock Isinnd holding. companies,

Aaviral plans have beon suboitted to thils commitico whieh ses hayine thelr

carsful consideration, and it is hoped that In duy time somy satlsfactory
golintlon will be reachod.

'Thit names of the committea haye not heon ade publle,

& I

$560.000

1,000,000

h bt 1t 18 re-
arted toconsist anticoly of directors of the Chle. Rock Lsl, ne,. Ry. Co.,
Phc apernting pompany: the Chie. Rock Isl, & Pac. RIE. Co., the Interme-
dinte holdlpg eampany: and the Rock Island Co, of N, J,, the parent
holding company, with F. L. Hine, Danlel G, Read, 'T. M. Shoemacher nnd
Arthur Curtiss James os the probable members.—Kd.]

Digest of Statement from *Prominent Interest’” in Company, Feb, 3.

L 1.11?‘ a fow points have boon declded so [ne. The principal one s that
it 15 desieabe from practically eveey polnt of view thal the (wo holding
companies he ;iul.r,-_-u eld of. The other, poidt Is that the mopey whideh (&
now belng pald on the stock of the rallway company as a dividead, and
which in turn s belog usod to pay the Intecest on the collateral 4% bonds
of the rallroad company, should be re-investet in the property .

itized for FRASER
h://fraser.stlouisfed.org/
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[Vos, xcvin.

While these steps are regarded as desieallo, the
talce. It has beon suggestedihnt  the coupons on the collateral 45 ho funded.,
Whether this will ba done, I do not know,  Then, of course, there ire the

sses ol stock of the N. J. corporation. The plana that have been
presented so far for accomplishing the readfustment have moet with various
various and ruther troublesome legal obstacles,

The doing nway with the two holding companfes is rogarded as desfrable,
not only 1o malke {6 possible to expend on (e ;u‘r;g{u‘-rr-y:Iusnumuyumr. 15 now
being pald In dividends but also to conlorm with the ideas of tho Foderal
Govarnmaent with respect to holding eompanies.  Whatever muy be dong
towartl getting rid of the holding l!r.ml;mn{m will benofit the real propecty,
whieh s that held by the rallway company, and In turn by its securitles.
Therd 15 no reason for becoming alarmed over this yositlon; it willl  Loi-
prove materlally i satfsfactory plans for dizssolving the holding companics
can be worked out and put into effect,

The Rallway Compaay is earning an smple amount to pay the Intorest
on its own bonds, and, in fact, will show n dividend on the stock for the
present year. [t s hoped, owever, that 1t will ba possible to work out o
satlsfactory dissolution or ndjustment plan before May 1, the date on which
the next coupon on the collaternl 4958 falls dne: Whether this will be
possibla, I do not know at this thne,

Minority I'ntersst Owned.—Phelps, Dodge & Co. on Ifeb. 5
Issued a statement to its stockholders, saying:

As numerous articles have recently appearved In tho dally papers, con
necting Phelps, Dodeo & Co, with the Rock Island R, Co., and Intimatin
that Phalps, Dodge & Co. had oot only beon larga buy of Roek Tsland
stocks, but had obtained the control of the [{:l‘:lm:rL_\,", we theeelors conslder
It only right and proper to adviss our stockholdess officinlly that Phelps,
Dodge & Co. las never had a siogle share of Roek Island stock, or Invested
one dollar of money Io any Of these securitiis,

The El Phso & Southwestorn Co,, in which somo of our stockholders
urd Interested, purchased some years ago a small minority interest in Roclk
Ialand pref. stocl, and has neveér increased or diminfshed’ ts holdings sinca
that elats, 1, F' T17.)

vl as diunisd that the interests consthbuting Plicl ps,
Dodge & Oo. had been, “either sinely or collectively, biyers or sellers of
any secaritles of the Rock Island Companies durlpg the past 3 months,"
V. 97, p- 1287.

St. Louis Iron Mountain & Southern Ry.—-{'.':,{r.-.i__r.amcuf
b6s,—The company has sold to Townsend, Whelen & Co. of
Phila. $470,000 equipment trust 55 issued on account of pur-
ehase of 25 Mikado type freight locomotives.—V. 97, p. 445.

St. Louis & San Francisco RR.—February Payments —
The receivers ave paying the interest due on all of the com-
pany’s bonds falling due on Feb, 1 and also the $250,000
principal of Series L 5% equipment notes then due. The
85,000 Series Q 5% equipment trusts and the $85,000
Kansas City Fort Scatt & Memphis ‘l,'.é*;’;._rjili.nprnan trusts
will, it is expected, be paid within the period of grace on or
before March 1,—V. 98, p. 388, 305.

Southern Pacific Co,—Reporled Financing.—It is elr-
rently reported, but not officially confirmed, that the details
are being nrranged for an issue of approximately $54,000,000
5% bonds to be offered to stockholders at or about par to
the extent of 20% of their holdings. The bonds, it is said,
will be convertible into stock at par.

A press dispateh from Phoendx, Arlz., states that the company will on

onday apply to the Arlzonn Corporation Commission and Californis Rail-
way Commission for authority to issue 555,000,000 5% debentirs notes,
Of the proceeds, it 1s stated, $21,500,000 will be used for betterments and

the remalndec will bo used to retive presont debt. A New York houso, 16 Is
sald, has already arranged o underwrite the lssue.—V. 9%, p. 306, 238,

South & North Alabama RR.—New Bonds Offered.—
J. P. Morgan & Co., First Nab. Bank and National City
Bank, having sold a (]ju.rum} of the present issue of $7,400,000
of the new General Consolidated Mortgage 50-year 5% gold
bonds, offered the remainder publicly on Feb, 3 ab 1043 and
int., vielding 424 % on the investment. Dated Oct. 1 1913
and due Oeb. 1 1963. Principal and interest (A, & 0.),
payable in N, Y. City and unconditionally guaranteed by
Louisville & Nashyille RR.{Co. Denom. $1,000 ar:*&r*% 9
Trustee, U, 8. Trust Co, of N. Y. Applieation will be made
to list these bonds on the N. Y. Stoek Exchange. The ad-
vertisamont appears for record on another page, all the bonds
having been sold.

Digest of Letter from H. Walters, Chairman L. & N. RR. Jan. 28.

[Addressed to J. P. Motgan & Co., New Yark Oir.{.]

These 37,400,000 bonds of the South & Narth Alabama R, are secured

¥ the Genernl Consolldated Mortgaga of thiteompany, dated Dee. 18 1013,
covering all of 1ts rallroad propecty and securing an suthorlszed lssue of
$25,000,000 of bounds, of which $10,000,000 are reserved to retice s ke
amount of (closed) st M. bonds of 1886, duo in 1986, By reason of tho
exchange of all the outstanding 2ad M, bonds, Et‘l,{}zu,(}nn} for an equal
amount of the aboye-mentioned General Oonsnl, M, bonds and the caneel-
lation of the Zad mortgake, the only mortzaics Hdn pelor bo the new mortgage
5 that of tho sbove-mentioned ?Ii].t\ﬂr L00 of 18t M. bonds.

The lmyms-ul. of the principal amd Interest of sald £7,400.000 bonds is
unconditionally gunarantesd by the Lonlsville & Nashvills RE. (To.. which
Is the owner of practically all the capiual stock of the South & Noeth Ali-
bama RIX. Co,

Tho madn line of the South & North Alabama RIt. extends from Decatur
to Montgomery, Alabama, 182.70 miles, passing through the Clty of
Birmingham, snd forms the malo Hoe connecting lnk in the Loulsville
& Nashvillo system botween Its northern lines centering at Nashville and
Ita southern lines and connections contering ab Montgomery. Over the
division between Birmingham aond Decatur  thire is the greatest tonnnge
moyement and the largest tealn movement on the Loulsville & Nasliville
system. For the past 18 months the work of redieing the geades betwoen
Birmingham and Decatur to o maximum of 4 of 1% both nocth-bound
and south-bound (except one short pusher ‘grade against south-bound
traflic only) and the work of double-tracking that division has boen In
progrossand will be eomplotod about next June.

Application of these 87 400,000 Bonds or Thelr Proceeds.

Townrds the paymont of the cost of thoe aforesald reduction of
grades nne onble-trackin $4,080,000
1,920,000

are by no means easy to

gsued to Loulsville & Nashyville RR, Co. in exchanga for a llke
amount of 2nd M. bonds - canceled, s above stated
Part of 32,500,000 ser nside exclusively for tha purchase of
additiona) equ PO o e e SE e o s s c s s e sl sk wert Ly 00000
Of this now oqulpment 31,398,500 hss alveady boon contracted forand
tha hire of paulpment eost in 10913, amounting to §280,605, will disappear
when tho now u(llllFluulll. is recolved.
The aperations of the South & Narth Alabama RE. Co, are kept separate
and distinet from those of the remainder of the Louisville & Nashville
Bystem. The gross earnings of the rallroad company have Inereased every
year for soveral yoars, reaching a maximum of 35,027,164 for 1012-13,
Est. Barnings based wpon Actual Earnings of the Year ending June 30 1013,
[Without taking into account the great saving In operating EEpansea
from rediction of grades and double-tracking.]
O A N e e e e e .. .85,627,104
Not, nfter oper, expenses ($4,60 2: less additfons and better-
monts for chango in line, $572,083) $1,603,0565; miscallanoous
earoings, $116,080; total net . 51,620,644
Deduct—Interest on 1st M, bonds, 2500,000; taxes, $160,278;
miscellanoous, $40.520 ggg.ggg
- (ALY
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The guarantor, Loulsville & Nashvilla RR. Co., has paid upon Its eaplta
stoclk sinea 1001 dividends of nob less than 5% per mmlm!;] :lx.?\d bince ‘ﬁtn!;
at the roto of 795 {wr annum. Its outﬁ(ml:ihu; bonded debt aggrogates
{rmga?ﬁs.ﬂi}[}u and’ [t eapital ‘stock now gutstanding (s $71,917,200.—

S P lob.

Toronto Railway.—Earnings.—Calendar years:
Calendar Grogs Nat Taotal Dipldends
1018 S.010/01% .55 710 o1 auctions. . Pai

i 5,040,018 82,0257 1,278,515  (87)8870 058 :
1912 S TaR050 0581500 0 183048 (340) B70.000 Ta:aoh
—V. 07, p. 1500, .

Union Pacific RR.—0Official Statement ag to B. & 0.
Distribution.—Judge Lovett, Chairman of the Execubive
(.?ununltr._ur_«,‘:sm}:'.d ln.‘n;t night the following statoment rogard-
ing the distribution of Balt. & Ohio stock. &V. 08, p. 156,238)

The distribution Is of accumulated surplus profits plalnly applicablo as
dividends only on common stock and 15 elust@eable to sir 1I]|m and not
eapital. There is nothing in the convertible bonds o In t 10 (ndenturo
under which they were issued that Impales the ordinsey eight of stoele
holders to s distribution at any time of thoe sntice profits or that llmits
the power of the company with respoct to rate of dividends, increase of
stocic, reduction of surpliis or otherwise. The company promised to pay
the prinelpal and the laterest and to convert the bonds at a certain rate
during a cortain perlod at the option of the holdor, and that was absolutely
all it promised,

The suggestions that havo been made for a reduction of the eonvertiblo
rato o for setting aside securlties for the benolit of the convertible bond-
haolders whanever thoy ehoose to eonvort were carefully considered, but
are Impossibla. beenuse flegal and o plain violation of the rights of the
common stockholders.  Such actlon would be annulled by the courts, or,
if offected, wonld render the divectors porsonally liable, ~ Our action was

Balanca,
Surplus

taken only aftee full eonsideration of the relative rizhits of the holders of thi
preforrad stock, eommbon stock and the convertiblo bonda, for all of whom
Wi havo lelt we wors trustens.—V. 98, p, 238,

United Power &
Dies.

146,
Transportation Co.—FEwrnings.—
de, Erpenses Tnterest
oo, & Tares, Yayments, Halance.
214,070 $350,076 $304,052
Wl oo 000,514 32,611 56,67 610,227
Total surplus Dee, 31 1013, aftor adding 207,814 Tor adjustments during
tha year and deducting dividends amounting to 2300 625, was $1,392.532.
—V. 96, p.-121.

United Railways of St. Louls.—Neaw Direclops,—

A. 0. Brown, A. Q. Binstein and H. T, Hllliard hove heen slected diree-
tnlrs to rm:ﬂl'e:l Festus £l r\\'ndu. :{‘)rm[ll;irb u; l'-;l]m l\'lﬂtlfl;\:1li]]d.! Trust Oa.d
o res un account of pressa Other duties, Do
Charlos 1. Huttlg, both decensed V. 95, p, 388" "0 Frownpa

Virginian Railway.—Bonds Sold.—Iissol, Kinnieutt &
Co. and Lee, Higginson & Co. have sold at 9014 and int.
an additional $2,000,000 of 18t M. 5% 50-year gold bonds of
1912, making $27,000,000 o'ulsstmufmg. Compare V. 94,
p. 1704; V. 97, p. 1495, 446. .

Record Coal Tonnage in 1913.—"Coal Trade Journal®
reports:

1 ad, 2) Dumped over Sewalls Point Pier,
i tiemdilim ' il LR DT g
5 Sowatls Polue tona--211:014 1,117,017 3001488 3,474,002 3.300:93%
~=V. 97, p. 1495, 446
Washington Baltimore & AnnaPplis Electric RR,—
Bonds.—Strother, Brogden & Co., Baltimore, are offering at
85 and int. 1st M. 30-year 5% gold bonds of 1911, due
March 1 1941, issued $5,000,000, outstanding $4,838,000,
covering the double-tracked line, Baltimors to Washington,
and single track to Annapolis, Md, terminals at Baltimore
and Annapolis, [roight terminals at Washington, D, C., &o.
These bonds are part of a block recently sold to a syndicate.

Earnings.—As reported for calendar years:
Gross Net Othdr Inlorest,
Earnings. Repatia. Income. Lares, cke.
1013. . oo.-..3831,910 §103,314 $10,806 $289,600
1912 776,287 380,331 0,306 271,636
—V¥. 96, p. 1228, ;
Washington Water Power Co.—Fuarnings.—
Calendar Gross Net (after Deduc- feldends. . Balance
Year— Earnings. Tdxes, &8%. tions. Sﬁ)‘ﬁfﬁ‘r D_;y’l‘r:i{.
1913 - .. ___$3,202,031 $1,623,277 $514,086 S$1.126.502° $17.351
WI2o 2o D 3116780 1,664,802 492,318 oAii20.120 10,575
Deductions as above (neluded: Int, on bonds, $260.2190 in 1018, agalnst
204,388 In 1012; nmount written off for doprecial !;I!'I‘ and sinking fuud
325,000, the same as in 1012; other deductions, $22.233 in 1613, healnst
0,011, making & totul of $600,132, acainst $608.308. Aguinst thess. to-
tals there wias crodited $02,340 for int. on work undee construction [n 1912,
ﬂlrlillﬂ S116.051, leaviag the net amount of deductions, $5614,080, agalnsk
$402,348.—V, 07, v, 1503. )
West End Street Ry., Boston.—Bonds Authorized.—
The Mass, RR. Commission on Feb. i authorized the 1s~rmu of $2.000,000
3”{;‘1‘?‘% b5 htiimlx lm provide for paying $2.000,000 4345 due March |,
it £ Py 238, T4

Wheeling & Lake Erie RR.—Trackage Agreenent.—Thg
company hus made an agreement for the use of the tracks of
the Cleveland Cincinnati Chicago & Si. Louis Ry. between

Linndale and Wellington, 20 miles, for freight tralfie only,

T'his, It Is stated, will save the company i 90-mils haul on frelght hetwean
Cleveland and Wellington and other polnts on I8 ‘Toledo-Oanton division,
Under tha terms of the agreement Cloveland fealght will be hauled to Linn-
dale over the Whoeling i Lake Heie and then senk over tho “'Blg Four'*
tracks to Wellington.—V. 18, p. 157,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Piano Co.—New Director.
Prestdent Seward Prosser of tha Libecty Natlonn Bank has been o ected
a director. Ses " Annual Reports'—V, 07, p. 607,

American Public Utilities Co., Grand Rapids,—

Prestdent Chas. B. Kelsoy, wlio has been for sama tlme desieous of belng
relleverd from his dutfes, has been elocted to the new offiee of Chalrman of
thw bosed, bup will, it is stated, retaln all his Cinancial nterests and. elose
personal touch with the affairs of the '?l'"ll"l“{-

Joseph H. Brewee, Vice-I'res. and General Manager, has been elected
Prestdent, and will continue as General Managor,

Two new Viee-Presfdents have boon elected, namely Joseph 8. Hart,
of the Hart Mirror Plate Co., and Hugh H. Harrison of Indianapolls, thé
President of the Merchauts® Heat & Light Co, of Tudianapolis, one of the
subsidinry companies—V. 98, 239

1 - .
American Radiator Co.—Fzlra Cash and Stock Dividend.
A dividend of 109, payable In common stocle, has been declared on the
£7 441,500 common stoek, in addiblon to the usual gquarterly disteibution
of 295 and the usual extes (Yearly) dividend of 29,  All of the payments
are to be made Mareh 31 to holders of record Mapeeh 21, The same extra
dividends, payable ln stock and cash, were dishursed in March 2
414, The usual quarterly payment of 14 % will ba made on the £3,000,-
000 pref. stock on Mab. 16 to holders of record Feb. 7.
Proolous Dieldend Record (Per C'arnlt)—-.r'. I Cash Payments.
1904 1904 1006 1907 1908 1900 1010 to 1913
1 4 4 4 4 1] 8 yoearl

> 3
Rkl s e o e 2 2 2 2 yvarly
—V. 08, p. 560.

Balangs,
Sl
124, m?

p. 239,

1014
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American Steel Foundries.—Earnings.—
Grosa Other  FPired Depre- Uivs,’,um’rl‘ Balanca,
Edarnings. Income. Chas. &e. clalion.  (285). Siirplies.
Y 845,901 $278,088 S318,026 $344/080 81,140,270
1912, . ccoro 1,5 27 488,503 322,607 777,760
—V¥. 07, p. 1358;
Amer. Writing Paper, Springfield, Mass.—New Officers.
Winfred N. Caldwell, who has heon President for over 10 years, has
resigned on aceount of 1l-health, and been made Chairman of the Board, &
new position,  Tho new President will he chosen later.  Georgo B, Noble
of Easthampton, Mass,, has bean made Third Vice-Preskiont.

Earnings.—¥or year ending Dec. 31:
Calondar Total Bond  Ezxp.ancl Sinking
Year— Nuol Earns, f]é t.  Maoint.  Fund:

] § [
1018, coe .. .1,040,853 850,000 320,043 100,000 (17)124.805 der.353,095
1912-c ll?':‘nr:.rpfu 820,000 306,304 100,000 (20} 350:010 sure 951647
==Y 0y P

Beaumont, (Tex.) Water Works Co.—Cily Bands.—
Seo "Heanmont' in "State and Cley™ Departmant,—V, 97, p. 1901,
Buckeye Pipe Line Co,—Annual Report Dec. 31—

10713, mia, 1913, e,
Net profits. ... 53,882 531 $0,000,422 | Bulanes for year.dolS367,4 War 2,000,422
Dividends, 407 .. 4,000,000 4,000,000

1013, 1813,
5 Edabilittes—
15,613,307 15,600,820 Caplial stogk .
A, TAG 56,701 | Aveta payahl
Depree. - 3006200

g Vi
13,080,838 | Profie & 1088 surp, 0407 884

Praferred

o] Balance,
Dividends.

Swur. or Def.
s

1913, 1912,
L3

~ 10,000,000
- U810

Akyeir—
Pipo lnes
Material & supp's
Caali, Investm's &
acoounta recely. 6,850,140

_ 22,562,203
—V. 0, p. 1548,

Central Fireworlks Co.—Dividends Reswmed.—

A dividend of 3149 has been declared on the 21 300,000 75 cum. pref.
stocle, pavablé Feb, 20 to holders of record Feb, 10, ‘This {s tho firse
distributlon siuee Sept. 19049,  Payments wero regolacly made to Sept.
{9!]‘}':) it r["hlgrnmtluus were mada [n 1008, but in 1009 7% was paid,—
V. 02, p- 038,

Central Statea Electric Corp.—Ouarterly Disiribulion.—

"he 1% dividend which was declared on Jan. 27 on the 85,451,000
common stock {5, 16 15 aonounced, to by conslderad as o qunrteely distiurse-
ment, tha directors having declded that the finances of the comprny war-
rantod the placing of the common stock on a 49 dividend basts for the
mi.:-l'igllm y#"-nr. fe clirelud e $390 000 :

"o ensh surplus (including $330,000 demand notes iz g a4 ts
to over $000,000,—V. 88, fr. 350, S8 oAb RER R AR

Chicago Pneumatic Tool Co.—Earnings.—
Calenduar Nl Deprocin Band Sinking = Divs:

Year— _ Profits, tiom, &c.  Tnderest, Fumnd., (477,
1913 --%1.171,245 300,548 S115,.000 850,000 S$257,0951  $447,740
1912 ... 1,002,260 238,065 115,000 50,000 25709561 343,244

The total surplus Dee, 31 1013 after deducting 105,824 retainsd by =ub-
companivs and $100,000 appropelation on secount of slow moving material
and production was $2,249,108.—V. 90, p. 485.

Cleveland (0.) Electric Iluminating Co.—FEarnings.—
Calendar Gross Net {after Other Diitidenids Finterest Ralance,
Yr.— Enrnings.  tares, e}  Ine. Paid, Paiid, Surplis.
13 __$4.008,778 S1.612,410 87,403 abt37232 980  8350,012 84.15,03C
3,192,661 1,068,512 6,947 abr. 635,132 abt, 313 403 a
wils Inelude lyunrly K% on common, $674.080 n 1013, against
$587,1:42 In 19012, and 89 on peef,, 245,000 yearly. Per cont earned on
capital Invested, 0.44 % .—V. 05, p. 359
Consolidated Gas, Electric Light & Power Co. of
Baltimore.—New Stock.—A cirenlar dated Feb. 21914 offers
to all shareholders of record Feb. 16 the right to subseribe
at par (8100 o share) on or hefore eb. 27 1914 for §1,416,000
new common stock to the extent of 109, of their holdings.
Hubscription warrants will be lesped about Feb. 10,  Payments must bo
made at company’'s ottiee n Baltimare (or at London ageocy, see helow)
35% with subseription Fely, 27; 259 March 90; 256, May 20; June 20;
ar optionally In toll on date of any of said installments,  All shares paid
tor in full on or befors Mateh 20 will recoive the il dividend aceriing for
the quarter cnding Mareh 31 1014: shares padd in foll on or betora Joane 20
will receivi the Ml dividend for the quarter énding June 80,  Huropean
gubseribers may subscribe and make payment at the London Joinb Stock
Banlg, Litd;, 6 Princes 8t., London, ¥, O5, lor aceount of the company ot
raty ﬂrﬂf‘l() iﬂs};‘i }1 !FJ;.' per §100 by drealt or erossed check on a London banlk.
— v e 3. 167
Cumberland Pipe Line Co.—Reporl of Dee. 31, &c.—
Proflts ST0Tin  ssa 062 s S12.142 598 08
rofits for year. . 372, 14 SR 082 Basanco, sorplis. §12,1432 25,080
Dividends, 65 ... 60,001 60,002 &
Assels— 1913, 1012, Liabilities— 1913,
Plant £1,180,341 $1,165,887 | Capltal stoclc. $1,000,000
Acc'ts recelv’o 47,087 30,319 Acc'is payablo 13,4361 W
Other invest's 60,080 - Deprec’n s, 139006 00,0836
Laf S U 22,816 71,800 | Profin & loss_ . 163,907 151,705

$1,317,171 §1,277,102| Total $1.317.174 81,277,102
—V. 97, p. 1428.
Denver Gas & Electric Light Co.—Bonds Called.—
Fifty-tive Evncl‘tll mortgnge 5% gold bonds dated May 11903, of §1,000

each, ono of $500, snd flve ot $100, an aggregite of 656,000, for piyment on
May 1 at 105 and Int. at Equitable Trust Co,, N, ¥ —V. 07, p, 1065

Ul s
Dominion Steel Corporation. -Earninlyu.-—
For the quarter endlng Dee. 311013, net earntogs, altee dividends, woro,
lvl‘u La;tnl-nii 'ﬂﬁﬁ'?ﬁﬂ' compnred with $279,663 for the previons quacter, —
0T, p. 168G,

Eureka Pipe Line Co.—Reporl of Dec. 31, &c.—
1913, 1912.
s
(£15,0855ur.21,118,400
1915, 1012,
5,000,000 5,000,000
350,574 922.091
1,025,385

1
10,000,000
207 2106
1, 7G0T 56
0I5

21843450 Tatal 22,502,208 21,838,455

Halane,
Surplis.

1912,
£1,000,000

25,701

1013,
Prof for yr-$1,954,305
Div'ds (107)1,000,000(30) 1,400,089 |

1014, 1912. y
Ansots— : Liabitities—
Plant.-o-..__ #,510.31 0,368,284 | Capital stock_
Othor Invest_.  R20.312 BH5.503 | Ace'ts pay'lo.
Ace'ts rec'lo. 344,612 340,558 | Reserves 712,027
821,165 019,741 | Profit and loss 4,823,442 4,800,127
Tobtal.- ..o 11.205;400 10,904,145 Total .. 11,205.400 10,904,145
—V. 95, D, 1427. ALi#0%;400

Galena 8ignal Oil Co.—Dafe of Annual Meeling.—

The stockbolders will vota Fob. 17 on changing the date of the annual
meoting from - the flest Tuesday In January to o Intee date In order to
enabla the company to prepace Its Income dceount pnd balanco sheet for
the year for the pse of stockholders at the snnual meeting: alko on reducing
the numbor of directors =V, 97, p. 508,

General Petraleum Co.—New President.—

. J. do Sabla Jr. has resigned ns President, his successor holng V.-Pres.
Oapt. John Barneson; Vietor Etisnne Jr, suceeeds Capt. Barneson as V.P,
Mp. fle Sabla rotains his interest fn tha company,

Large Deposita—Mr. de Sabla in eireular of Jan. 22 says:
Ganeral Potrolonm o, talkes great plessure it adyising you that tho
proposal of the Western Ocean Syndicate, Ltd., heretofore submitted has
maot with prompb response, and that shares to the amount of $26,048,700
and bonds to tho amount of $7.405,100 have bean deposited with Mer-
cantlle Trust Co. of San Franclsco for exchango. As stated In the (iest

1912, ° [
22 018389 | Balance, :nn;

or el _de

" notice to you, the holdings of General Petroleum Co. romaln Intact for the

hepefit of Its stockholdirs and bondholders, whoether they exchanga or not,
buti attention {5 directed Lo the fact that other properties which (b was
formerly contempliated would ba n-:;lulri‘d by the General Petralenm CoO.
will now, if taken, be vested In the English eompany aod will not inure ta
tha benefit of those security holders who o not exchange. We earnestly
recommend that all of our stockholders and bondholdera deposit their hold-
ings (Ffor exchangs on the same termos s heretoforo offered) at Mercantila
Tr. Co. of 8an Fran., I, 8. Mort, & Tr. Co.. N. Y., or Morgan, Gronfell
& Co., London, on or before Feh, 21 1914, —V, 08, p. 3589.

Hocking Valley Products Co.—Earnings.—
Year ending Gross Not Interest, Sink.Fd.,

Dee. 31— FEarns. Earns. Tares,&c. Res're,&o
10135 e e e _.8698.065 S108,503 2176.747 262,693
12 & 2 108,523 176,104 100,621

Palance,
Dieficit.
40 837

Illinois Brick Co.—FEarnings.—
Net  Depreciation  Other
teserve. | Reserres. Paid.
$307.055 825,000 (514%)8242.000
G 4 543,000 (19%) 178,000 35300
setor, succeeding O, B. Yannoy.

Ilis!fr_h’ml

—V. 07, p. 1002,

Inland Steel Co., Chicago.—No Ezira Payment.—

The regular quarterly dividend of 13{9 has been declaréd. on the
stock, payable Mar. 2, No extra payment, however, 1s to be made, 3%
having been declared yearly (o Jan. 1911 to 1913.—V. 97, p. 953.

International Cotton Mills Co.—Bonds Called.—
L One hunidred 8% debenture bonids of the J. Bpencer Turner Co., dated
Feb, 1 1906, have been called foe payent at poare and Tt n Feh. 1 at

comunny’s office, 86 Worth Sv., N, Y. City.—V. 08, p. 158, 240.

Kaufmann Department Stores, Inc., Pittsb.— Stock.

The annual $100.000 pref. stoek having been roticed with surplis profits,
the shareholders will vote Feb, 10 on redocing tha pref, stock from $2,600,-
000 to $2.400,000. Sea Y. 87, p. 1737,

Kelly-Springfield Tire Co.—Pref. Div.—Interest, &ec.—

Thls company, successor by change of name Lo the Consolldated Rubber

i Jo., N. Y., has declared o qoacterly diyvidend of § b on tho 21,149 .-
500 60 cnm. prall stoelk, pavable April 2 1o holders of record Mareh 20,
Thore iF now wnd nslderation the taking cars of the accumulated divi-
domds on tho prof ¢l stook.

The directors havo authorized the payment oo April 1 pext of the 4%
Interest on the $2.860,500 4% debenture Income bonds, and §lso the pay-
ment of 47 on the oatstanding debentura bhonds, to the Bankers Trust-
o, on or bofore April 1 nexe, for the purpose of the st nking fund. Odm-
pire V. B8, p. 158,

Milwaukee & Chicago Breweries, Ltd.— Div. Increased.

A dividend of 4 45 55, Tess incdme tax, has boon declared payable Mareh 31
to holders of rocoed March 15, On Oct. 31 1913 3% wad paid, and on
My 16 14 9. —V.. 97, 1. 1020,

The Montana Power Co.—Bonds (ffered.—Lea, Higrin-
son & Co., The Guaranty Trust Co, and J. & W. Seligman
& Co. offerad this week at 94 and interest, yielding 5.407%,
tlia unsold portion of the present outstanding issue, o
210,000,000 First and Refunding Mtgo, 5% Sinking Fund
Gold Bonds dated July 1 1013 and due July 1 1943, but eall-
able as a whole or in part at 105 and int: on or after July 1
1918, Denom. e* 5100, 8500 and $1,000; r* $1,000, 85,000
and $10,000 and multiples. Int.J. &J.in N, Y. A foreign
syndicate took abont £2,500,000 of the $10,000,000. 1t was
announced yesterday that the entire amount had been sold.
For record, however, the advt. appears on another page.

Digest of Statement from Pres. John D, Ryvan, New York, Jan, 201914
Orieanized Do, 132 1912105 Jo and serves with electrie-light and power
for diversifiod purposes tho greater parct of the population of Montana, in-
cluding the Butte district and the leading contees of industey in thy State,
Present Issue —=The sale of thesaS10,000,000 bonds, (o) reimburses the com=
Fnll_\'. in prior to Oet. 1013 for consteacetion and
oracquistition of 65 underlying bonds herstofore rotleeds (0) suffices to pay
all floating debt of the system: (¢) retlees 82, 832,000 656 undeclying bonds
upon Missourt River Elée. & Tower Co. and Billings & Eastera Montann
Pawer Oo, properties (1o be ealledd for paymont on op prior toJuly 1 1914);
and (i) provides over £2 700,000 pdditional cash rnnl]t:|1, covering all con-
strpotion reguirements duoring 1914,
Sinco tha consolidation o Dec. 1912, more than $7,000,000 now cash hins
bean provided by the sale of peel, and com, gtock, which, together with tha
proveeds of these 10,000,000 bonds, has been and will s applisd to retire-
ment of about $12.000,000 of fpded débt wnd bas provided in addition
about £4,000,000 for new eonstragtion.,
Earnings Cal. Years—(Nel Is Twice Int. Charges, Incl. Present $10,000,000
.Itimurn fl]fl’ll_\'glt\ Consirtiction, :e.) 013 4

013, K 3. 1913,
Gross Income. 83,530,108 $3,022.004 | Int. charges. - $001,478 $1,252.013
Net, aft. taxes$?2,421,424 $2 048,150 | Surp. over chea 1,619,040 795,223
Funded Deht, 22,208,000 (Erel. 22,832,000 Bonds Called for Papment Prior

to WJuly 1 1914 from Proceeds of Pregent 210,000,000 Bords).

s Amount,  Annual Int.
a$4,237,000
- 2,300,000
75,000
5,000,000
L0, 000,000

matalof el oo e s s s s e e 222 BTZIZ08 1000 81,110,400

a Of which 2100000 maturing prior to 1018 will be potired out of tha
company s genernl finds without using any of the $1:2,003,000 reserved bils.

Cupnlution Sinking. Fund: ¥From 1918 o 1922, inel., ¢ of 1% annually;
1023 to 18943, incl., I". or annually, eomputedoon the total bonds outstand=
Ingr, Including nnderlylng bonds, bonils of sub-eompanies, and all bonds in
plifs sinking fund, and also all undeciving bonds ar bonds of sub-companies
rotired after Jan. 11918, for their sinting funtds, less ersdle for apy sinking
fund paymonts on underlying bonds and bomds of sub-ecompanies,

Prior to matuelty of these bBonds in 1943 the sinking funds should bayvere-
tired sbont 409% of the toral bonid lssies of the system up to that date.

Segurity for This Mortaage—IVith all Presend and Future Property, &c.

(1) First Maortgage.— (n} (After July 1 1014) on all properties acquired
from Missourl River Blectric & Power Co,

ih) On entics 85,000,000 stock (less dirnctors® shares) of Thompson Falls
Tower Co. (which bas po mortgage or funded dobt), and on all stock, bonds
or other securities hareafter issued by sald company.

(¢} On tho entlra ($085,500) eapltal atock (less directors' shares) of
Montans Reservolr & Irrlgation o, (which has ne mortgage or funded
debt), and on all stock, bomds or othor securities hereafter issund by said
company (mubject to withdrawal as s whals upon deposit with trustes of
eash equal to eost or sals prien, whichayver |s greater).

(2) Morlpage on _entlre $10,000,000 stock (less directors’ shares) of
Gireat Falls Power Co., viz.: a first mortgaga on ons-half of sald stock and
a 2 M. subject only to Butte Eleo. & "ower Co. 1st 5s onfthe rem, half,

The Great Falls Power Co, has an auth, lssue of $15,000,000 Ist M. 55
bonds, of which $4,805,000 are outstanding and $105,000 In sinking fund.
For additions, fnclodiog the new dam and power plant {Sﬂ,ﬂﬂl] h. p.) now
unilor eonstruction, that company will issae (s reserved honds, all of which
will be pledged under the gew mortgage. The new bonds will then be i=
effent, o flrst Hen on the Great Falls Power (70.'s propertles to the oxtent
of tha 1st M, Bonds thus plédged, as well as a lien on the capital stock.

(3) Mortgage on the properties formerly of Butte Electrie & Power Co.
Madison River Power Co.. Billiogs & Eastern Montann Power Co. an
Montann Power Tranemission ©o,, sabiect only to tho §7,208,000 bonda
(eloseel mortgages),  Seo "'funded debt™ above.

Themortgage thus eovers 12 hydro-electeic power-plants and 4 steam re-
gerve plants, having about 102,080 developed electrical horse-power (8,
slunms. 1,403 miles of transmission lines, distribution systems In Dutte.
Great Falls, &e., and, In additian, undeveloped watér powers cupable of

park, for expenditures

Butto Blee, & Power Co, 1st M. 55 . .
Madison River Powor Co. 18t M. 5s
Montans Power Transmission Co, 15t M. bs
Great Falls Power Co, 5s (8105,000 in sinking fund)
Montana Power Co. Bs (presont issne)

itized for FRASER
b://fraser.stlouisfed.org/
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enerabing about 253,000 h. p., of which It {8 expected that about 160,000
. p. will have been developed by 1018 through construction of three new
plants at Great Falls, Thompson Falls and Holter, in which event by 1018
the mortgage will cover plants hnving about 262,000 developed eloctrical li.p.
This mortgage will tmmedintely alfter July 1 1914 be a fiest llen on about
33% in capacivy of the developed power plants, 209 of the transmission
lings and 353',':-. of the undeveloped water powers, and upon complation of
the new power plants now In hand will be a ficst llen on a much larger
ercentage.  Tha mmple storage reservoirs ownod or controlled will pro-
ues from atorage the equivalent of 115,000 k. p. for 100 days.
Autharized [ssue—Tolal $75.000,000, Intereat Rate Nok to Erceed 5%.
Presont issue now out SO o e - - 10,000,000
Further amt, to be in company’s treasury befors June 1 1914 2,120,000
Reserved Lo retice, par foe par, all ontstand ing underlying bonds 12,003,000
Issubble for the actunl cost alfter Oct. 1 1913 of eortain dams,
hydro-eleoteie plants and teansmission lines now under con-
struction or sbout to be eonstructed-—nob over. . .
Issuable anly when not esrnfngs are 1% thines the antire bond
Interost charges, including inferest on the bonds sought to ha
Issued, and then only for R0%, of the eash cost of additfons,
extenslons or Improvements made after Oct. 1 1913 Remalnder
These romialning bonds are also nvailable for B0% of tho cash cost or of
tha fale value (whlehovor is tho less) of stocks or seeuritios of sub-companios
acquiréd aftor Oct. 1 1013, but only whon there are owned and pledied
under this mortgage n controlling stock Interest fn such cos.: but the
amount which may be so issped to neanive stocks ond seeurities of sub-cos,
(other than Great Falls Power Co., Thompson Falls Power, Co., Monlana
Reseryvoir & Trrlgation Co. and of other eos,, all of whose stoels and seeirl-
ties are owned and pledieed under this mortengo as o ficsy Hen), is Hmited
ta §5,000,000; and siblect to other carefully guarded restriotions.
(& 700~
00

10,000,000

Stock and Dividends .~ Prosont dividend rates 79, pee annum on 24
0 cum. pref, stocls and 29 per annum on $27.057.600 of the £49, i
com. stook.  Dividends on the remaining HO0L000 con. stock are de-
ferred untll certaln now bydreo-slectelo plants are eomploted, and aree then
payable onty on gradial lnstallmants of sald stock pach year, so.that tho mill
amount of sild $22.500.000 will not boeome entitled o dividends uniil st
least elght yvears frony the prosent thooe,
Rights and Franchises.—These are all well sécured, helog for disteibutlon
either unlimited or for long perlods add free feom burdensome restrictions
Rleetrification af Ratlitags —TNe company. b $ power For th og
tion of the Butle Anacanda & Pacific Ry there are transported
ally abont 15,000 tons of frojght, sor at Butte and smoltors
At Anaconda, In 1012 00-vear contracts wore entered into by which
Chicagn Milwarkee & St Poud Ry, o, has oblignted itself to elocteily abhant
430 miles of the maln track over the Rocky M. and Bitter Root Min,
divistons from Haclowlon, AMont., to Aveey, Tds., pud to take power for
the operation of tho game on or before Jan. 1 1918, binding {tself to mini-
mum - anoual payments sufficlent 1=0ify otir proposed  hydeg-olectric
developments at the Great Falls and Thompson Falla on account of the
sama. These developments, however (ageregating 120,000 h, p.), will
afford ns also conslderalile surpits pow sral buxiness,
Territory Serred —Tha Loeritory o seevid comne an aren lnrgee than
that of the combined New Bngland States, and affords multifold possibill
ties for the uss of power in conneetion with extensive aerienltural develip-
ment now n progress, great mining opecations (copper, sllver, gold and
ginc), and for lehting and power porposes In numerous prosperols com-
munities, rapldly Inceeasing in population.
Summary and Capacily of Properties [See also V. 08, p. 1018].— k.o,
11 completed hydro-olectrle plants [ehielly Ralnbow Falls
(Missanrl River, near Great Fallsl, 36,000 b, p.; Hauser
ko (Mlssourd River), 10,000 h. p.; Canyon Foerry
(Mizsonrd River), 10,000 b, p.; and Mulison No. 2 (on
Madizon River), 13,800 K, 6] oo meeee e
4 steam plant= [In Butte (2), Billings and Conrad)
Powers in coursa of dovelopment (o and 5): also definitoly
HM ected—(a) "The Great Falls of Tho Mlssouri,'
0,000 b, p.; (b) Thompson Falls, on Clark’'s Fork of tha
Columbia Rivar, 40,000 h. p.; (¢) Holter, on Missourd
ver, near Ilelens (partly developed), 40,000 ll.l; ¥
d) Honser Lake, on Missourd River (adiditional), 5,330
« p-1(e) Blllings No. 2, on Yellowstona Riv. (proposed),
1,800 h.p.: total e S 2
Rydeo-plectric power sltes yndeveloped—=81te O at Great
allz, on Missonrl River, 33,300 b, p.: Missoula River,
about 30 milea N'. W, of Missonla, 13,300 h. p.; Missourl s
River helow Great Falls, 40,000 h. p.: tota) 86,600

Tatal [Including projocted and undeveloped] - ... 266,590 355,610

There are also In servics: Transmission lnes, 1,403 miles, of which 342
miles ara steol-tower lines: 62 sub-station= with aggresato installed capacity
of about 126,000 h, p., serving many elties and towns with electric-lHeht or
awer, or hoth, nntnh’!_\‘ Anaconda, Butte (3 stations), Delerade, Blllines,
toalder, Rozeman, Caseade, Conrad, Fort Benton, Great Palls, Melena, (2
sub-statlons), &e.s [ storaze resoryoles (2 on Madlson River, 3 on Missouri
River and 1 on Biz Hole Rivery,  total eombined eanaclts, 27 800 area
acres (15,045,000.000 e, fe.), Thers ara Hikewise under constetictlon 3
reseryoles (2 on Missourl River, 1 on Clark's Fork River), with aggrogate
capacity of 5,955 area fook (4,330,000,000 e, 1),

Bonds to be Called and Redeemed on or Before July 1—Oplion.

Billings & Bast, Maont, Pow. Co. jolnt 18t s diie 1934 (eall Inrlcn 105 & int.)
Missourl River Power Qo. 14t 5, £, 63 doo 1020 (eall price 105 & (nt.).
United Missourt Rlver Power Co. 5. . gold s due 1936 (eall price 105 & int.)
Missourl Riv. Elee, & Pow. Co. 6% mtge. notes due 1921 (call, at 102 & Int.J.

‘Tha hankers will recelva the above-named honds or notes at thelr redemp-
tion prices and Interest In payment for the Montana Power Co. now bomds.
V.08, p. 240, 150.

Montgomery Ward & Co., Chicago.—Earnings.—

For yoar endine Dee. 31 1013 sales wore 330,725 712: net profits, aftor
ohinrgineg all o antl operative exoendes, iheluding depreclation,
wore 21,653, e alfvidonda, 8321.8005; net undivided profits,
§1.331.076, oV, 96, p. 1569,

Mortgage-Bond Co., N. ¥.—New Direclors.—
Bertram H, Bavden and Hechert Parsons Bave bopn elected direetors to

M
suceend E. W. Coggeshall and Louls V. Bright,—V. 08, p. 391, 152

s s

Narragansett Blectric Lighting Co., Providence.—
Thie ataekcholders on Pob, 3 yoted to nercass the eanleal stock o 87.500,-
000 with & view 4 Issiine whan, o e necossie v, elthee &1,500.000 now
stock at nok less than par (250 2 share) o $1,500,000 convertible dobantures,
Sen V. 98, p. 7

National

5,200 166,930

65,000

Grocer Co.—FHarnings.—
firasx Net Employees’ PrIE,
Earnings. Bonusges, (A5,
250,614 217,035  §00.000
201,907 i e 10,000

Cam.Divg. Balanes,
(ROEY. . Surnjus.
$100.000 842,679
100,000 11,907

1,017,220
=580
<807, p. 517,

New York Real Estate Sscn .7 Co.—Depasils,—

The tlme for denostt of 62 gold mortzaes hands has heen extended only
to noed ncluding Feb. 15, See V.98, p. 308,

Niles-Bement-Pond Co.—New Direclor.—

Frederielk W. Gordon of London has heen elected o direetor to succeed
Frederick 11, Niles who retlead on nceount of fil-health.,

The rovort for the year cndlne Dee, 31 last shaws net orofits, tneluding
controlod companies, of 81,104,114, after charmeclng off all m:}:n}m andd Foe
ilacemonts, acalnst which there woeos charged Inssés on account of the

hie flod amonnt Ing to $105,000,—V. 07, p. 370,

Northern Californias Power Co., Consolidated. San
Fr.—Merger.—Pres. H. H. Noble inSan Fr. on Jan, 27 said:
Negotistions looking to the eonsollidation of the Northorn ('niil'ur!![:;

Pawer Oo.. Conmildated, and the O Blecteie Corp. (V. 94, p. 1570,
N 07, pi 121) have reached the point whoere 16 can ba dedoitely stared thiat
this will ba brought sbout throweh the pgency of 4 now corparation, to ho
tormel Lo talke over the two companies In question,

This samalgnmatlon will be very advaptageous to both eampnnie
the Northern Calltornin Power Co,, Oonsolidated, at the present tioie
Iarge surplus of power and the Oro Electrie Corp. s now purchasine |
trom other companies, nnd has already contracted for s Tareo wmow
power to be connected on this spring.

Au

The consolidation will be advan-

{1 'Total
V. 98,

tageous from other points, as there ean be a great saving In the operating
expenses over those of the present,

I'he dredeglng properties of the Oro Electric Corp. have not been Inelinded
in the consolldation.—V. 98, p. 72.

Northern Colorado Power Co., Cheyenne, Wyo.—
n : 1T
Shrm.w—:!:‘o_n:fs._—Pms. L. R. Miller of Williamsport, Pa., on
Dec. 15 1913 in a lotter to the reorganization committee of
the Laramie Hahn's Pealt & Pacifie Ry., which see abave,
wrote in brief:

Our present capaclty is 600 tous pee day, which can be maintatned under
present  conditions.  Underground  development work {5 helnge pushed
vigorously, with the result that the output will be rapldly lncreased to 1,000
tong per day, which Is approximstaly the eapacity of our presont holsting
machinery.  We are planning, however, to make a sceonil opening nnd
equip same with modern coal-handling machinery, which will ab least
double our oulput. The above-mentioned move is practieal, owing to the
larga acreage wa own,

Our stockholders recently voted to fssue $200,000 1st M. 6% honds.
We plan to soll $100,000 of these honds ab this tima (o provide for the small
floating debt, necessary inprovaments, enlargenients at Coalmont and e
velopment work,  Our coal is giving univer satisfaction, both for stean
i anl domestic use; and tho prospects foe future business are very

Irll!‘:n'ﬁs = 2
wlght.  Mines at Coalmont, Colo uneral of fices, Laramie, Wyo.

0'Gara Coal Co.—First Lien Receiver's Certificales,—Tho
circular of W, G, Souders & Co., Chicaro, gives the following
additional data regarding their offering last week at par
o 1 - - '3 > L}
(gaa V. DS, p. 301) of $185,000 7% 2-vear receivor's cortls.
Issuod by prder of U, S District Court of erin Pisteick of Hlinois;
R125.000 O'Gara Coal Co.,, $25.000 Hamishirg fes Clo., 385,-
000 Harrisbuer Dig Muddy Coal ¢ Issued o prov piver with
Munds nec Yy ta pay labor ;s 5 [ll and labor
performed,  Lisn upon L,
wolued at $8.000,000, prlor t n of
Prof, sik., $1,000,000; common stle., 85,000.000: bonde, §3,029,600.
les own in fee, and have under tense, about 84,600 acres of
anfl in Baling County, I, Practieally all of the land has two and
threo veins of coal, varyiog in thickness feam 4 60 7 fo, Tho known amount
1§18 530,000,000 2. The mines ore fully equipped with valuable
”""m""rf‘ They have an averaee daily eapacity of - 15.000 tons,
with s largs number of valiable contracts for eoal. | Boa also V. 08, p.. 301.

Oro Electric Corporation, San Fran.—Merger Plan.—
Hae Narthorn Callfarnia Power Co. Consalidatod above.—V. 97, p. 121.

Pennsylvanin Steel Co.—Bonds Called . —

Lo Deo, last thiers woro deawn for paymie on Jan. T at the Oleard Trust
Co,, Philladelphix, at par and acerued Intecest, SLEL 000 Soanish-American
Iron Co, 1=t M, 20- r A5 gold bouds, as shown dn ¥, 07, b, 1067, Tha
next deawling of the honds will talke place some tise duriig June, for pay-
ment onJuly 1.—V, 95, p. 160.

Pennsylvania Water & Power Co.—

Bonds Offered.—Aldred & Co. of N. Y., Jackson & Curtis,
Boston, Fidelity Trust Co. and Strother, Brogden & Co.
of Baltimore; and others, are offering, at 03 and int.,
$1,250,000 mtze. bonds 5% of 1910, due Jan. 1 1940,

Intorest, frea of Al -Ineotne tax, payabl &0 ar Col -Koiek. Tr.
H ¥. Y., tho try Montreal et O, cal, and anlk of Beot-

JOndon.  Denom. $1,000 (F205-0-8) ¥, I an BPaltimore o

idon stock exchanzes.  Sinklog fuod to e pu & the bonils at not

yver 105 and nti: 850,000 yenrly 1015 to 19190, $TH,000 189200 (0 1924, and
S100.000 per annum thereaftor,

Tatal Anthorized Frsue, 312,

Outstanding [to whieh adil 2695.000 of the 1 L

the pro s} Tor construction, Imps

Held in treasury, 00 of the: boods now o

(the remadning present offecing hoeinge

the afaressid € M) ontatancinge for &n thme p
Reservod for hott 15 and additions ta pla

Viea I
entire pror v, inelu

8 bonds and stock now out

; I'm..’.u.-‘. 000

b OF
). -- 1,130,000
- o= 2,505,000

ol Treeas, roports o substance: An absoliate first mbgo, on the

na

ne hydrivelectrie plant at floltwood (n Pa,, pregent
capacity 05,000 h, p., (by collateral Hem) on 40-milo transmisslon line to
Baltimora, sub-station, total petual cost, about §13,000,000, O ovoer
L times outstandhe Dond fesue: uet earnings 195 Hres the Intorston
totnd ontstanding bonds;  through eontracts with the leadinge public utility
companles in Baltimore, Md., and Laneastor, P'a., supplies the major. pors
tion of electricity vsed in these important efties; present market value.of
common stock coming after this lsue s abont £6,000,000,—V. 97, p, 118,

Pettibone-Mulliken Co.—HReport,—

Calendar Profifs Other 1t Prof.  2d Pref. Depreci-
Year—  (aft. AM'¢'cd). Tncome. He. e, atian .
1013 2583, 140  $13.303° $157.500 $52,500 $71,5605
10120 L =B\ 02R T2 7RG il 26,260 . 70,776

Taotal stirplis Des, 31 1013, $620.607.—=V. 86, 0. 650,
Phelps, Dodge & Co.—Copper Production.—
The production of copper by the Coppor Queen, Detrolt and Moctesuma

min s, owned by Phelps, Dodge & Co,, for the month of Januarcy 1914 was

12,715,084, against 11,510,711 In 1913, Costom ores business added

AOG.6561 1hs. for Jan, 1914, agalast 726,020 In Jan. 1913 —V., 98, p. 160,

Sears, Roebuck & Co., Chicago.—FHarnings.—
Sales In Jaouary wera $7.744.572, l‘/t‘ﬂ'll[’l:ll'l!(l' with 26,546,260 10 1913, an
309 . and $5,5850,250 in 1912.—Y. 08, p. 16(.

Balance,
.'%‘e.-rfphm.
$315,027
340,410

Increase of §:3¢

Southern California Edison Co.—Bonds Offorsd.—An
additional $1,500,000 Gen, M. 5s of 1000 due Nov, 1 1939,
malking $12,225,000 outstanding, are being markoted at 96
und int., yielding 5.27%. Total auth,, $30,000,000; under-
lyving liens, $3,741,000. ;

Tho bopds are offered by Hareis, Forhos & Coo, N. Y. Harels Trust &
Savines Dank, Chie,, ang .{' W, Harrls & Co,, Inc; B, H, Rollins & Sons
antl Perey, Coffin & Burr, Boston. 'Company covenanisa to pay the
nurmal Federal ncomo tax,”  Hea p, 170 of "Ry, & Ind. S¢0,'" and v, 90,
pe 1771 V. 89, p. 1590, 1073. ‘i

Earns.—For 1913 (in that year before providing for amort.):

Tross ! g’?’f I?!f): and D{ﬂn'- Pr. e, t?“rml,u.’n. Bal, ,‘}
Earnings. Earnings. Amort. efrl.".{mh {5;:-}. (G"%).  Surp,

V250 2,351,465 818,850 700,000 200,000 430,000 215,615
141 2,008.3056 708,790 660,000 200,000 420,000 29,559
5 1,0 S0 024,820, 650,000 200,000 37 a6 26[
Ton-year Inerenso iross, 4530% 0 net, 384 yord nt.,
2401% . 'The common. st 5 pecontly heon Inersasad fr 54,400,000
0 S10.400.000 nod the ¢ il Fate G common from 5 to 6% p. n. Hes
Vo998, p. 3910 V. 97, p. 1508:
sSouthern New England Telephone Co.—Farnings.—
Cal; Year— Grngs. Nt Inierest, Dieldenils, Bal, Sur,
(1] -=-= 33,504,580 $7I /. (To6 8015 A0S 858,612
1913 e reana 38175210 o i 0 (6%) 603,614 113,792
=0T ps 174s
Southern Pipe Line Co.—Heport of Dee, 31, &ei—
1013, 1010 1013, - 1012,

5

Profita for year 3,743,058 3,810,450| Balance, surplus 5-I§ G40 1,010,442
Dividendsa 4,200,018 2,800,008
i 1013 1012,
Edabilitles—

1913, 1012,
820,080 [Canttal seock. 10,000,000 10,000,000
3,201 [ Dopr. raseeye-  717.931 539,760
18 Acots. puy'le. G5 ,570 R4 ,.386
Profit & loss. . 3.641.081 2,007 443

14,315,204 13,620,580 T Total 1294 13,620,689
. 1633,

Calendar
L —

Assols—
Flant -
Othor investy's.
Aceta, recalv.
Cash___

i

n
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South West Pennsylvania Pipe Lines.—Report Dec.31.
1013. 1912. 1013, 1912.

Profits for year_ . _$806,257 $067.601 [Galance, surplus-$100,225 $2467,057

Dividends, 20% .. 700,002 700,004

Assels— 1913, 1012,

Plant $3.0052.860 §3 962,433

Other invest'ts 1,065,041 654,530

Acots, recelv. 194,081 170,191

1,064 212,592

Total ... . %5.272.035 $5,019,103
~—V. 06, p. 1633.

Standard Screw Co, (of N. J,), Chicago ang New Ym;k.
—Plan to Raise $1,000,000 from Sale of New 7% Pref. at Par
to Holders of Present $2,000,000 6% Prof.—New Pref. Limited
to $3.000,000, With no Preference Over Present Pref oy bt With
Right to 19, Add'l Deferred Dmidcnrj—-f_jlpr't?n. of Ezchunge—
$1,000,000 New Common i fgmrrw.—- Fhe ﬂ]!l.l.fl,'hf:lhlurb
will vote I'eh. 18 1914 on amending the certifictito of incor-
E:Jm!'mn with a view Lo earrying oul & I'm:l_-m-ml plan deseribed

v Pres. W. B, Pearson Jan. 31 substantially as follows:

T inctpnl oot is Lo peocury pproximately 31,000 000 of adiditlonal
r::;ﬁﬁ’ﬂ'ﬂﬂ";';..!’ h;:-if‘jm\ ol tukri.n_r.t W natstanding loans :uu] of providing for
n larger \\nrklm: capltal, An lssue of $1.,000,000 of new prif. gtocls on-
titledd to eimulative dividenls at raty of - Th% Yur annun s to be author-
lred, nod this stoclk §s Lo ba offecnd at par to tha holders of the presont prof,
stocle (5 cum., par $100], with the priviless to thiose who subseribe for an
amount thereol equal to 50 of thelr Pl‘i!:i"_lt'l.i- holdings of eonverting thelr
presont fi 95 stoelk luto the naw 7% ataclk.  The total amount of prof. stock
ean never eesesd $:3,000,000 el & sinking fund will be provided (o reduee
It to: $2,000.000. 'The nsw of, stock s glven no preference over tho old,
exonpt thao it 8o itlend to an additional 1% of dividends, but such addadi-
tional 17 will not be paid until cumulative dividends at the rate of 6%

- heon pald apon thoold mnd the new, without either recolving any prefl.

f over tho othoer.  The company has the optlon to redesm all or part
of tha now pref. atock at 110 and dividends
The plan also eontem ates an Inereass of $1,000.000in the authorized
antount of commaon stock {from $2,500,000 to 84,500,0001, hnt such -
tionn) common stock will ot bo Lssned atb the present time and is authorlzed
merely to provide o Muture contingencles,

O worklag capital at presont 19 about 81,500,000,  We aee horrowlng
about Half of this amount, our ceadit eonabling us to (o this whonesyer neces-
gary, ‘The *!l‘l‘lw sl plan will ellminate this horrowed money, Inereaso onr
working capital to about $1,800,000, free and clenr, vnable us Lo handle
hetter o profitable biusiness and place our affairs upon an indopendant
and conservative basls,

Our plants nree situsted in Conng, Mass,, Ohlo, Mich. and 11, and have
bean established frov 25 to 50 years, with a continusoudly sucoessfil reeard.
During our ownership the directors, in ordor to meet the temnnds ol busi-
neses, have enlarged and fmproved dach of our plants focated at Chicago,
Datrolt, Worcester, Fnetford, and Blyrin, Oho.  These improvements have
cost during that time neacly $1,000,000 and havo greatly inereased our
eapacity and efficlancy,

Notwithstanding the fact that the 83 years Just pasaed v witnessed
many disturbing basioess conditions, youe companies haye carnad nn
avorage yoarly peoafit of more than 425,000, belog more than twica tho
dividend resuirements of the proposoed toral issuoe of prof, stock, Ot of
thiese carnings, aftor softine nsldoe a suhstantinl resorve for depeaciation,
after reslocing thn ontstanding dobentires feom $600,000 to 420,000, alter
paying the fall 1% prel. dividends, nnd after paving conservatively literal
dividends on tho common stock, a surplus of nearly 51,000,000 his beon re-
fivested (o tho pronerties,  The increased business and earnings now re-
quire s lnegee working caplital.

This plan has already been approved by tlia holders of a majorivy of the
outstanding capital stocl, - Compare V. 04, p. 1608, 1777,

Standard Oil Co. of California,—Stock Increase.—

In nxpl:mul,mu of the proposed fncrease In the capital stock, o cirenlar
saya: A8 the stockholdors are aware, & very Inrgo proportion of the earn-
{ngs for many years post, instead of being returned to thom currently in
dividends, has heen earried to surplus ageount and necessarily usid in the
expansion of thie biusiness, such surplus aceount as of Dec. 91 1912 heing
£20,106,002.  This will be largely augmented by the earnings of the year
1013 over the amount deeliced eurrently during that year in dividends. 1t
has beon constdored advlsabla, therefors, for many reasons, to have the
authoriasl capltal stoelke approximate closer to the net nssets than it s in
the past. The earnlngs for the year 1013 havie beon most stistactory,
and the balanee shoat for the year will be malled Lo the stockholders as
enon na the cloging entries are made, which will be as early in Fobruary ns
possihlo.” Comiparo V. 95, p. 391, 160,

Standard 0il Co. of Eentucky.—New lef igers.—

G 1. Stanabury hins boen elected Viee-Pres., succeediog W, W, Robert-
Bon. 8. W. Coons wan inaide Asst. Seq. Logan O Mureay, Pres. of the
R‘mlzr. Nab. Bank, and Charles O, Mididloton, an attorney, have buen elected

FeCLOrs.

Tor tha voar onding Doe, 31 1013 not profits wora $1,002,457; dividends
(109, $100,000; balinece, surplivs, $902457,

Balance Sheet Dec. 31,

Arretsi— 1013, 1012, Linhtlines— 10143, 1012,
Plant, impt, &eqilpS1L807,620 1,785.004] Capital Atock- . ..$1,000,000 S1.000,000
Other Investmenis 130,059 o4 5401 Notes & noots, pay - 494,958 1,306,102
Morehandlsn. .. .. 1,700,103 2,115.040] Insurance fund, .. 69,000
Cash geots, roe .. 1401077 1,108,011 | Surplua 3,701,710 2,700 253

Toeal Seresre= .s.'-.'.'m.!.nF% 25,105,355 Total . ....585,240,508 85,105,366
—V. 98, . 70
Standard 0il Co. of New York.—Dividend.—

A dividand of 254 has been declared on the $75.000,000 eapital stoel,
as Inereased inJune ast by the payment of a 4007 stoele dividend, payable
Mareh 16 to holders of recond Tob. 24, InJiune 1013 and 1912 65 was paid
on tho $16,000,000 stock s previously existing and in Dee, 1011
Y. 06, p. 1428:

Stern Bros., N. Y. City.—Nofes.—Goldman, Sachs &
Co. and Lehman Brothers havae negotinted 52,500,000 of
Stern Brog. b-year 6% notes datod Keb. 1 1914

The objeet of the loan is ta reslee all of tho I“nl‘l:f'mtinn'« short-term
notes cirgnlating (n tha public market, therahy providing the company with
ampla faellitios to tale enro of Its m?itily expanding business [n s new
Toeabion on 424, 8t, bebweon Gt and Auh Aves., N. Y. Clty. "This financlng
does not inereass Mie indebtedsess of the Corp. <015 p. 10355V 02,0327,

Union Electric Lt, & Pow. Co. of St. L.-New Dirsclors.

I, 8, Bpoehior, Hearetary Of the company, and C. 5. Rulfner, gonernl
munager. of tha Mississippl River’ Powed distributing company, have
been elected directors to siecond Adolph Busch, decoastd, and tof Il & v
cancy.—V. 88, p. e,

United Shoe Mashinery Corporation.—Naow Suil.—

Oharles A, Stront, of Portlanid, Me., trastea ot the Goildu Eons Metal
Fastenipe Co,, on Jnn. 20 Hled o the U. 8. District Court o second suit
aninst tuo Shop Mochloory o, for $2,000,000 damsges for alleged
violation of the Sherman Ant=Trust Act,

Mhis Hest st was dismbssed on Dec, 29 last by Judap Dotge an the
rottnd thit the declaration had oot been Misd uatll pore than six years
Ad elapsand sluce Ure dato of tha n!h'flmcl offerise, mnd that 16 was bareed

under Ju» statuto of lmitations.  Hotl sults eharge congpirney o violate
the Bherman Act by throttling the Moetal Pastening Co., atter eonteol had
been aequired by tha Unfted Co. through purechass of the majoriby stocls,
1n the new. solb [t s contended the statute of limitations does not npply
becausa the offin sharged IS & continued conapleacy.

It I8 alleged tl tho defendant «:nmn:mr. togethor with Sldnny W.
Winslow, George W, Browh and Edward P Huord, thirongh falso represon-
tatlong (o tho tristees remeding the value of the nssets of the combany
and fallure t diseloss thi facts, succeedid in their slleged eonsplracy to
grm;].;na l'.hn_}f:mhln Sone Co, from entering Into compaetition with thom.—

L8, p. T2

Liabflities— . 1013, 1912,
Capital stock. $3,500,000 $3,500,000
Depr. reserve. 446,652 341,047
Accts.payablo. 65,304 44,102
Profit nnd loss 1,240,170 1,133,954

Total $5,272.035 35,010,103

ey —

Utah Copper Co,—Larns.—For 4 & 12 mos. end. Dec.31:
-4 Mos, end. Dec. 31- =12 '.}iftim‘ endd. Ilh'r.. 31~
o ;

1913, 113, 1014,

Giross production; Iha- .o 31,8852,44 12,006,582 110,030,785

Not. profits. - £30,774  £0,241.588
12,741 100,541
37 0438

Miscollannous. . _

Ney, OQons, divide 2,001,002
£1,102,452

1,154.700 4,747,711

5,135 $%,440.373
4,720,749
Not durplis. ... $1.360,830 def.$82,248  §3.770,424 82,719.541
The above carpinzgs are computed upon the | s of 14.867 cenis for cop-
pir'In this quarter endisne Dec, 3110153 and 15 centa in the quarters ending
Rept. 30 and June 30 1913; 16,028 and 10,43 cents for the respoctive quar-
tird in 1012 —V. 87, p. 1434,
Utah Power & Light Co.—Sale of Bonds,—Harris, Forhes
& Co. have purchased $10,000,000 1st M. 5% gold bonds
dated Feb. 21014 and due Feh. 1 1944, but eallable at 105
on or after Feb, 1 1919.
This Is the n{)-.:mt-i.nq cOmpany. of the Utab Securities Qorporation (see
Y. 95, p. 1045,V 97, p- 1668, 1827). Alsosee V., 07, p. 1650: V. 08, p. 242,
Utah Securities Corporation.—Financing.—
Ser Utah Power & Light Co. above—VY. 97, p- 1827

Vacuum Oil Co., Rochester, N. ¥.—Erlonsion.—
The stockholders will vote on Feb, 25 on extending the corporate exist-
onee for 50 vears. —V. 04, p. 1151,

(F. W.) Woolworth Co.,—FEarnings.—Reporl.—

Tlie sales for January 1014 werd £4,204,230, as agalust $£3.735.586 In
1013, an Increase of £405,653, or 12,6455, Sea ' Annual Reports."—Y. 98,
. 165

—Muikleham & Dinsmore, bankers of 25 Broad 8t., Now
York; 35 Congress St., Boston, and 437 Chestnul St., Phila-
delphia, announce the establishment of an offica in the [Union
Bank Building, Pitisburgh, The Pittsburgh office will be
wnder the direction of K. S. Carmack. Meikleham & Dins-
more specialize in public utility, equipment and munieipal
socurities.,

—Kean, Tavlor & Co. of New York and Chicago offer
to investors $500,000 Pennsylvania RR. Co., Allagheny Val-
loy Ry., general (now first) mortgage 4%, honds, dua 1942,
at 07, to vield 4,18%:; $1,000,000 Northern Pacilic Ry. prior
lien mortgage 4% bonds, due 1997, at 96, to yield 4.20%,
and $1,000,000 Chicago Burlington & Quiney RRR. general
mortzage 47 bonds, due 1958, af 9415, to yield 4.30%,. All
of these bonds ara lezal investments for savings banks and
trust funds in New York Madssachusetts, Connecticut, New
Jersey and other States. Sea advertiseent on another page.

—Curtis & Sanger, 40 Wall St., this city, Boston and
Chieago, are offering and advertising in this wesk's issne
2100.000 American Locomotive Co. 5% notes, due July 1
1917, price 100 and interest, vielding 5%, and 2200,000
N. Y. Central Lines Equipment Trust 4158, maturing Jan. 1
1922 to 1928, price 100 and acerued interest, vielding 4169,
Under the pravisions of the equipment frust agreement six
railroad companies jointly and severally guarantee the prin-
cipal and interest.

—George Williams, Joseph T. N. Dunbar and Lindley
4. Coleman have formed the new firm of Williams, Dunbar
& Coleman at 60 Wall St., this city, suceeeding the old
partnership of Williamns, MeConnell & Coleman. The suc-
coeding firm will conduct the general brokerage and invest-
ment business in stoeks and bonds heretofore transacted
hy its predecessors, giving particular attention to publie
utility seeurities.

— Massrs. Redmond & Co., 33 Pine St., New York, and
36 Congress St., Boston; are offering by advertisement on
anothor page ah attrastive list of investment bonds yield-
ing from 4.20% to 4.95%. Several of thesa honds are re-
garded as exempt from the personal normal income tax under
tho present interpretation of the Federal lnw. The firm will
be' glad to furnish any further particulars on request.

—Lee, Higeinson & Co., Guaranty Trust Co. and J. & W.
Saligman & Co. are jointly offering in our advertising col-
umns to-day $10,000,000 Montana Power Co. First and Re-
funding Morigage 5% sinking fund bonds, due 1943, at 04
and interest, See sdvertisement for particulars.

—Bernon Shaldon Prentice has been admitted to partner-
ship in Dominick & Dominick, 115 Broadway, this eity.
Mpr. Prentice has been eonnected with the bond department
of Dominick & Dominick for four years and was formerly
identificd with Harvey [isk & Sons.

—Callaway, Fish & Co., 37 Wall 5t.; this city, announce
thie admission of Charles T'. Ellis to partnership in their firm,
The membership now includes Samuel T, Callaway, Stuyve-
sant Fish Jr., members of the Nuw York Stock I xchange,
Trowbridge Callaway and Mr. Elhis.

—I'reeman & Co., members of the New York Stock Ex-
chango, announce that Krnest Lowis Nye has been admitted
to general partnership dating from Feb. 2. 5. Harold Free-
man refived as special partner on the samoe date.

—Tha firm of Taylor & English wis dissolved on Jan. 27
by mutual consent.. The business herctofora earried on
by that firm will be continued by James Radford English
atb the same address.

— . H. Butler, formerly of the banking firm of Graham &
Co., Philadelphin, has opened offices in the new Bellevae
Courli Blde. in that city, for the purpose of handling high-
grade securities,

— Vance 8. Manson rotired from the firm of Thomas L.
Manson & Co., 100 Broadway, this eity; last Tuesday.

12.
94,175,000
$6,220,328

15
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The @ommercial Tines.

COMMERCIAL EPITOME.

Friday Night, Feb. 6 1914.
While there has been no very marked incerease in trade,
there is a more cheerful feeling gradually spreading over the
business world. The easy rates for money in a measure
account for this, Then trade in iron and steel, often re-
gardad as a business barometer, is inereasing at some advance
i prices. The woolen irade is expanding and the mills
are said to be operating at three-quarters of their capacily.
Ab the same time, so far as business for future delivery is
concerned, the disposition 1s to |I)r0r_'.ead on a conservative
sealo. The prolonged mild weather has undoubtedly hurt
retail trade. The ecoal trade has suffered from the same
canse. Building is at a low ebb in this country. The ear
movement is nothing like as large as might be expeetad from
the cheerful tenor of many of the business reports. [t is
folt, however, that if no unwise lagislation is enacted at
Washington and the great railroad systems are treated
fairly in the matter of rates, thero may not improbably be
an improvement in trade during the present year.
_STOCKS OF MERCHANDISE IN NEW YORK.

[Fcb. 1 Iﬂl-l.!-fﬂﬂ. 1 Iﬂi-],!F‘rh.l 1013

Colleo, Brasil
CoflfoiJava

bags| 1,315,764
24,240
Coffea, other

- -Innts
= - Dags|
- _hhds.|
-c- N0

125

fanlla hemp
Hisal hemp. -

5,862
Flour__..

: 5. 74,300 82,000
LARD has been in moderate demand: prime Western
11.10e., refingd for the Continent 11.40¢., South Americas
12¢, and Brazil 13¢. Lard futures, though rather weaker
for a time, have latterly been firmer; hops have advancad
and packers have given support to prices of products. Still
there has been eonsiderable liguidation of May lard.
DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO
d Mon.  Tues, Wed, l‘fl'h;{:s. Fri.

Sat.
May dellvery...__cts_11.12  11.05 11.00 11.12 . 11.10
11,27 11:20 117 11300 1180 11,30

July dulivery.

COFFEE on the spot has been in maderato demand, with
No. 7 Rio 9l4e. and fair to good Cueuta 141 @14 340,
Coffea fufures have been quiet and inclinad to easo in price.
Estimates on the present ¢rop in somo eases have been in-
ereased from 10,500,000 to 11,000.000 bags, something
which certainly has not stimulated buying. Besides, there
1§ a tendency to inerease the estimates on tho next erop very
noticeably. Suech figures as 9,000,000 to 10,000,000 bags
are tentative estimates. To-day prices declined.

Closing prices were as follows:
February - 0. 16018 June ... _0.500@90.52 | October_. 0,82 0.81
Marchoo. . .29,21@0:22 | July. -< BO@D.62 | November _ 0187 (10,80
~--0.31059:32 | Angust .. .- .9. 065071 Decomber___1.01 61 0.03

9,41 @942 | Reptember —_0.78@0.70 [ Jantary -0 0,00 649,06

PORK on the spot quict; mess $23 S0@824;  olear
220 25@%$22 50; family 521 50@327. Beef quiat; mess
S18@319; packet $19@S$20; family 820@$22: extra India
mess 328@F30.  Cut meats quiet; piekled hams, 10 to 20
Ibs.; 13@14Y5e.  Butter lower; creamery extras 27 @27 L4a.
Cheese firm; State, wholo milk, held, colored, specials,
18@1834e. Bgus quiet; frosh gathered extras, 32@330.
Wool active and advancing.

OILS.—Linseed remains quiet; eity, raw, American seed,
S2@hHde.; boiled, 53@54e.; Calentta, raw, 70e.  Cocoanut
steady; Cochin, 102{@11Yec.; Ceylon, 104 @104¢. Cas-
tor No. 2, 9@9%%jc.; corn oil, 6.45@0.50c. Palm still:
Lagos, T @7 Chinawood steady at 714@7%e. Lard
firm; prime, 93@9050.; off prime, 67@70¢.; oxtra No., 1,
S8@ble. Cod quet; domestic, 3%3¢.; Newfoundland, 40c.

PETROLEUM.—Refinod in fair demand and firm; bar-
rols 8.75@9.75¢.; bulk 5.25@6.25¢.; cases 11,25@12.250.
Crude firm; Pennsylvania dark $2 40; scecond sand $2 505
Tiona $2 50; Cabell $2 07; Mercer Black $2: Neweastla S
Corning $2; Wooster S1 91; North Lima $1 49; South Lima
$1 44} Bomerset $1 35; Illinois $1 45, Naphtha firm: 73 @
76 degrees, in 100-gallon drums, 24150, drums 38 50 extra,
Spirits of turpentine 50la@5le. Rosin $4 40,

SUGAR.—Raw, steady and in rather better demand;
centrifugal, 96-degrees tost, 3.48¢.; muscovado, 80-degrees
test, 2.95e.; molasses, 89-degrees test, 2.73c.; granulated
4@4.15¢.

TOBACCO has been less active, but the tone is more confi-
dent than recently. Supplies of binder and the bebter grades
of filler are so small as to sugeest better prices later on,
Trading in Ohio is not so brisk, but there is more doing in
Wisconsin and some business is going on in Connecticut.,
Sumatra is quiet and is likely to remain so for a time, or until
after the first inseription in Mareh.

COPPER in botter demand and stronger; lake 1474 @150, ,
electrolytic 14.75¢. London has been stronger. Tin on
the spot here has advanced to4le, with a larger bu ying for con-
sumption for spot delivery and near-by shipment, Higher
rices have also prevailed in London and Singapore. Lead
1ere on the spob 4.15¢., an adyvance; spelter 5.45¢., which is
also higher. The U. S. Steel Corporation is now oper-
ating 75% of its steel ingot capacity. The pig iron pro-
duction is also being inereased in response to o bebter de-
mand. Basic iron is selling much more freely. No. 2
Fastern foundry pig iron $13 75@$14; No. 2 Southern Bir-
mingham $10 50 @$10 75.

_-bbl

| Brunswick .~ _|

COTTON.
Friday Night, Feb. 6 1914.

THE MOVEMENT OF THE CROP, as indicatod by our
telegrams from the South to-night, is given below. TIor the
weele ending this evening the total receipts have reached
246,003 bales, against 272,044 bales last week and 248,614
bales the previous week, making the total receipls sinee
Sept. 1 1013 8,142,941 bales, against 7,838,070 bales for the
same period of 1912-13, showing an increase sinee Sept. 1
1913 of 304,871 bales.

Wed. ’?'hurs.[ Fri.
13,847 14,013
3.034 ¢ 4,687
b g [ LT | ey 3,348
e 07
10,664| 11,872 8,030
“516] 1,118 “514
2,900 ...
4,505 4,323
716|249
500 )
2,190

|-Sd.', | .‘.;an. ’_?’ue.;
27,414

4.002

Toral.

18,635
27 342
3,348

13,8041

4,832

13,308

Galveston
Tox 8,811

A8 Oitys o=
Port Arthur. ___
Aran. Pass, &c-.
Neow Orloans. . - .
Gulfport — -
Mabile___
I'ensacola -
Jackronville
Savannah
Brunswick
Charleston
Georgetown -
Wilmington
Norfolk . .
N'port Ne
Nuw York.
Boaton. . .
Baltimors -2 -
Philadelphi: —

41,1030 34,200

207
50,045
3,735
2,200

3,413
“238

14,885
1,200
3056 23 B4R
07 4,700
3,101

3.015
582

436

2,206

3713

24
2,430
3,208

Tatals this weol. 63,7881 BT.744] 32,086

. The following shows the week’s total reeeipts, the total
gince Sept. 1 1913 and the stocks to-night, ¢ompared with
last year:

| 101213, |

This Since S 7| This Since Sep|
Week, 11013, | Week. [ 11912.°| 1914,

D835 2,626,572 61 .'u:-l-l':l.'dil 1 .Sﬂl'i| GRT.067
Toxna Clty. 27,342 412,961 14,672 624,086, 38006
Port Arthue | 3,345 AR 4T 107,038 3,348
Aransas Pasa 07 IlJS,lIH}?i | 70,050
Now Orlean G0.645 1,340,204 461,050,956,
Mobile. . 4,725 347,020/ 2,156) 107,501
Pensacola . i 8,2 b | slrr; e
- i) 1 ti |
- L-":Iifl.fi?il 12,6661,062,045 85185
4.700  260,2000 3.,600; 211,700 5,205
J.101 302789 46, 208,068 31,053
Georgetown ... s : 105 1040 .o
Wilmington . 4468 361414 af
Norfolic P
N'port News, &c.| 3,208 8. | W ‘
Naw Yotk e SO0 4400 1 14,0 04,215
Boston. ... 5 200 5 6,205
Baltimoro. ... 1.246 4,298
Philadelphia ____ x5 2,058

Totals
In order that comparison may be made with other years
wo give below the totals ab leading ports for six seasons:

1013-14. Slock.
Receipts to —_——

February 6.

1013,

272,042
30,387

Galveston.
ik b

63t
280454

485,002

133,508
11,003
7,083
2,033 1,661

S i ) = tdiidn il et
1246,003 8,142,041'133,42717.898,070 1,070,945 832 437

4101
anl

1912, I 1009,
83,861 60,20
18,635  7.52
68,030/
10,265
08,955
40220|

1913 |
01,744
21,260|
16,136

2,156/

1014, |

08,645
30,98

1
Receipts at—

|
Galveston _._| 8
ToxnsClty, &l
Nuw Orléans.|
Maobilo

3,60
Oharleston, &) 051
Wilmington. -|
Norfolk |
N'port N, &¢|
Allothers. . .|

Total this wh.| 246,00
Since Sept. 1.18,142.941/7,838,07

Oyl
Savannah 2,51 12:¢ -;!

7 G409
067 | 2382 ;
4| 173.000)  81,320) 201,501

8.070.504.7,300,753'5,777,96817,770,028

The exparl_sfor the weel ending this uvuning reach o total
of 207,931 bhales, of which 101,857 wore to Great Britain,
20,170 to France and 85,004 to the rest of fhe Continent.

Efeowm Sept. V1013 (o Peb, & 1914,
Erparied fo—

Contl-
nEng;

| Week endlrg Fed, & 1014,
| Erporied to—
Exports e
Jrom— freat | | Conat- {Freme
IR!I’MTH. Franee | nont. [ Total, | Brivitin,

! H -

78,111}

15,540

Frinee.

241,177

Total.
940,908(1,001, 784

74,108 "374,001
0S5 17,025

779,014
#75,07)

Iveston. .| 44, 100
Texna City.| 156,540
Part Arthur} ... LE.
Ar.Pass &e.l
New Orleans
Maoblle ... o
Pensaooln 3 2,200

! —
10,064 25,

asee = - 8 28
15,0000 5,300 21,007 025,141
. 245,305
N 3 — 1100 245,302
Savannah 30,180 38,085 170,041
Brunawiek . 5,450 12,08 08,170
Uharleston_ ssll
Wilm'ton . ke ===
Norfolk. - .. =i ==
Now Yo 3,432 2,010
Boston . 1,161 i
Baltimors. :
Phitadel -
Han  Fran .
PE.Towns'l| !
Deéteolt._of .. = |

[ At = e o ]
20,170) 85,004 207,031

T8.518127 08

i1

25,704

03 Lo
"1 .

3457

S50, 084(%,060, 815,351,520
T u?!p.ifr_:ﬁu.n.‘,.s.-t.'r.r,lr:.-mu,nua

Total. ... 101,

nn'.l-l:l____| 40, 450|

Note, —New York exports slnce S8ept. 1 Inelods 8,703 bales Peruvlan and 75 balea

Brasiilan 1o Liverpool,

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard not
cleared, at the ports named. Wa add similar figures for
New York.
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FEB. 7 1914.)
On Shipboard, Not Cleared for— ’

Great | Ger- | Other | Coast-
|Britain.| France.| muny. | Foreign| wise.

Leaving
[ Total, | Stock.
| 40,209/

23
(0|

Feb o 6 at—
New Orleans..| 8,884
Galviston 36,000/
Savannah . ... ot
Charleston_._ . Fams /S

6,041 5,353

1,600 __._l

14,760| 13,181
39,930 20,676
1,000
14,189
5,000
1,000
8,000

23 000l 80,470 4
ya01| 7

5847

‘.’.:'.ﬂlli
10,000
Total 1914-.| 05,615
Total 1913._ 30,445

1,35
et 786] 27,21
Total 1912._1 7i,148! 27,3221 01,3041 84,304

Speculation in cotton for future delivery has, much of the
time, been quiet within a narrow range of prices. OF late
there has been some downward tendency. ‘This was partly
duoe to the failure of the Revision Committee of the New York
Cotton Exchange to inerease the discounts on the low grades.
The expectation of bearish weelk-end figures was anothen de-
prassing factor. 'This expectation was traceable to the large
recoipts ab the ports and interior towns, something which
makes very miany feel that, beyond guestion, the Govern-
ment underestimated the crop on Dee. 8, when it put it as
13,677,000 bales, exclusive of linters. The dulness of tha
speculation, too, has been an obstacle fo anything like a per-
manent advanee. The outside speculative public is plainly
mora interested in the stoek market than in the commodity
markets, like eotfon, grain and coffee. As regards the gues-
tion of rovision of the differences, they must remain as they
are until next September at any rate, according to the rules
at present in forca. There was some expectation that the
diseounts on the lower grades would be increased, as this is
commonly regarded as a low-grade crop. It i3 expected
that under the unchanged rates the differences between Now
York and Liverpool will widen further and therefore encour-
age further selling in New York and buying in Livarpool.
They are already unusually wide, Then, too, there is said
to be a good deal of cotlon, including white grades, held back
aft the South by speculators, On Thursday, too, the spot
sales at Liverpool dropped to 8,000 bales. It is generally
believed that the acreage will be larger than ever this year.
Many of the bulls think the Government acreage figures last
year were 1,000,000 acres too low. This year field work
preparatory to plowing, &c., has in some sections begun nnu-
sually early. In other words, private advices from points in
Georgia, Louisiana, Alabama, Mississippi and Southern
Texas have been fo the effect that rapid progress is being
mada in elearing the fields and that more or less plowing is
being done; also that fortilizer sales will be unusually large.
It is taken for granted that if prices remain at anything like
their present lavel, the acreage planted will exceed any ares
yet attained. At the sama fime the big receipts nt American
and East Indinn markets attract attention. Thoey are re-
ferrad fo-—particularly the American receipts—as militating
seriously against anything like n bull campaign at this time.
Wall Street and the South have latferly been selling, Liver-

ool, though it has bought some March, has sold May and
5? uly heavily, There has been a good deal of selling from
time to time by tired Bulls,  On the other hand, many South-
ern reports bave stated that there was still a good spot de-
mand ab prices far above the parity of Now York. The
exports, too, have been large. Big interior receipts have
been accompanied by big interior shipments. The world's
money markets haye continued easy. The dry goods trade
has seemed to many to be in a rjromising condition. The
Mareh premium over May, which fluctuated for a time be-
tween 20 and 22 points, has since risen to 36 points. It is
said that the reason why the discounts on the low grades were
not inereased by the Revision Committea was that there is an
excellent demand for such grades in the scareity of good white
colton, On the declines trade interests have been buyers,
It is urged by some that everything points to a big constmp-
tion—to a consumption as big as that of last year—and that
only very moderate stocks are likely to be carried over into
next seagon,. Also it is argued that o big erop is needed dur-
ing the coming season, and that il any thing s]muld happen to
delay the spring planting—such, for instance, as prolonged
wet and cold weather—the effect on prices mi sht be marked.
At the same time the recent course of the mahcut has shaken
the faith of many who previously were inclined to look with
favor on the bull side. To-day prices L‘u.rl;,' in the day
touched a new low lovel on this movemenl, owing to renewed
liquidation, Butlater came quite a good rally, leaving prices
higlier for the day on liberal buying by spot houses, the South
and Wall Stroet.” Shorts covered on the idea that a rally was
due after a drop of nearly $4 o bale from the recent high
level.  Middling uplands on the spot closed at 12.65¢., a
decline for the week of 25 points.

The official guotation for middling upland cotton in the
New York market each day for the past week has been:

Jan. 31 to Feb. 5 T 2
Migling, uplaniv. o2, B 1o TSy Nods T 146

NEW YORK QUOTATION FOR 32 YEARS.

The quotation for middling upland at New York on

Feb. 6 for each of the past 32 years have been as follows:

1014 co.... 126511000 c... 11.156[1808. ¢ 5.04( 1890 ¢.. ...
:3-....--12,95 1900, oo T2R1807. J207 7,81 1889522

'1 8,25 1868

(

Other ports_ - -

"20,034/252.384| 827,601
241670 181.3180 651,124
26,404 305,052 1,054,801

cae 0011904

i1
01
01
91
Q08 .

908 - -
10072222222 11.00/18002 222222 Gadd

=

L=t

wea 0.00]100
-« 1170/ 1900 .. - 54
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FUTURES.—The highest, lowest and closing prices at
New Yorlk for the past weelk have been as follows:

Wel'day,| Thursity, | Priday,

Saturday,| Monday, | Tuesday,
Fei Febr, .

Jan. 31, | Feb. 2. . 3. | Fidro 4. | Fee- i |

February, '
Ranga ._..|12,10-.12{12,18 —{12.1
Closing. ... [12.11-.12{12.11-12112.1

Mareh—
Hanges ...
Closing. ...

April—
Hange _ b i i
C 1} 2. 14-10012.16-.17)13.10-,12

l Week.

1 -.1f-||2.m-.nr.l|.2.m-,i3
08112, 14-10— — —

3-,24(12.08-,39
3. 24

34112,30-.39{12,
33112.30-,832{12,

1.53-.02{11.76-.85111.76~.16
1.83- 84| 11.87- 88— — —

Hange . _[12,03-.11/12,07-.16012,08-.12
Clostng. —__ B-00112.08-.00/12.04-.05(
Jiene— | | |
Rangs 208 —}— — —{11.80 —11.76 —{11.76-.03
1.98-.0012.01-.04(11,81-.83)1 |_.~.n-_.&.]'

|
III.MA.GJ 11.75-.88 11.75-,10

11.06-.05/12.01-,10(11 1
12,03 '— 13.02-,03[| ¢

L1.75-81/11,80-57( 11,7
11.82- 83|11 80-.52/11

11.91-.03
12,0001 11.81-.8211 1 .86~ 88— — —

.
3_82111.50-. 74 11.64-05/11.84- 87

0=-.8111.58-50| 11 .64-.65}— — —
— e e 1] 53 — |11 43 — (114201
HOL-A838 ]].55‘,4’38'”1.-!'3—.43 11.50- 82|— — —

1
1.44-.52111:41-.62{11.40- 45
LAS- A6 LA0-51111.40- 4]

Range ...
Cloging. . ..
Augnst—
Range _
Cloaing..
Seplember—
Hange ... f— 1.61 —i—
Cloalug. - —<|11.55- 1.66-.67|1
otober—
Range ... |11.45- 148~
Cloaing 11.50- 1.40-

THE VISIBLE SUPPLY OF COTTON to-night, as mada
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete fipures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

Felbruary fi— 014,  1013. 1012 1011,
Stock at Liverpool.._____.bales.1,130,000 1,475,000 1,027,000 1,280,000
Stock at Loadon - oo oo o 5,000 8,000 2,000
Stock at Manchestireecesvewcas 70,000 108000 80,000

1,558,000 I.‘lf}‘.‘x‘l}ﬂﬂ

Total Great Britain_ . ... -2 _1,205,000
Btook at Hamburyg, = 14,000 14,000 000
Stock at Bremen - 535,000 320,000 429,000
448,000 485,000 315,000

2,000 3,000

33,000 17,000
55,000 30,000
2,000

1,086,000 1,088,000 807,000

2,201,000 2,676,000 1,016,000 2,
180,000 94, 004) (0,000
656,733 A74 1,085,32
75,000
301,000
735,000

1,079,945

11.7
11,81

53| 4[1 113040/ 11.35-.54
50-.51 S0l 1 LA Al — — —

7,000
42’000

Stock st Trieste-__ " 2 - 270 18000

Total Continental stocks

Total European stocks.

1ndia cotton afloat for Europe. - -
Ameér, cotton afloat for Karope. .
Egypt Brazil &c aflt.for Barope.
Stoclk {n Alesundrin, Egypt
Stoclk in Bombay, Tndla’ . _
Stock In U, 8. ports

Stock In U, 8, Interior towns..__  B96,.647 73X,816 i 625,500
U, 8, exports Lo~y - e ooz 30,084 17,660 53,362 31.615

Total visible supply. 5,323,400 5,012,077 6,121,017 5,222,653
Of the ahove, wials of American and other descriptions are as follows:

American—

Liverpool swock. .. ....-._bales. 878,000 1,302,000 915,000 1,151,000
5,001 Vi 52,000 89,

7 575.000

300,000
fi14.000
H32,4437

Muaachester stock. - 4 00
Continental stock. .- ——...__._ 1,040,100 1,056,000
American afloat for Europo. 666,733 533,174

HIPOrL SLOCKS. - e o e 1,079,945 832437
U. 8! interior stocls. - 896,647 758,518
U, 8, exports to=Iay. - cmvcveeoes a0,081 17,650

- et 035,400 4,576,077
fasi Indian , Bras 299 2

Liyverpool stock 252,000 173,000
London stock 4,000 5,000
Manchoster stoc 25,00 d2,000
Continental stock. - 46,000 32,000
India afloat for Rum}w 1.890,000 94,000
Kgypt, Brasil, &e., afloat. 740,000 i
Btotk In Aloxhniria, Eeypbo..os 361.000 400,000
Stack in Bambay, Indis: .. 735,000 614,000
1,436,000
4,676,077

Total Bast Tndia, &e. ... 1,688,000

Total American 4,635,100
5912077

6.04d,

Total visible supply. 6,323,409
Middling Uplan-l,fﬁmr 00l -... 0064,
Middling Upland, New York. ...  12.6856.
Egypt, Good Brown, Liverpool_.  9.00¢ 0.4
Peruvian, Rough Good, Liverpool — 9.004d. 10.25d. 8d.  11.30d4.
Broach, Fine, Liverpool 0 7-16d. 6 11-16d. 5 11-16d. 7.
Tinnsvelly, Good, Liverpool_Z 2 0§ 7-16d. 6 11-16d. higd. 734d.

Continental imports for past week hayve been 212,000 bales.

The above figures for 1914 show an inerease over last woek
of 35,007 bales, a gain of 411,332 bales over 1913, an exeess
of 202,392 bales over 1012 and a pgain of 1,100,756 balea
over 1911,

NEW ORLEANS CONTRACT MARKET.—The highest,

lowest and closing quotations for leading contracts in the New
Orleans eotton markat for the past week have been as follows:

768,704
53,362

6,023,017

Total Amerlesn. ......

92,000
275,000
500,000

1,088,000 |
5,023,017 4,0

6,121,017 5,222 663
5,60 TO7d.

10500, 15360,
10d. 10 11-18d.

| by
oﬂ--lcﬂ:.-

Eir
==

Friday,

:Sanma‘uu.l Monday,| Tuesday,
| e R Feb. b,

Jan. 31 ‘oby. 3.

Wed'day,| Thursd'y,
Feb. 4. | Feb. 5.

February |
Itange ... |— — — | —
1 12:40-43{12.40-43
Muyeh— |
Range ai-.58112 44, -53112.87-49
51112,49 3-54112.41-,42

56| 12.41-43
A5-.57|12.40-5

B8 12.41-.42
12,5860 12.41-44

2.50-.01 g 2.51-.62112.42-.54 l‘.!.:ig-
H0-60] 12.50- 2.61-,02{12,44-.45]12.40-,60
G804 1167021 11.55-.062/11.51-.60}11.43-.58
OE= 50T 60-6111.062-.0311.63-.54{11.67-.58

iy
Quiet, Quiot, | Stendy.
Steady . IB'lyst'y.) Steady,

Closing. .-
Octolir—

Eange L.oT

Closding. ... 1.
Tone—

Hpotb

Qptlons ...

Quiat.

Quiet.
Steady.

Qulet.

cady,
endy .
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week since Sepf. 1, tho shipments for
the week and the stocks to-night, and the same items for the
ecorresponding period of the previous year—is set oub in
detail below.

| Mrovenent o February 0 1914, i' Mosement to Fetrnary 7 1813,

Tatens. Recelpis. | Shtp- | Stoekn ||
————————— menis. | Feb
Week, | Season. | Wesks |

Recelpts. | Ship--| Seocks
v [ menta,| Peli
|| Week. | Season. | Week. | 7.

Ala,; Enfattla. - f 2 104 4,1 ”‘I 20.1?55 204 7167
ATLEOmES s 4 2,140 3,215 2 144,152 1,340 30,500
selms i 37| 1709 15,20 300, 111870 3 188
Ark., Helonn... 1 1,060 10,1: ¥l 384040
Littla Ronk. . 208 1! V7l 3,247 185,150
Ga., Albany... 27,807 251)  8,23¢ 50l 2474
AknO 083 03,040
Atlants_ . : 203,044 4,550 { 5300 144,800
Aunguata 23,0000 B 3 Rt 200 384
Columby L : 7| £ i
Macon -
Romé . = 42,278
La., Shreveport 167,621
Mlas,, Columl, g 04 34,076 1
Greenville .- . ¥ 77,351 B0} 22,0 45871 1,27 230
OIpeieod e ' . 4,0000 27,04 102,687 3,000 24,000
Merldisn - .. 4 322 : 700 47,88 % 17,608
MNatohos - | | aql 2240
Viekaburg.... f 31,2400 2,338 10,821
Yasoo CGity.. B 32100 14,146/ Bl 282 41
Mo, 8t Touls: 83 334 ! 2361 E 7 068 27602
N. O, Rudelgh. 431 113 27 y o i i 395
0., Clnolnnatl, 512,001 2 il r q, 5,144 28,680
Okla,, Hugo. .. 3!'Ii 3 A5 405! { Wt 023
8.0,, Greenw'd A [, S 1,152 200 . 400 4,100
Tean, Momphis 4 25247 40 16.364151 307
Nashville. ... 03 1) | 3 484! 147
Tex,, Hrenham i a2l a4 1,510
Clarkayille. .. sOD| 48 85 4 4 270 1,127
L AT 4,802 500; 112 3,100, 5,000
Honoy Grovi. 3 a7} i 3 : a1 2T
Houston ... .| 01,524.2.305 003 186,621 | 45,3502,798,731| 41,707744,172
Porlac ... 3.600 103,604 3 | -‘A.IJIJ’"II ‘.L‘.-'r.oi 132,803 2,883 5.340
f= —

Total, 31 ownalS7, 7785, 548, 1. 5.077590,6 471 105,200.5,080,056:122,610:758,514

t Including 16,500 hales Bursd.

£ Inelnding 1,600 baled hurmed,

The above totala show that the interior stocks have de-
creased during the week 50,899 bales and are to-night 137,831
bales more than at thesame timo last year. The receipts at
all towns have been 82,509 bales more than the same week
last yoor- Wl @ S S O T AT s giiake &3

OVERLAND MOVEMENT FFOR THE "WEEK AND
SINOE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as mado
up from telegraphic reports Friday night. The results for the
woek and gince Sept. 1 in the last two years are as followss

——1013-14———  ——1912-13

February 6— : Since

Week, S Weck.
‘ 17,008
‘alro 9,819 g 3,178

Via Rock Island - 227 4,608 743

Via Louisville._ . AT 77 .38: 1,955

Via Cincinnati, - 0 4,225

Via Yirginia poin 1,787

Yia other routes, &c. . 9987 283 483 Wt

Total gross overland.. ... 10487 1,037,777 37,2581 1,003,533
Dieduct shipmenls—
Overland to N, Y., Boston, &c.. 1,646 094,019 1,506 110,118
Between interior towns G831 80,185 a1 16,638
Inland, &c., ffom SOuth. - 6 60.103 1,780 5843

Total to be deducted 13,043 234,307 6,984 244,230
Leaving total net overland * 27,440 803,470 80,207 840,504
* Ineluding moyvement by rall to Canada.

The foregoing shows the week's net overland movemenb
has heen 27,444 bales, against 30,297 bales for the week last
ear, and that for the season to date the aggregate net over
and exhibits o decrease [rom o year ago of 46,124 bales.

1913-14
In Sight and Spinners’ ? Since
Takings. Weak. S(‘P!. ¥
Recelpts at Ports to Feb, B 246,008 8,142,
Net overland to Feb, ... = 27444 203,14
Southern constumaption to Feb, 6.- 60,000 1,370,0

Total marketed.......< 200,724 0,967 G604
Interlor stocks In excess i) 7 3 *17,401 061,780

Came lnto sight durlng weel. (282,038 202,323
Tatal In sight Feb. 6. 11,088,544 ... 10,629,444

Nor. spluners’ takings to Feb. 6. 70,559 1,672,546 60,800 1,749,767
* Decrease during week.

Movement into sight in previous years:
Week— Baies. Since Sepl, 1—
1012—Feb, O _..._..___413,702[1011-12—Feb,
Z2215:419|1010-11—Feb. 1 0.700.080
22130,434| 1009-10—Feb. 11-220°°0 8'254,002
12.02011-CIIIl275.081) 1908-00—Fab. 12 10,539,543
QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the weelk.

Bales.
g---- ---11,678,711

Closing Quoltations for Middling Cotton on—

Week ending

February B, Saturday,| Monday.| Tuesday, H'td'rfav.!'i"hursd'u_1 Friday.
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WEATHER REPORTS BY TELEGRAPH.—Telo-
graphie reporls to us from the South this evening indicato
that rain has been t]luil.u general during the weok, with the
precipitation somewhat excessive at a fow points. Tem-
perature has been lower. The erop movement continues
comparatively liberal.

Galveston, Tez—Dry all the weelk. Ths thermometer
has ranged from 42 to 68, averaging 55.

Abilene, Ter.—It has been dry all the week. Avérape
thermometer 42, highest 54, lowest 30.

Dallas, Ter.—There has been rain on two days of the
week, the precipitation reaching thirty-eight hundredths of
an inch. 'The thermometer hus averagod 47, the Lighest
being 53 and the lowest 36. L

Palesting, Tei.—The week’s rainfall has been three hun-
dredths of an inch, on two days. The thermometer has
averaged 46, ranging from 34 Lo 58, : ]

San Antonio, Tex.—We have had no rain during the week.
The thermometer has ranged from 30 to 64, averaging 50,

Taylor, Tez.—There has been rain on thres days during
the weelk, the precipitation reaching eight hundredths of an
inch. Average thermometer 45, highest 60, lowest 30.

Shreveport, La.—It has rained on threo days during the
week, the rainfall being one inch and fifty-ono hundredths,
The thermometer has ranged from 29 to 74. .

Vieksburg, fTiss.—We have had rain on three days during
the weelk, the precipitation reaching four inches and nineteen
hundredths. The thermometer has ranged from 30 to 73,
averaging 53,

New Orleans, La.—It has rained on ono day of the week,
the previpitation being twelve hundredths of an inch.  Aver-
ago thermomoter 6G1.

Mabile, Alo.—We have had rain on two days during the
week, tha precipitation reaching btwelve hundredths of an
ineh. The thermometer has averaged 50, the highest being
71 and the lowest 38.

Selma, Ala.—1t has rained on four days during the week,
the rainfall being one inch and seventy-two hundredths.
The thormometer has averaged 51, ranging from 30 to 69.

Madison, Fla.—It has rained on one doy during the week.
the precipitation reaching twenty-five hundredths of an inch.
The thermomoter has ranged from 44 to 77, averaging 62,

Savannah, Ga.—There has been rain on three days during
the week, to the extent of five hundredths of an ineh,  Mini-
mum thermometer 41, highest 72, averago 60.

Charleston, 8. ¢.—There has been rain on thres days
during the week, to the extent of nineteen hundredths of an
inch, The thermometer has averaged 55, ranging from
40 to G9.

Charlotte, N. ¢.—It has rained during the weelc, the pre-
cipitation reaching eighty-six hundredths of an inch. ‘The
thermometer has averaged 52, ranging from 34 Lo 70,

Memplis, Tenn.—Thers has been rain on four days of the
past week, the rainfall reaching one inch and fbwelve hun-
dredths. The thermometer has averaged 42, the highest
being 63, lowest 28.

MARKET AND SALES AT NEW YORK.

SALES.
Spol. |Umr!r‘cl Total,

Muarket
Closed.

Spot Market
Closed.

l Fulires

Baturday--_[Quiot —o - oo oev Steadye v oo e e
Momlay - ..jQuiet Stead 100 3,400 3,500
Tuesday .-.[Qulob oo e Crgan s

Ve nesday . "j”im' o e = - 20 epcl 20
Thursday - .il' et 10 pLs de SE 00| 80
Friday Quiat 104) $00] A0

_ Total. .. | A 2200 4.600] 4,720

WORLD'S SUPPLY AND TAKINGS OF COTTON
Cotton Takings. | 1013-14. 1012-13.
Week and Season. Tk, 1 Saason, Week. | Seoson,
Visible supply Jan. 30

6,288 402 - -16,041 418 NraiE
Visible 5 Sept. e iy s prons 135,185
Amoriean o slehe t Pah 6oo-7| 282 /638|11,008.044) 402,323110,629 414
Bombay recaipts to Feb. 5.-.-.| 127,000 80,0001 08,0001 1,041,000
Other Todin shipments to Feb, 5 10,000 61,0001 2,000 1,100
Alexandria m:uipu; to Feb. 4...|  9,000f 580,000 21,0001 020 00
Other supply to Feb. 4 *___..- 70000 158,000f  11,000) 158,
"r['ot!ul?upp!y__._..__.____._;li,?‘.'.-l,f}ll} 15,828,896 6,376,741 | 11,977,029
;] i
Visible supply Fob. 6 16,323.400] 0,323.400(5,912,077| 5.012.077
Total takings to Feb, 6.a C1400,631| 0.606.486] 463,664] 9,004,952
Of wh -. 274081 7605486 330,664) 7418852
O Rhish ot | 126,000 500:000) 153000 1646100

* Embraces recelpts in Europe from Drasll, Smyrna, West Indies, &c.

aThis total includes the cstimated consumption by Southern mills
1,370,000 bales in 1813-14 and 1,280,000 bales in 1912-13—takings not
boing available—and the m_glgr-)gnr-c amounts taken: by Northern an
forelzn spinners, 8,135,456 bales in 1013-14 aud 7,784,052 bales in 1012-13,

of which 6,135,456 bales and 6,138,852 bales American,
ALBXANDRIA RECEIRPTS AND SHIPMENTS:

Alezandria, Egypt, 1913-14. 1912-13. 1911-12.
Februarp 4.

Receipts (cantars)—
Thig-wesks . ceaeaprl

240,000
Since Septb, 1-.-_-__...

145,000 155,000
4,623,600 6067228 Il 5072880

This | Since || This | Since “ This | Since
Eeports (bales)}— Week,|Sept. 1.{| Week.!Sept, 1.1 Week. Sept. 1.

To LIvorpool. .- -~ --..| 4,760|141,062|| 2,750 144,702 = 0.000/124.728
R e e s s BN BB
"o Continent and Dndia_ 1102 3.200 217,214 L0ehhali, 118
T American s o el a7 0s0(| 21250/ 80:02 "B.500] 15,202

Total OXPOrts. ... . . .|25.000/560,57211 18,250 598,742 41,000/631,116

~ Note—A cantar Iy 99 Ibs, Fgyptian bales welgh about 7560 [ba.
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COTTON CONBUMPTION AND OVERLAND MOVE-
MENT TO FEB. 1.—Below we presenl a synopsis of the
erop movement for the month of January and the five
months ended Jan. 31 for three years:

1912-13.

247,176
1,050,552
103

810,207
01,975
7704 64
930,799 15
0,209,026 15
850,328 1 .*5;5

1911-12.

1913-14. |

Net overland for § month

Port receipts fo Junuary

Port receipta in § month

Exporta [n Januacy . _

Exports in 5 months

Port stocks o g

Noarthern gpin

Bouthern consu

Overland to Canacda for 5 1
elided In neb overland) -

Burnt North and South (o 5 nior

Stock at North. interior marlkots I

Qame In sight durlng Janoacy

Amount ol erop in slght Feb !

Came in sight {

38,041 1
L0 348]
0,202,248]
1,080.495'
WIT67| 1,688,061
| 1,820,000{ 1.224.000
82,820 70,935
1/ 143
- 17,438 a7 388
1.533,7811 1,111,000
10,865,668 10,427,121
alance of season . . - = -.| 3,701,781
Total crop.. . 4,125,902
616.04 o1t b516.88

03 eizht of bales_ | H149.00
verage nel woleht of bales._ - 401041 494901 491.88

NEW YORK COTTON EXCHANGE.—No Changes in
Seale of Differences.—The Committea on Revision of Spot
Cotton Quotations of the New Yorlk Cotton Exehange, at
a meeting held Wednesday, decided not to make any changes
in the seale of dilferences. The next revision date will be
the second Wednesday in September.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The recaipts 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:

i :
16,043,316

1013-14. l 1912-13,

1011-12,

Fehruary 6.
Recelpty at— Sinee

Sepr. 1.

Since

| _Since l
Week. | Sepe. 1. | Week. | Sept. 1. | Week.

! _1_2‘!'._"1‘{!1! 1,480,004 '.l.l:,l'll}fli' 1,041,000 l_l_'i_'!(lllili 1,024,000

For the Week, |

Bombny

Snce September 1.

Exporix
Jrirm—

| Areat | ConH~ | Japan fireatl Contt= | Japan
|Arkialn;| nent, |&Ckingl Tolal,

dritain. | nént. |&China, | Total,

| | |
| | §

2,000, 32,000, 00,000 124,000 I!!“Oﬂtl' :ms,nnu! 442,000/ 852,000
—o--| 7,000 48,0000 53,000, 13,000 133,000 86,0000 432,000
-] 13,0000 8,000 47,0000 56,0000 2,000! 87000 299,000 285,000

Caloutin— [ J |
1913-14.. 1,000, 1,000 11,0000 10,0000 23,000
1012-13.. 7,000 4000 0,400
8,000

6,000 /00,
Madras—
1013-14_.| . 18,000 1,000{ 24,000
1912-13.. 11,000/ I 15,000
1011-12 ¥ - 5,000 7,700
All others— |
4..| 2,0000 6,000 82,000 104,000
1012-1%3 .. 40,000 07,700
1011-12.. 44,000] 54,500

Total ali— { | | | | |
1018-14..) 4,000 30,0000 61,000134,000! 500,000 459,100/1,003,000
1013-13 0,000 5000 55.000( 202,000] 285,100, 516,100
191112 SO0 47,2000 56,200 142,000 B807,100° 460,100
According to the foregoing, Bombay appears to show an

increase, compared with last vear, in the week's receipts of

29,000 bales. Exportsfrom all India ports record a pain of

79,000 bales during fhe week and sinee Sept. 1 show an

increase of 486,900 bales.

MANCHESTER MARKET.—Our report received by
cablo to-night from Manchester states that the market is
eagy for yarns and quiet for shirl,inga. Merchants are not
willing to pay present prices. Wa give the prices for to-day
below and leave those for previous weeks of this and last
yoar for comparison.

Bomhay-—

0,000,
1,700]
0,500

1,000 10,000

1013-14.

84 Ibs. Shirt-
ings, common
1o finest,

| 101213,

cor'n. 83{ lba. Shire-
Artd.|
upl's

e ]

325 Cop
Twist.

bh

-
&
|
PI

-
8=
frte
4=

0
2 (10
0

9

-
=

P
Heanee

44
B
03
A1 0% A& 109G 1 @il fi 11 y
SHIPPING NEWS.—As shown on & pravious page, the
exports of cotton from the United States the past week haye
reached 207,931 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

8

o mak

= b e T T
g286° €8
-5

BN e

NEW YORE—T0 Liverpool—Feb. 3—Carmania, 100
To Manchester—Jan, 31—Memphian, 3,032 4
To London—Jan. 31—Minnetonka, 300 .
To Havre—lan: 31—Rochamboan, 118 Sen Island
Angot, 2,402 A S
To Bromen—Jlan. 30—0George Washington, 3,043
To Rottendam—JIan, 30—Campancllo, 200
To Antworp—Teb. 3—HKroonland, 503
To Barcelopa—-Jan. 30—Ddrn, 2
To Genoa—Jan. 40—Herlin, 1,954 =
To Naples—Jan. A0—Berlin, &0; Caronla, 150,
To Ohipa—Ton. F0—=KIO, BAT.. o o LU ST
GALVERTON-—To Liverpool—Fob, d—Baniface, 10,660, - F
—Antillan, 11,500; Santandecine, 5,670
To Manchestor—Ieb, 2—Glorin do Larrinngs, 14,264
I To Havro—olh, 2—Blornstiorne Bomsen, 10,054
- To Hramen—Tan, 30 —Suvoric, 10,486

10
3,000
400

2,610
3,043
200

Total bales.
NEW ORLEANS—To Liverpool—Feb, 4—Patrician, 15,000, 15,000
To Havre—Vob. 5—Crown of Castile, 5,806 __ - _______ G

To Hamburg—Feb, 5—Katherine Pack, 1,234
To Antwerp—Feb. 3—Annlo, 367 cocoCcao. oo
PENSACOLA—To Havra—Feb. 2—Towergate, 2,200 _
SAVANNAH—TO Liverpool—Jan. §1—Imperinl, 6,170 -
To Manchester—Jan. 31—Imperial, 2,672
'J‘o‘lili'ﬁmn_l eh. 4—Dominlon, 4,535
w101 s

To Ham

10,638
Dominton, 2,373; Oldficld Grange, 9,330 11,703
To Antw -Fobh. f—Amstoldyic, 800, ... 800
To Japan an. 30—Kassmbe, 7.000._ . _.____
BRUNSWIOK—To Liverpool—Feh. 2—Ninian, (1,53
To Bremoen—TFoh. 2—Gafea, 5
CHARLESTON—Tn _I,i\.'('.err!I—I"
T Manghe =
NORFOLK—To Bramon—Febh, 4=—Brager, 200,
To Hamburg—Feb., 2—Pallanza, 006 .. o __
BOSTON—Ta Liverpool—Jan. 28—Andania, 200..
Ta Manchesteer—Jan. 30—Caledonian, 051
To Genos—Jan, 31—Canopic, 50__.
To Yarmouth—Feh, 2—Bostan, 441
DALTIMORE—To Bromen—Ieh, 4—-2
"NILADELPHIA—To Liverpool—Jan.
To Manchgster—Jan. 31-——Manchestc
J—Memnomines, T1E
n. 280—0hiyo Marn

To Antwerp—Jan. 2¢
SAN FRANCISCO—To Japan—
Fely. 3—Ching, 1,035~ -
PORT TOWNSEND—T06 Japan
Total. - . <
LIVERPOOL.—Sales, stocks, &o., for past week

Jan, 168, Jan. 23, Jan. 30.
64,000 66,000 61,000
8,000 7,000 10,000

1,00
52,000 50,000
000 4.000
11,00K)

s 07000
= PROI000 1,073,000
= 543,000

Saleg of the woole. .- __-__.
Qr whieh speculators took -
Of which exporters took

Bales, Amerlean. . __

Avtunl export. __

Forwarded - ...

Total stoek. .. __

Of which American

Total imports of the weelk.
Of which American. .

Amount afloat. - ... 50,000 49,000 y
Of which Amerlean......._._ 300,000 52,000 324,

The tone of the Liverpool market for spots and futures
each day of tha past weck and the daily closing prices of
spob eotton have been as follows:

200,000
(2,000 R2 . 00H)

Thursdiny.
Falr
Dusiness
dolng.

Spot, Tweadoy. Friday.

Market,
1215

P M.
MId, Tpl'ids

Saturday, | Monday. Wedneaday

Trale
busioess
doing.

06.96

10,000
1,000

Qulet at
2025 polnts
degling,

Goinl
demand.

7.04

Good
demand.

Ciood
demand.

Qules,

T7.05 707 7.05
5,000

BOO

708

12,000
1,000

8,000
1,000

12,000
1,000

12,000

F#nlm.....| o

Spee &oxp .
|

Futures. Quler at
1MEG24

pta. dog.

Quiet at
1652 pia.
deellng,

Brendy at [St'y, uneh.
da0h pla. |to 116 pls.
decling, | advance.

Bteady #)
LaIna,
advance.

Markos
opangd

Murket, [
4
S :
The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, nnless otherwise stated.
The prices are giten {0 pence and 100ihs,
Tuesday.

124 4
P.m, I pam,

Ateady,
HE 0L pta,
deeline.

Bready, 114
pra, dod.
D ady,

Qitdot, unch
to 3 nis.
flenling,

Steddy ot |[Qulet.unch.
M@ pta. | tp 2 pta.
deeline. | advince.

Stendy at
1icun2is
pis. deg, 11

Thus: 6 87 means B 87-100d.

1
Wed'sday. | Thursday.
128 A [12M] 4
P L . .

i}

i

Friday.

1234) 4
p.m.ipam.,

Monday,

1214) 4
mm.ip.am,

d.

Saturday,
1234

Jan. 51
to
Feb. 6.

1214
P pam.

d. d,

February |.-—.[6 G814
Feb.-Mar.| .- .. |0 6814
Meh-Apr,|. ... |6 T0E
Apr=May|----|6 0514
May-Junei._.|(0 68 |08 14
Jung-July a4 048

[k, | d,
|66 5516415
G5 |67 166 |04
15(68 189 (68 loB |2
TLOAK (06 (0515081415
65 6544105141631
6l (B14 1011
57

A4
183

d, | d. s ! i,
70416 1507
70 7
72
69

i5 ha
0% 15814 |50 fiah
49" 47184714
a4 214192

i

BREADSTUFEFES,
Fridaoy Night, Ieb. G 1914.

Flour has continued quiet, but on the whole prices have
been comparatively steady. The stock here is ample, in
fact liberal, but it is not generally regarded as burdensome.
Buyers continued to purehase from hand to mouth, nor does
there seem to be any prospeet that they will adopt a different
coursa in the near future. They still evidanur' are skeptical
as to the permanency of present prices. The production
last week at Minneapolis, Duluth and Milwaukee was
305,485 barrels, against 369,620 in the previous week and
367,510 in the same week last year.

Wheat for a time showed weakness, but latterly has heen
steadier, owing to a better export demand and reports of
damage to winter wheat by a cold wave. Zero weather swept
over Nebraska, and, as the wheat was without snow
covering, it is feared that damage may result. This
would apply not only to Nebraska but also to Kan-
gas and Jowa, which are also barren of snow. Be-
cauge of the mild winter the plant is further advanced
than usual, and is therefore all the more exposed to injury.
In fack, it is claimed thaf the alternate freezing and thawing
of the ground has already eansed some damare and has left
the roots mueh exposed. To-day the temperstures over the
West, including points in Kausas and Nebraska, were from
6 degrees helow to 10 above zero, The cold, however, has
been accompanied by a light fall of snow in some parts of the
West. 1Tt is for the time being a weather market with many
inclined to buy if it turns out that the snow fall is insufficient.

Meantime the offerings of Russian and Roumanian wheat are
larger. It is also expected that the world’s shipments out-

hitized for FRASER
D://fraser.stlouisfed.org/
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side of America this week will show an increase. Bub last
week the total was 12,400,000 bushels, against 15,728,000 in
the saine week last year. Australian news says that the lato
harvesting is disappointing and erop estimates are further
lowered; there is an unusual demand at high prices and some
prediet that thera will be a big reduction in the Australian
visible supply this month. There has been some buying at
Chicago on the bullish Australian erop news, the estimated
Anstralian erop being reduced in some reports to 86,000,000
bushels, with an oxportable surplus of 45,000,000 bushels,
which cuts the early estimates almost in two, On the other
hand, the weather in Argentina is more favorable. The qual-
ity of the arrivals at Buenos Ayres latterly has been less
attractive. Crop reports from England, Franes, Germany
and Italy have been favorable. But the Department of
Agriculture at Washington saya that the harvest of 1913-14
in Argentina and Australin, the two prineipal producing coun-
tries of tho Southern hemisphere, is about 129, less than last
vear. The Department has received from the International
Institute of Agrieulture at Rome a cablegram announeing
the preliminary statisties of wheat produetion in Australia
as 113,344,000 bushels and for Argentina and Australia
eombined as 244,533,000 bushels. Private estimates are
smaller than the above, as already shown in the ease of
Australin, Within a few days the export business reporfed
here and at the West has approximated half a million bush-
als. Mo-day prices advanced on light receipts and a blizzard
in Nebraskn. In the Texas Panhandle, too, it was down to
zero. Snows occeurred in parts of the West, and thus offset
in o measure the effect of the intense eold. It was 16 degrees
below zero, however, in some parts of the winter-wheal
country west of the Missouri River, where there has been lit-
tle snow.

DAILY CLOSING PRICES OF WHEAT FUTURES
et~

IN NEW YORK,
11?{-’]9}.‘1‘!!-_::‘3. Fr‘i.i.
l

No. 2 red 2 100 100
May delivery In elevator. --- 9974 100} DOig 90 ’/é 9954 1004
July delivery in elovator-__..--.- 963 07 pedg 00lg OGdM 07

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon, Tues. Wed, Thurs, Fri.
May dollvery in elevator..—-.cta. 9274 041y 0234 023 021 03}
July detivery in elevator 883 8885 BS83s 881y 833 8814
Indian corn receded in price under liquidation. Colder
weather at times has portended a larger erop movement.
The world’s shipments, too,” have increased. They were
2,885,000 bushels, against 2,123,000 in the previous week.
Argentine corn will undoubtedly be a factor in the making of
prices in this country this year. Meantime speculation has
dwindled to small proportions or relatively so. Operators
are wary sbout making very large commitments on either
gido of the market. At times rough weather has helped the
bulls. Oceasional exhibitions of tirmness in wheat have had
the same effect. So likewise have reports of inereased firm-
ness of prices at Buenos Ayres, Interior offerings, too, in
this eountry are said to be small. Buf, on the other hand,
farm reserves are roported to be large, and one of the causes
of the lirmness of prices at Buenos Ayres has been the ex-
pectation of a large export business, which might easily mean
increased shipments to this country. The erop reports from
Arpentina, moreover, have been favorable. In this country
the stormy weather of late may have the effeet of inereasing
the amount of feading on the farms. To-day prices advanced
on light receipts and bad weather at the West. Higher
prices in the Southwest set the pace.

DAILY CLOSING PRIOCHES OI' NO. 2 MIXED CORN IN NEW YORK.
Sol. fon. Tues. Wed, Thurs, Fri.
N mled oo s Ol T T4 T4 T34 T4 Tt

DAILY CLOSING PRICES OF QORN FUTURES IN CHICAGO.
Sat. Mon, Tues. Wed. Thirs. Fri.

May delivery In elevator. ... .cts. 66 661y 0563 653 66}

July delivery in elevator. . . 1534 6514 05 4l G5
Septembor dellvery In elovator..-- s 044y 635 6326 G4M
Oatls declined somewhat in sympathy with other grain.
It is said that the farm reserves are only 170,000,000 bushels,
against 389,000,000, but the visible supply is large, stocks
at Chicago are very liberal, and prices are 5 or 6 cents highar
than a year ago. The cash trade has been only moderate,
and speculation has kept within comparatively narrow limits,
as has been the case for some little time. To-day prices for
futures advanced, owing to reports of freezing weather. The
news from Texas in particular was to the effect that a con-
tinuance of the present cold weather will badly damage, il
not kill the winter oats erop. Prominent interests were
buying May in Chieago. Cash prices advanced also. Large
commission houses sold on the rise.
DAILY OLOSING rmul-:s OF OATS m;l
. "

2 NEW YORK.
¥ Thirs. Fr
Standards .

Mon., {13 (R i,
441545 ALl 45 ALt5=d8 441645 441545
544 45-45. 15 454514 454535 15-46%4
DAILY CLOSING PRICER OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed, Thurs. Fri.
I\If.y delivery in elovator.....cts. 307§ 43075 304 39 UM 39}
July delivery In elevator d9is 39} 30i5 B8Y 8D 392
The following are closing quotations:
FLOUR,
Inter, low grades....$3 20@$3 40| Spriog clears g
4 006 & 00 | Kansas straights, sacka.
Kansas clears, aaclks. __

1 4

Wi
W
W)
Wi M 4 15| Clty

Rye
GRAIN.

Corn, per bushoal—
No. 2 mixed....

Bpring patents
Bpring stralghts

Wheat, per bushel—f, o, b.
N, Bpring, No. .l!

= S{ 04 o
N. Bpring, No, & = (1254 No. 2 yellow -
Red winter, No, 2 ]

1 0145 No, 3 r’ullllw
Hard winter, No. 2, arrive 1 0034| Argentina in bags..__.._
ar bushel, new— (S Rye, per bushel—
i ceree=-A4 ¥ @45 Now York
e .45%45 ;g Westorn
-l @4l

The statements of the movement of breadstuffs to market
indieated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts nt Western
lake and river ports for the week ending last Saturday and
sinee August L for each of the last three years have been:

Whiat. | Carn, Oaty, | Harley, I Rye.
{

Bolx 1000 | bush, G0 Ihe, (bush, 56 [hs, |bush. 32 -‘M.?bush.-l aa.’
252,000 489,000/ 1,839,000( 1,533,000/ ¥ 1'“'23 006
47,000 HELI}IIUl 303,000 $38,000/
204,000 74,000 51,000
1,850,000/ 345,000
73,000 159,000
17,000 85,000
150,000
541,000

|
Rectipty ni—| Fiour, [

Chiengo .. -~

LRI
Milwaukeo. A0

404,000]
15,000
422,000
4,000

53,000,
48,000

62,000
Minneapolis, i’ih_,l)ﬁl:.l
15,000|
12,000
03,000
66,000

Cleveland ..
8t. Loula.__
Peorin ...
Kandas Clty.
Dmaha..... 103,000
3,716,000
4,881,000/
3,314,008

Tot. wk. '14|
Bame wk. "13
Bame wk. '12

450,000
308,000
a71,872

1,618,000
2,736,000
1,450,708

210,000
256,000
266,675

Bincoe Aug. 1 |
1013-14. . b 200,825,000 127,774,000
1012-13. . 1357.571,666] 110,037,288
1911-12__- 177,000,7111104,354,079

135,742,000/61,813,000(9,745,000
148.054,085100,240,330! 12322042
84,275,58049,706,35416,077 001

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 31 1914 follow:

TWhent,
Bush.
GAG,000
433,000

Care, Hatley,
bash,
104,000
3,000
42,000
52,000
72,000

Flowr,
bils.
204,000
44,000
11,000
33,000
26,000
55,000
3,000

Recelpts at—
162,000
225,000
B,000
45,000

Portland, Me. ...
Pltldelphia - .

Now Orleans ®___
Newport News. ..
MNorfolk
Galveston. ..
Maoblle. - .
Maontreal

Bt John.
Hallfax oo o aeaee

26,000
177.000
e 02,000
410,000 2,113,000
Blnea Jan. 11014 2,083,000 12,218,000 d4.F
Week 1013 .- 424,000 2,315,000 3,633,000
Sinee Jan, 1 1913- 2,180,000 17,815,400 12,005,000

* Recelpta do not Inelude graln passing through Now Orleans for forelgn ports
on throigh bills of lading.

The exports from the soveral seaboard ports for the week
ending Jan. 31 are shown in the annexed statement:

Wheat, Corn,  Flovr, (halx, Rye,  Barley,
bl truesih. i, btish . buah.
New York - 603,953 16,350 06,041 60,203 8,060
Portland, § 220,000 25,000
Boston . . ... 254,803
Philadelphls 05,000
Baltimors. . . 150,304
Noew Orleans. 122,000
Nowpart Nows, 12,000
Galveaton. ..ea.x
Moblle . _ =
Norfoll- -

774,000
4,145,000 1202000
1,206,000 473,000
0,620,000 2572,000

Tatal weol 1014, 100,000

A5,000
430,000

Erparts from—

1
3,000
1,000
- 4,000

177,000 —ocaae
02,000

8¢, John.
Hallinx .- 5

Total woek. ... 1,086,140 80,031 110,817 73,303
Woele 1013 .- 8,601,058 5,6021428 201,473 1,060,828

The destination of these exports for the week and since
July 1 1913 is as below:

—Flou]

Week

Exports for week and, Jan 31,

yince July 1 to— hits.
United Kingdom

Whe —_— e ——

Sinea

Week July 1

Jan.al, 10138,
bush.
17,143
8,223
1,330
01,844

1,401

L6
Week Judy 1
10143,

Jan 31,
tush, biesihi.
1,030,147 63,170,334
033,753 03,022,358
19,700 055,710
1,340 85,707

1t. Nur, Am. : S
Brit. Nor. Am. Cols 1,200 1,001

Other Countries.. -

ol oo 140,817 7‘.'.‘05},(!1\8 1,080,140 128225,534 BO.U31  2.300,016
Total IIUI‘z-lﬂ_..,__‘suiA?:t fi462,117 8,601,058 100404 ,551 3,642,428 13,850,478

The world's shipments of wheat :m.d corn for the week
ending Jan. 31 1914 and sinee July 1 1913 and 1912 are shown
in the following:

i 0,017
719 26,200

Wheni. Corn.

1013-14,

Week
Jan, 31,

Rushels.
113,000

1912-13,

Since
July 1.

Hushels.

1017514,

Ezports, [ 101e-14,

Aince
July 1.

Bushels,
1,004,000

Since
July 1.

Bishels, | Buthelt. | g Jushee
N Amer, 12,008,000 184,094,000;150,002, 067,

nﬂi:"?a__mic 12'518.0001 07,170,000 72,411,000 332,000 0,070,0001 6,424,000
Danubi - .. .| 2,456,000 34;592,000( 50,603,000( S67,000] 17,024,000) 0,070,000
Argenting... | 1.800,000) 16.442,000) 42,610,000(1,500,000/126,230,0001162,055,000
Auatralla. - .| 2.464,000| 97,008,000] 18,302,000
Tndln AD000| 25,464,000) 41,736,000
Oth, countrsl 150000 5.mi.mul| 5,315,000/

12460000 31?‘2.-1!}:).00{\' A77,182,00002,855,0000153,373,000

Week
Jun, 31,

Since
July 1,

‘Total = 100,400,000

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

W hent. Corn.

United
Kingdom.

L/ nedtedd
Kingplom,

Buashels,

continent, Total.
Bushels: | Rushels, | Bushels, [ Bushels. | Bushels,
20,045,000 16,004,000130, 112,000 4,656,000 7.427,000/11 853,000
10,264,000 14,000,000 45,804,000 4,360,0000 7,796,000
m,mu.uuu| 10,040,000{37,704,000  8,347,000( 15,003,000 23 350,000
21,824,0000 7,120,000128,044,000  5,194,0000 7,013,0001 12,207,000

Tedatl . Continent,

Jan. 31 1014
Jan, 24 1014
Feb: 111013
Fob. 3§ 1812_.

The visible supply of grain, comprising the stocks’in
granary at principal points of accumulation at lake and
seaboard ports Jan, 31 1914 was as follows:
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UNITED BTATES GRAIN STOCKS,
Amer. Bonded Amer. Amer. Bonded Amer, Amer. Bonded
Wheat, Whene, Corn, Oags, Oals. Rye. Barley. Barley,
tuish, bush. bush. bush. bush, N, bush.  bush,
1,000 1,490 101 ml;_?l 350 a (i1} 424
6 1,757 20 53 10 4 11
525 138 161
485 104 310
124 100

826 Seus
1,208
411

In Thausands—

Baltimore. . ...
New Orleans. ..
Galveaton. .. ..
Bultalo. ...

- Hn‘l:l‘

453 0,728
427

72

430 10,930
B i
364

1,332
2,684

1,310

1,043

1,429 34

130
1,510

1,015
=2 “B81
[it}

=7l 68

1,130
1,142
a5

4,702
5413
2711

1,000 16,505 3’-1.41]:! 5.{"&3
T " 04 1014..61.05% 8,004 16,002 24,022 §,67
'%‘g::: '1“1':% {1018, 04,014 150 0,717 0,046 104
CANADIAN GRAIN STOCKS.
Canadian Bonded  Capndlan  Bonded
Wheat, Wheat, Corm,  Oats, Onts, . Rye. Barley. Barley,
Dush.  bush. buxh, bush. bush. bush. bush,
= 19 o) Lies 3 il e and
e el N s
2442
0,618

106,407
- 14,870
v 25 B770
SUMMARY.
Bonded
Wheat, Wheat. Corn.  Oats.
In Thousanids— bush. bush, buah.  Dush.
Ameriean. .. veen.....00,808 0,000 16,605 24,403
Canadian 24,851 10 16,407

Taotal Jan, 31 1014, 86,057

2,085
2,180
1,400

Total Jan, 3L 1914..60,500

Canadion  Bonded

In Thousiands-—

biish,
Montreal 2
Ft. Willla

nfloatica 4000 Lo o LrE

ez 23
24

Bonded
(s,

Other Canndian. ... 0,010

Total Jan, 31 1014,
Total Jan, 24 1014
Total Fob, 1 1013_.23,180

Raonded
Barley.
Dtixh.
1,120

1,129
1,142
a6

Rye. Barley.
bhush,  bush, Dbush,
5,808 2,085 4,702
waad 23 A6
40,590 5,508 2,108 5,231
Total Jan, 24 1014__85,700 8,004 15,709 30,292 ©,554 2,163 0,670
Total Feb, 11013..89,100 3,150 0,742 18,426 104 1460 2,500

e ————
THE DRY GOODS TRADE.
New York, Friday Night, Feb. 6 1914,
Dry goods markets are fairly active and steady, While the
volume of business placed in primary markets is not large,
it is of sufficient proportions to keep mill operations on a fair
gealo. Manufacturers continue to control the price situa-
tion, and the recent reaction in eotton values has had no ef-
fect other than to make buyers more conservative in placing
forward needs. Both manufacturers and jobbers report that
sules of staple goods for the first month of the year were as a
rule better than during last January., As manufacturers
for several months past have only been making up goods
against actual orders, stocks are ligllt in all quarters, and any
marked increase in buying would mean advancing prices.
Jobbers report an active demand from retailers, but mostly
for spot and noear-by needs. Retailers have not had a very
good winter, owing to the mild, open weather in many sec-
tions of the country, and are finding themselves with large
stocks of winter merchandise left over. 'This is the chiefl
reagon for their hesitaney in placing new business, Retail
stocks of spring and summer wash cottons are said to be
very light, and jobhers expect to do an active business in
these during the coming two months. Yarns are firmer ,with
spinners receiving better orders, thongh the prices they are
willing to pay are still foo low to be acceptable. The de-
eline in cotton during the last day or two has led weavers to
look for a recurrence of weakness in yarns, but spinners stato
that the price of eotton futures is without influenée on yarn
values, ns they are compelled to pay much higher prices for
ood grades of cotton than are shown in spot quotations.
%usinéss in woolens and worsteds is moving on a conserva-
tive seale, owing to the unsettled price situation. The ten-
dency ia firmer, manufacturers being less apprehensive of
foroign competition and having already accepted a large ini-
tial business on new fall lines at prices unprofitably low.
Hxport business is dull, prices in this market being too high
to successfully compete with foreign manufacturers, Small
orders hayo been reported for Red Sea account, bub ofher-
wise nothing has been done.
DOMESTIC COTTON GOODS,

—_—1914—

6,000 16,524

New York to Jan, 31—
geuin
o rope

bt Lt -

TOM oucmmmmmsmamame e asnnssacaa 14 ]3] 37,084 6,882 33,433

Tha value of these New York exporfs since Jan. 1 has been
$2,732,627 in 1914, against $2,600,474 in 1913,
f-;m];[ﬁ colton goods have ruled fairly active and steady
during the past weck. Buyers, while still seeking conces-
sions on forward business, arcbuying more frealy, and concede
that prices are pretty firmly established on some lines.
Prices on coarse grades of heavy cottons are recognized as
low when compared with those prevalent this time last year,
and quite a good business has been looked for, deliveries run-
ning well into the future. [t is algo known that a good busi-
ness has been done in napped cotton goods for the fall of

1914, the January sales of these being ahead of the same
month last year. Most staple lines are well under order for
the coming two or three wi Mills manufacturing gray
goods and print eloths are comfortably under order, but buy-
ers are asking reductions from spot quotations in placing
business for any great distance ahead. The liner grades of
drills and sheatings are in good demand, but the poorer grades
are nob being pushed for sale, owing to the unsatisfactory
prices obtai nah{u. Much of the business offered on the better
grades, while too low to be accapted, indicates that the goods
are needed and that business simul(l improve. Manufacturs
ers still contend that the high prices of good prades of cotton
are nbove parity with the prices on finished goods, but buy-
ers prefer (o operate conservatively in the expeetation of lower
colton values later on. They base their expeatations largely
upon the heavy planting which is promised for the coming
crop, and late week developments in the cotton market
seem to support their view. Jobbers report an aetive de-
mand from rvetailars for all staple merchandise. Retail
stocks ara known to be at very low levels, and good buying
for the spring and summer is 8till looker for, mrticnﬁlrl
in fine cotton wash goods. Gray goods, 38 '/i-incil standard,
are unchanged at 514 to 534e. :

WOOLEN GOODS.—New lines of fall dress [abries
were opened during the week, and prices were gen-
erally at about the same level with spring values. Buyers
are not giving much attention to fall business, as they are
still busy in rounding out their requirements for spring and
summer. Some lines of serges show reduetions of from 29,
to 5%, but from 7 to 15 cents o yard has been taken off the
prices of broadeloths as compared with last fall. These
prices are regarded as very unprofitable to mills and are not
expected to last if any very heavy demand springs up. It
is believed that domestic manufacturers have fully met im-
ported lines on the price question, and the only points
through which imported lines might excel are matters of
style and quality, in which domestic manufacturers are not
thought to be behind. In men's wear, buying for next fall
is conservative and confined chiefly to worsteds, which at
current prices are considered good property. On the finer
grades of woolens, huyers are still inclined to awaib com-
plate offerings of foreign lines in the belief that they might do
batter with these., Buyers have not followed the recent ad-
vances on fall serges and are not sure that they will hold as
the season draws near. Mill agents are, howaver, secure in
the belief that the reductions made at the opening were un-
necessarily low and that foerign competition will not injure
them to the eéxtent they had anticipated.

FOREIGN DRY GOODS.—In linen goods demand eon-
tinues active and supplies are at low levels. Buyers are
keeping closely in toueh with the spot market on household
roods and crashes, and are picking up anything they ean get
to round out their stocks. Importers are charging up goods
steadily for forward account, and deliveries are running be-
hind requiremants. In fact, staple linens are in such poor
supply that delivery dates are no longer a factor, the goods
being shipped out as rapidly as received. Linens withdrawn
have greatly exceeded tha amount placed in bonded ware-
houses since the first of the year and all arrivals entered for
direct consumption are quickly distributed. Road salesmen
aro starting out from secondary distributers with complete
lines for the coming spring and summer, and aré meeting n
good reception from retailers, whose stocks in most cases are
badly in need of replenishment. Orders for plain and col-
ored dress linens are very satisfactory, except that the early
delivery dates asked [or are difficult to meet. While thera
lias been little change in prices, burlaps during the past weelk
have developed a steadeir undertons, influenced by firm
advices from Caleutta, where the markets have advanced,
owing to shorter mill working schedules. There have been
better inquiries in the local market and a moderate amount
of business has beéen put through. Lightweights are quoted
at 4.750. and heavyweights at Go.

Importations & Warehouse Withdrawals of Dry Goods.
Imports for Conaumption Entered for the Week and Since Jan. 1.

Week Endin
Jan. 31 1914. Sinece Jan, 1 1014,
i ’ Pkgs.  Value. Plys. Vailue.

1 . —

X Woolsseie. 743.377
1,454 425
i 'T’.(lj-';?

9,517
21,302
7,097
Pliny sjed=nies - 2! 9,188
Miscellaneous ... 138,260 13.747

Total 1914 —.214,788 4,22R.556 01.451

A T Y T Y T 2 J.192.10% 58,018

2,548 4
Warehouge Withdrawals Thrown Upon the Marke
Manufactures of—

—rISla

=

=]
= 0=

———

b | e
835|538

Flax .
Miscellantous

Taotal withidrawnls. . o....
Euatered for consumption 14,788

Total marketed 1014 21,098
Total marketed 1813 16,414
Imports Entered for Warehous
Manufactures of—

- 110,767
= 3 292371
S 488 192002
a 156,545

221 085

003,760
4,228,556

5,132,318
3,870.053

0
consumption .. .....14,788

Total lmports 1914 21,028
Total Imports 1913 16,037
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MUNICIPAL BOND SALES IN JANUARY.

Including New York State's issue of 351,000,000 4 155, the
total of municipal bonds sold in January was $82,028,197.
Temporary borrowings during the same period amounted to
$48,850,003. Of this total of short-term loans, 544,665,267
consisted of revenue bonds, corporate stock notes, &e., of
New York City. Debentures sold by Canadian munici-
palities last month totaled $13,757,381, including the
£1,000,000 Province of Saskatehewan, £719,600 City of
Calgary, B. C., and £200,000 South Vancouver, B. C., loans
issued in London. There were also sold in January $700,-
000 bonds of Porto Rico.

In the following we furnish a comparison of all the various
forms of oblizations put out in January of the last 5 years:

1014. 1013. 1012, 1011, 1010,
3 2 $ $ 5
Permanent loans (U, 5.) 82,025,107 30,342 421 25,205,740 78,610,275 16,319,478
Temporary loans (U, 8.)*45 850,008*4 1,378,000 30,246,080 27 408,000 16,185, 662
Canadian loans (perm't) . 13,767,391 10,203 436 5,317,471 1,305,676 21,040,140
Bonda of U, 8. Possessa'na 700,000 1,000,000 __.
..145,314.681 82,024,708 09,530,200

*neludes $44,060,207 temparary securities lssucd by New York Olty in January
1014 and 239,142 646 In January 1013,

The overwhelming success of the offering of $51,000,000
4149, bonds by this State has already been discussed in our
editorial eolumns (see ‘‘Chronicle’ of Jan. 24, page 258).
As further evidence of the present good condition of the mu-
nicipal bond market, attention is called to the success of a
number of other latge bond issues offered during January,
A block of State of Rhode Island 4s was opened to popular
subseription on Saturday, Jan. 24, at par. The lists
were elosed early the following weelk, when it was discoverad
that the issue had already been oversubsoribed four times.
The State of Maryland was also able to sell 4s last month,
but in this case the price was less than par. The total issue
of $250,000 brought 98.27, which compares with 97.89 real-
ized in Decamber on $643,000 bonds. The city of Newarl,
N. J., sold $400,000 45-year 4143 and $100,000 30-year 4 148
on o basis of about 43{% and $3,376,000 30-year 41¢s on
o basis of about4.30%. Atlantio City, N. J., sold 8675,000
4148 at 101; Hartford, Conn., $1,220,000 4143 at 103.851;
New Haven, Conn., $280,000 4s and $250,000 4 14s at 101.082;
Buffalo, N. ¥., $1,500,000 414s at 104.311; Akron, Ohio,
$1,250,000 414s at 100.104; New Bedford, Mnss., $544,000
4s at 102.159; Savannah, Ga., $600,000 414s at 101.019;
San Francisco, Cal., $1,191,600 5s at 100.88; Cook County,
Ii.; $1,000,000 45 at 98.511, and Bexar County, Tex.,
$1,000,000 58 at 101.009.

The number of municipalities emitting permanent bonds
and the number of separate issues made during January 1914
were 272 and 412, respectively. This contrasts with 388 and
488 for December 1913 and with 244 and 369 for Jan, 1913,

Ior comparative purposes we add the following table,
showing the aggregates of long-term bonds for January for
o series of years:

$$0,028,107) 1906 ...

107333,010 54,445,180

30,342,421 | 14
oE AR

Z oi20R64 | 1804 2 7.072.267
20,474,320 1803 2220200 BlAAN677
- 10,100,140 1303 1,352,000

Owing to the crowded condition of our columns, wo are
obliged to omit this week the customary table showing the |
month's bond sales in detail. It will be given later.

News ltems.

, Clatsop County (P. O. Astoria), Ore.—Bonds Declared
Valid.—The State Supreme Court in an opinion by Justice
Chas. L. MeNary, holds valid the special election swhich ro-
sulted in favor of tha proposition fo issue $400,000 road bonds
Acecording to the “Pacific Banker’' of Portland the case
ll_nu,;ud upon the matter of what constitutes ‘‘asgossed valua-~
tion” as the standard for ascertaining the debt limit, If the
county assessor’s valuation along is faken, then $400,000
oxceads the limit for that county. Bub if there bo added
to il the valuation of public ulilities as ascertained by the
Tax Commission, then the limil is not exconded. The Court
held that the utility valuation should be added and that in
consequence the limit is not exeeedod and the issue in all
respects is valid.

Bids for $399,200 road bonds are being asked for until
Feh. 18 (V. 98, p. 407.)

Columbus, Ohio.—Bonds Declared Valid by Supreme

» - | " 4 nl
Court.—In an opinion handed down eb. 3 tho State Supreme
Court holds valid the $700,000 grade-crossing-elimination
bonds voted in May 1912, V. 97, p. 607. Commenting
on this decision, the “Ohio State Journal'' says in part :

Though the Supreme Couct yesterday alflemed the Prankling Count
eourts and denled an Injunction to prevent the Bssuance of the bonds, [t will
sweep tho rnlings of tho nfecior conrts Into the diseard.  Tho decision of the
lower ecourts i uphold by the highest teibunal only beeauso [t finds that tho
grade-crossing Donds In question aceé not subject to the constitutional pro-
vision, beeause they werd nuthorized priop to the adoption of the change In
the organlie law.

As to the bond issues authorizod subsequent to the taking effeet of the
smendment, January 1 1013, the Oourt will hold th 1oy arp subject to the
requirement that a tax be levied that will he gufrl t to pay the interest
and wipe them out at maturity, This also applies the bonds lssued to
refund prosent obligations and will foree cltios which haye been renewlng
LH-I:' obligations to adjust thefe practices to eonform to. the new oeder of
things.

Milllons of dollars in bond lssues authorized subsequent to tl |
effect of the e 'r;clir.m{un:\l wavision are gaid 1o bo I|:I:_ni-:-1lln|um:..,anl‘un;’i-l:»cr[‘({‘
Iess disregard for the constltutional provision.  The danger especially, is
anld to be great whera all steps were taken for tho lssue aftee t?m amanid-
ment beeame effeetive,

Cuba.—Bonds Offered by Bankers.—J. P. Morgan & Co.,
Kuhn, Loeb & Co., First National Bank, the National City
Bank are advertising on a preceding page the $10,000,000
Ropublic of Cuba External Debt 59; gold bonds of 1914.
The bonds were offersd at popular sp‘imarlpmpn at 9814 and
all disposed of, the advertisement being published as a mat-
ter of record only, ¢

Bonds are authorized by the Cuban Congress and ratified
by the President of the Republic of Cuba, They aro dated
Fab. 2 1914 and are due Feb. 1 1949, Principal and inter-
esl are payable in New York, in Lendon, Germany and
France. Coupon bonds are in denominations of $100, $500
and £1,000 and registered bonds in denominations of $1,000,
$5,000 and $10,000. Coupon and registered bonds are in-
terchangeable, 3

Monthly sinking fund payments of $20,500 are to begin
Nov. 10 1919 and to continue until sufficient payments shall
Lave been made to pay or redecm all the bonds. The sink-
ing fund isto be appmd to the purehase of bondsin the market
or to their redemption at 10215 and interest orless, the bonds
being drawn annually by lot for the purpose of the sinking
fund. On any interest date after [eb. 1 1921, on not less
than 30 days' previous notiee, additional bonds fmyond those
required for the sinking fund may, at the option of the Re-
pu slic of Cuba, ba drawn for redemption at 105 and interest.
The Republie of Cuba pladges its good faith and eredit for
the due and punctual memnnt of principal and interest and
and of the sinking fund installments. As a special guarantee
and seeurity for such payments, it pledges so much of the
customs roeeipts and other ravenues of the Island of Cuba as
may be required to make the said payment.

Cuyahoga County SP. 0. Cleveland), Ohio.—Effort lo
Collect Taz on Rockefoller Personal Properly—On Feb. 3
Deputy State Tax Commissioners for Cuyahoga County
sorved notice that Mr. John D. Rockefellor must within five
days return his personal property for taxation. Mr. Rocke-
felim(-)‘a personal property is estimated at mora than $900,-

The tax rate in Bast Cleveland, where Forest Hill, Mr.
Rockefeller’s home, is located, is $1 41 per 5100. At that
rate Mr. Rockefeller's tax bill on a valuation of 900,000,000,
would be $12,690,000. »

The Tax Commissioners elaim that Mr. Rockefeller hags
soquired legal residence in Cuyahoga County under the
Warnes tax law which defines as a logal resident of any
eounty “a person who has lived in thal county the greater
part of a year preceding the first Monday in February.”

Virgil P. Kline, attorney for Mr. Rockefoller, made the
following statement concerning the attempt to colleot a tax.
“Mr. Rockefeller is a logal resident of the State of New York.
Ha has not maintained a residence in Cleveland for a guarter
of a contury. Ha was detained here this winter by reason
of the illness of his wifa, but that fact doesn’t render him
liable to pay personal property taxes here. He has alrondy
paid his taxes for the current year in Now York."

Japan.—Bands Drawn for Redemploin.—Notico igugivan
(sen official ndvertisoment on preceding page) that 10,000,000
yen of the 5% loan bonds (internal issue) will be drawn for
redemption in Japan on Feb. 12, redeamable on March 24
1914 in Japan. For the convenienca of the holders of these
bonds a list of the drawn bonds will he posted by the Yoko-
hama Specie Bank, Titd., 55 Wall St., N. Y. C:g. about
Mareh 24, by whom they will bo purchased on or affer that
date at the current buying rate fo exchange on Japan.
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Kenosha, Kenosha County, Wis.—FEleclion on Commis-
sion Government.—An election will be held Feb. 10, it 18 sta-
ted, to submit o a vote the question of establishing a com-
mission form of governmont.

New London, Wis.—FEleclion on Commission Form of
Government —An election will be held Feb. 10, it is stated,
on the question of pstablishing a commission form of govern-
ment. This question was defeated at a previous election.

Seattle, Wash,—(ily Aceepls Lake Burien Rutlway,—The
property of the Highland Parle & Lake Burien RIX. has been
turned over to tho city free of all cost and unencumberad,
A bill formally accepting the gift was recontly passed by
Couneil and signed by Mayor Cotterill.  The road extends
from Younestown o within o mile of Three-Tree Poinf, Tt is
estimated that not less than £30,000 will be l'r}qmr.ml to put
the nine miles of road, half of which is within the city limits,
in oparating condition. The line has not been oparated
sinee last April., In places slides have oceurred whicli cover
tho rails, a pact of the trolley is down, trolley supports arve
broken and the roadbed is in poor condition, never having
heon hollasted. This work alone, it is estimated, will cost
£6,000; construction of a sub power station, $10,000, and
repairing tha trolley and sequiring rolling stocls will bring
the total amount necessary up to $30,000 before cars can
be run. :

Springtield, Mo.—Eleclion on Commission Government,—
Reports state that an election will be held Feb. 10 to submit
to & vote the question of establishing a commission form of
government. A similar proposition was defeated on Oet. 7
(V. 97, p. 1151).

Wenonah, Gloucester County, N, J.—ZLlection on Com-
misston Government.—An eleetion will be held feb. 10, it is
reportad, to submit to a vote the question of establishing a
eommigsion form of government.

Bond Proposals and Negotiations this week

have been as follows:

ADEL INDEPENDENT SCHOOL DISTRICT (P, O, Adsl), Dallaa
County, Iowa.—BUNI} SALE.~The $45,000 5% 10-yr. coupon tox-free
bullding Bonds offersd on Dee. 18 (V. 97, p. 1761) hava heen sold vo MeCoy
& Co,of Clleago.  fot. J. & J. at Flrst Nat. Banlk, Chicazo. !iuu{!ud
debt, this lssue:  Assess. val. $1,117.082. . Actual val. 81,808,220, The
purchasers are now offering these bonds to Investors.

ALLEGAN, Allufsn County, Mich,—BOND OFFERING . —This city
Is offering for sale tho $14.000 5% paving-strect-impt, and water-impt.
bonds anthpebeed atan election held Feb, 2,

ALLEN PARISH (P. 0. Oberlin), La..—HoND OFFERING —Further
dotalls ar ab hand relative to the offering on Feb. O of the $30,000 5%
gold eoupon rond-iropt. bonds (V. 08, p. 406).  Proposals for these bonds
will e rocuived until 10 a. m; on that day by . C. Dond, Pres, Pollee Juey.

Donom. 8600, Date Oct. 15 1813,  Int. annually on Oct. 15 nt Fourth

Nat. Bank, N. Y, Clty.  Duopart from Oct. 15 1014 to Oet. 15 1928, Incl,

gln :Ir.-guuit required.  No bonded or floating debt.  Assessed value 19138,

84,945

ALLIANCE, Btark County, Ohlo.—BOND OFFERING.—Proposals

will bo rcco.[\rm'l untll 12 m, Fab, 27 by Chas. O. Sllver, Clty Aud., for the

following 6% bonds ;

81,460 19 sanitary-sower (property portlon) honds. Denom. (3) $400,

078, Due $450.73 yely on aﬂ) o §F

75,000 00 E)nh le-bldg.~constr. bonds. “Aut 2ed Dee. 1 (V. 07, p. 1761).

enom, $1,000,  Dus $25,000 on Jan, 15 1937, 1938 and 1039,

£0,000 00 ety -h-JsBItai bonds . Authorized Dec. 1 (V. 97, E 1761). Denom.

A00, e $25.000 on Jan. 15 10935 and 1930.

3.000 00 street-Impt. — (city's portion) bonds. Denom, $500. Date
Jan. 16 1014.  Dun Jan. 15 1920,

Int. sami-ann. at Clty Treas, office.  Cert. check on a solyent natfonal
bank for 3% of bonds bid for, payablo to "Olty of Alllance', required.
Bids miust be made on blank forms fuenfshed by the Cliy Auditor. Par-
ehaser to furnish at bls own expense necossary blank bonids.

ALLISON BCHOOL DISTRICT (P. O. La Meuas), San Disgo County,
Calil.—BONDS VOTED —Tho proposition to Imutigig.ﬂ(}ﬂ 6% ll)|gi{. bonds

o

varcied ab tho election Tisld Jan, 20 by & vore of 97 to nons, = I 1,000
yearly boginning 5 years after dato. Wea nre advised that these bonds
will b offered for sale In about GO or 90 days,

ANAHEIM, Orangs County, Callf. —RESULT OF BONI ELECTION,
—Tho result of the bond election held Jan. 27 was as follows:

Bonds Defeated— For.
823'1'}:10 Park-land prurehasa 186
000 AMunteipal Dotlding - -- 487
Bortdy Volted—
$7.000 Fire aDPALRbUS. oo vmv e mmeenme e snme e san e D 170

A two-thirds majority was necessary to authorize. Interest nob to ex-
cod 645, payable somi-annually.

ANTIOOH, Contra Costa County, Callf.—BOND SALE.—On Tan. 19
tha §25,000 544 % 13-year (aver.) gold coup, br reg. tax-freo water-works
bands (V. 97, p. 1010) wers awarded, 1t Ii statod, to tho Bank of Vallejo
AL 100.852,

AUGQUATA, Me.—HONI SALE ~—Un Fob. 5 tho $15,000 4% 25-vear
Coupon o I‘um:ing bonds (V, U8, p.100) were awarded , It 1s stated, to Adams
& Co. of Boston at 100,05,

BAKER, Baker Coun Ore.—NOND OFFERING.—Further detalls
e ot hand telatlye o l.lll_?,u'ffvrln on Feb. 16 of the $54,751 and $44,100
6% 20:pr. water honds (V. 08, p. 820). Proposals for thése bonds will b
recolved outll 12 m, on that day by James Cunnlog, City Clerk,  Denom.
(2) S100 and others nob to exeded SJ;;UI). Date Mar. 1 1904, Int. M, & 8.
At flacal agoncy of State of Orvegon (o N, Y. C. Coert. checlke for 59 of bid,
Famblu to 2. L. Palmer, Mayor, required.  Bonds to be ddlvered and pald
or within 30 days from tino of nward.

BAKERSFISLD, Kern County, Callf.—BOND SALE,—An lssuo of
47,0 ﬁ"ﬁ, serinl fire-departmant bonds, dated Oct. 1 1812, Wwas purehased
for §49,441 18 (105,103) anul Int. on Jun. 3 1013 by tho State Board of
Control for the benetit of the State School Fund.,

BALD ENOB SCHOOL DISTRICT (P. O. Bald Enob), White
County, Ark.—HOND SALE.—On Jan. 28 Guater & Sawyvors of Little
Rock were awarded $10.500 69 6-27-year (sor,) bullding bonds nt par.
Donom, $500. Date Mar. 1 1014, Enberost M. & S.

BANCROFT, Cumming County, Neh.—BOND SALE—The $17,600
6% G=20-yr. (opt.) sswer-construction bonds offered without success on

av, 17 t{'l: 07, p. 1624) were awarded on Jan. 17 to the H. J, Cathros Co,
of Omnbn at par.  Denom. 8500, DatoJuly 11013, Int. anoual.

BEAUMONT, Jefforson County, Tex.—HONDS VOTED —The ques-
tlon of lsauing tho {-")ULI‘BUI! 69 20-40-year KOPt..‘.I wnl.ur-plamr)]mlichmu and
fmprovement bonds ‘(!V. 07, 0. 1919) eareied at the election held Jan, 27
by a vote of 433 to 261,  Interest senil-annuoal.

BELLEFONTAINE, Logan County, Ohlo.—H0NDS TO BE PUR-
CHASED AY Cl1TY.—Wanro advised that tho £30,000 eleatric-Ught-plant
bonds authorized by the City Qounell (V. 08, p. 84) will bo taken by the
Binking Fund "Trostess,

BELLE VALLEY, Moble County, Ohlo,—RBOND OFFERING,—Pro-
posals will e recolved until 12 m, Mar, 2 by Harry Rowland, Village Olerk,

Against.
03
254

for $2,500 5% 10-year Main St. tmpeovement (village's portion) bonds.
Denom. $250,  Dato Jan, 23 1014, Interest annunl.  Certified check for
259 of Bonds bid for, payable to Village Tressurer; roquired.  Bonds to be
delivered und pald for within 10 days from time of award. Puorchaser to
pay acorued interest,

BELLEVILLE, Essox County, N. J.—BOND OFFERING.—Proposalr
will he rgcelved uatll 8:30 p. m. Feb, 10 by 1. 1. Mathes, Town Qlerk, fos
s;m.mm funding 6% 3f)-yoar coup. or reg. bonds,  Denom. £1,000.  Date
Fob. 11014, Tnt, F. & A. nt First Nat. Hank, Belleville. Certified check
on an incorporated bank or trust company for 267 of bonds bid Tor required.,
Honds will I'I!-'.' cortifiad as to genulneness by the U. 8. Morticage & Truss
Co, of N. Y. and legallity will b approved by Hawkins, Dolafleld & Long-
follow,. whose faverable opinion will be furnished saccessful bidder.

BELLINGHAM, Whatcom County, Wash.—HOND SALE.—Accord-
Ing o reports, an f=sue of $100.000 59 relunding bonds has been awarded
to Carstens & Earles, Inc., of SBeattis.

BENTON COUNTY (P. 0. Fowlor), Ind.—BOND SALE—0On Fob. 3
the nine lssues of 4349 tax-froe road bonds, ageregating S80,720 (V. 08,
E" 4001, were nwarded as Tollows: ]

! ..?l_:,s'éﬂ to Miller & Co. of Indianapolis for $20.387—equal to 101.022.
:i- uﬂi“ £ J, l"._Wlll'I & Co. of Indianapolls for 327,861 85—equal to 101,021
27.020 to (E.h]';!'.li li(.-::lﬁ!]rl-% ronlm-icnn Nat. Bank of Indianapolis for $27,206 15

p— . i il d o

Hrecd, Billott & IHnrrison of Indianapolls hid 81,5620, Date Tan. 15
1914, Int. M. & N, Due ong hond of each fssne ench six months from
May 15 1015 to Noy. 15 1924 Inclusive.

BEXAR COUNTY (P. O. Sun Antonio), Tex.—BIDS.—As statod 1ast
woek, the five issues of 555 bonds, negrezating 51,000,000, wero awardd omn
Jan. 15 to a Chieago syndicate composad of William 1. Cempton Co.,
Continental & Commerclal Trust & Sayings Bank, N. W. Halsey & Co.,
. . Rollins & Sons nnd A. B. Leach & Co. (V. 08, p. 320) for $1,010,-
90 75 and int. 1¢ ni}m.\am that at the timo the blds wers openisd this syn-
dicate offered a premiim of only $5.502 62, Another syndicate, composed
of A B Aub & Co,, the Unfon Savings Bank & Trist Oo. and Field,
Longstreth & Richards of Clnclnnati, and Stacy & Braun of Tolodo, sub-
mitted an offer for $600,000 of the bonds at & prominm of 87,196. The
County Court, stating that the bonds would not be sold in part, the gyndi-
cate headed by Anb & COo, aereed ta take all the bonds at a Yramlu‘m of
$10.000. The Compton syndicate was thercupon asked to ralse Its offor
to that of the Aub people, and upon s sgresing to do so, recelved the
award, as already stated,  The other bidders at the sale obfected to this
action, and asked permission to ralse their orlgingl offers.  The County
Judge said that the contract had heen awarded to Compton & Co. because
thelr bid was the highest for the entive amount offercd when the bids were
apened, and for this reason they hil been given tho opportunity of ralsing
tholr hitdd—a privilege not extended to others,

BINGHAMTON, Brooma County, N, ¥.—BOND SALE.—On Jau. 30
tho £125,000 454 9 18 M-yvear (aver.) high-school-bullding bonds (V. 98, p.
320) were awardid to William R, Compton Co. of N. Y. at 1ﬂ-i.l'lg.
Other bhidders, all of Now York, wera:

BIodgett & 0. v eazeense- 103887 | A. B. Loach & 0. oo oo _108.077

R. M. Grant & Co-. cesx 1038 IKean, Taylor & Co... ... 102,

Harrls. Forbes & Co-._.___103.655% | Peck, Rasmus & Truesdale, 102.90

Lo, Higgingon & Co. Romick, Hodges & Co._._102.

K, H. Rollins & Sons. .

i | Spalding & Close
2 | Rountze Broa.

0 | Hallgarten & O

| O K. Denlson & Co_
W. N. Coler & Co

Curtis & Sanger. .
N W, 102.54
-102.512
X -102.4122
Clark. Dodge & (o,
James R, Magoffio. . 8h

a5 | eaee ] 02.02
3,233 | Brooma County Trust Co__101.802
x l.ro!:u H. Wathdns. ________101.10

BIRMINGHAM, Ala.—BONDS AUTHORIZED.—An ordinance was
pagsed Jan, 29 providing for the fssuanco of $40,000 5% gold coup. clty
Q;lhtlc-inmt.. bonds, Dencnt. $500. Ink. ann. a6 Hapover Nat. Baok,
N. Y. 0. DuoFeh. 1 1024, subject to call any Interest-paying date,

BLACKFORD COUNTY (P. O. Hartford City), Ind.—HOND SALE.
—0On Feb. 2 the §12,000 414 % Stratler No. 2 road bonds (V, 98, p. 400)
were awanded to J. P. Cronin for $12,743 60 (101.138) and fnt. Denom-
$630. Date el 2 1014, Ine, M. & N.  Due part pach six months,

‘The $12,800 414 25 Whotsol Road bands also offerad on Feb, 2 (V. 98.{;1.
408) were awarded, reports state, to J. I'. Cronin of Hartford Clty for
312,048 76—equal to 101,182,

NOTE SALE.—On Fob, 2 $14,000 6% notes for providing revenue for
running tho connty’s affairs were awarded, reports xt{:ntu to A. G. Lupton
<11;‘ Tla’_l;tford City at a premium of £29 20. Due 37,000 .‘l‘llIy 2.and $7,000

og.. 3,

BLUE CREEE TOWNSEIP, Adama County, Ind.—HOND OFFER-
ING.—Frank O. Wochter, Twp, Trustee, (P, O, Herne, R. F. D. N0, )i
will recefve proposals until 10 4, m. Web, 21 for $6.300 43¢ ',’(ilsclmm-ti!dq.
honds. Date Mar. 15 1914, Int. F. & A. Due $315 each six months
beginning Aug. 1 1915.

BONHAM, Fannin County, Texas.—BOND SALE.—Newspaper dis-

atches gtate that this eity has sold the $75,000 6% 20-40-yvedar (opt.)
Bulhling bonds registered an Jone G (V. 87, p. 542),

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.—
Rt\pﬂrm gtate that proposals will be recelved until 10 &. m. Faeb. 16 b
J: T, Frank Laughner, County Treasurer, for £1,440 4359 10-year road-
improvement honds,

BOONE INDEPENDENT SCHOOL DISTRICT (P. O. Boone),
Boone County, Towa,—HOND OFFERING —Additionsl information s
at hinnd relative to the offering on Feb, 9 of the £10.000 55% lﬂ‘i’w coup.
tax-froe bulliding and equipment bonds (V, 08, p. 408).  Proposals for these
bonds will be recelved imtll 5 p. m. on that day by J, J. 8néll, Seceotary of
Noard of Directors. Denom. $1,000. Date Feb. 1 1014, Int. F. & A.
inBoone.  Certified check for $500, pagable to aboye Secretary, required.

BOBSTON, Mass.—ROND SALE.—During tha month of January this
clty disposed of 855,000 4% Winthrop bridice bonds to the Trust Funds at
par. DatuJan. 1 1014, Dne$5,000 yearly from 1015 to 1925, inclusive.,

BOUND BROOE SCHOOL DISTRICT (P. 0. Bound Brook), Bom-
erset County, N. J.—RONDS AUTHORIZED.—Reports state that the
Board of Kdueation has heen authorized to fssne $45,.000 bldg. bonds.

BRANCH HILL SPECIAL SCHOOL DISTRICT (P. O. Branch Hill),
Clermont County, Ohlo.—BOND OFFERING.—Proposals will be re-
colved until 12 m. Feb, 21 by W, J. Thampson, Olirk Bd. of Ed., for $17,-
000 6% sice-purchase ond bldg. bonds.  Auth. Sec. TH26, Gen. Code.
Demom. {II2)‘ 500, (1) $1,000. Date Aug. 16 1913, Int, F. . Dus
S500 yearly Jan. 1 from 1015 to 1946 inel. and 81,000 Jan. 1 1847, Bond
to he dellversd and pald for within 10 days of time of award.  Cert. bank
ehonk for 595 of honds bid foe, payabla o the Olerk Bid. of Ed., required.
Purchaaer to pay accrned Int. nnd furolsh Dlank bonds at his own expensa.

like amount of bonds boaring 8% k. was awarded to Well, Roth
& Co. of Qloneinnatl on Sept. 13 (V. 87, p. 820) .

BROCEPORT, Monroe Oountg N. Y.—NOTES NOT SOLD—Nao
?tlo 61_?3 yf:tl‘?;::tl-n) made of the §12, 00 water-works notes voted Dea, 22.
i v D+ 1919,

BROOELINE, Norfolkk County, Mass,—HONTD SALE.~—It Is roported
that this town recently awarded $55.000 47 bhonds to Merrill, Oldbam &
Co. of Baston ab 103.640—a basts of about 3.589% .

BUNNA VISTA, Marion County, Ga,—BOND SALE.—Tha Clt
Treasurer advises us that the $4,000 7% 1-S-year (ser.) wnw-wm-ks-lmpg
bonds voted Dee. 6 (V. 07, p. 1838) have been disposed of.

CABELL COUNTY (P. 0. Huntington), W. Va.—BOND SALE.—
The $100,000 4 84 4% 20-30-year rond-improvénont bonds offarad on Feb., 3
(Vi 08 p. 321) have been awnrded, 1t s stated, to Breed, Elliott & Harrison
of Cloclonatl at par less $2,198 far attornoy's feed.

CHATHAM (P. O. East Hampton), Middlegex Count:
BOND SALE,—Wag are advised that the town has sold the
J0-year coupon bullding bonds offered without success on
(Vi 97 po 1020). Seh e - p LT

CHATTANOOGA, Tenn.—BOND SALE.—On Jan. 28 £5.4 fﬁ'ﬂiq‘ﬂ%
t-«bynﬁr isur.:u xlrmb’pw'm; bonds were awarded to the Firmt Nat, Bank ol
Cleveland for 85, 12&2 (100,71) and iot. Tho Becurity Sav. Bank &
Trust Co. of Toledo $5,503 40. Interest annually in January,

% 000 4% 7
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CHICAGO, III,—BOND SALES OVER COUNTER.—Of tho $1,880,000
4% gold goneral corparate bonds being offered at par and interest “over the
eounter,”™ 2066.000 had been sold up to Feb, 1, according (o newspaper
rnp?ir,!{',. This makes a total of $29,000 sold sinco our last repoet (V. 93,

BONDS T0 BE SOLD IN SMALL DENOMINATIONS . —Laocal ‘,pnPl.tﬂ
atate that City Comptroller Tracger is haying an ordinancs prepared which
will permit proposed bond issues to be sold in denominations of $100. = He
believes that the aala of clty bonds over the counter would be muchin-

creaged by that actlon.
CHOUDRANT SPECIAL SCHOOL DISTRICT (P. 0. Choudrant),
sunter & Sawyers of

Lincoln Parish, La.—80ND SALE.—On Jan. 28 !
Little Rock wera awarded at Hnr an [asue of $10.000 5% lvd%—iymr (sor.)
bullding bonds. Denom. $500. Dato Noy. 15 1913, Int. M. & N.

CLAY TOWNSHIP (P. 0. Amo), Hendrleks County, Ind.—BOND
OFFERING.—It 1 reported that proposals will be recelved until 10 a. m.
Feab, 27 by Wm. Hunt, Twp. Trustes, for $14,300 434 % 15-year school-
house honda.

CLEVELAND, Ohio.—HOND OFFERING.—Proposals will ba received
until 12 m. March 2 by Thomus Coughlin, Director of Finance, for tho fol-
lowing 44 %% eoup. bonds authorlzed Jan. 5 (V. 98, i:. 251):

50,000 streat-impt. }cir.:."w uurtton{ bonds. Due Feh. 1 1932,

700,000 strect-tmpt. (eity's portion) bonds.  Due Feb, 1 1934.
} Denom. $1,000. Date Feb. 1 1914, M & A. nt the Amerlcan
Exchange Nat. Bank, New York. Certified or eashler's check on a bank
other than tho one bidding for 5% of bonds bid for, Paynhrq to the City
Trepsurer, required. No bids will be entertained unless made on blan
forms furnished on applieation by the Director of Finance.

BONDS AUTHORIZED . —Ordinances wero passed Jan, 26 providing

for tho issuanca of £2.500.000 water-works-construction and  $800.000
eloctrie-light-construction 44 % 35-year (_-uuiu bonds.  Denom. $1.000.
Date Mar. [ 1914, Int. M. & 5. The eloctrle-light bonds wera part of an
fssue af $2,000,000 bands voted Noy, 7.

CLINTON, Vermilion County, Ind.—BOND SALE~—On Jan. 20 an
{asue of $£11,000 streat-crosing-Improvement M'ﬁ's portion) honds was
awarded, reports stato, to B, M. Camphbell, Sons & Co. of Tndianapolis,

CODORA SCHOOL DISTRICT, Glenn County, Cal,—BONDS
VOTED —This disttict on Jan. 24 authorized, It 15 stated, the fssuance of
the 3[2.0“3‘;!;?‘:, site-purchnse-bldg. and equlip. bonds by s vote of 51 to 9
(V. 08, p. 321).

éOON BAPIDS SCHOOL DISTRICT (P. 0. Coon Rapids), Carroll
County, Towa.,—NO BOND ELECTION .—The Secretary  Bonard of Kdu-
cation advlses us that the reports stating that an election would be held
Feb, 3 to voto on Lhe question of issuing $28,000 bullding bonds (V. 98, p.
407) are &rroneous.

COPIAH COUNTY (P. 0. Hazloehurat), Miss.—HBOND SALE.—~—The
$25,000 67 25-y£|: Road Dist, No. 1 road bonds offeced on Jan. 6 (V. 07,
p. 1830) wera a ®rded on that day to the Capital Nat. Bank of Jackson
at par. Denom, $500.  Dato Jan. 1 1014,

COWLITZ COUNTY S8CHOOL DISTRICT NO. 62, Wash.—BOND
.‘lALE.—-[Jur)m.i the month of Jaouary the State of Washington purchasod
3800 6% school-bullding bonds at par.  Data Feb, 2 1914, I{luu 1920,
subjoct to call at any interest-paying date after one year,

ADE COUNTY (P. O, Miaml), ¥Fla.—BOND} SALE.—The $125,000
5% 10-20-year (opt.) road bonds offered on Jan. 5 (V. 97, p. 1605) wore
awarded to Sldney Spitaer & Co. of Toledo at 96,50 on Jan. 7. Denom.
$100, $500 and $1.000. DateJan. 1 1014, Int. J. & J.

DALLAS, Dallas County, Tex.—BOND OFFERING.—FProposala will
ha received untll 12 m. Feb. 25 by W. T. Hendorson, Commissioner of
¥lnance and Revenue, for the following 44 % gold coupon bonds,| aggre-
wating $1,325,000;
$300,000 sewage-disposal bonds.

275,000 clty-hall-bullding bonds. Date May 1 1913,

250,000 public-school-tmpt, bonds, Date May 1 1013,
annual fnstallments beginning May 1 1014,

800,000 parke-impt. bonds. Date Nov. 1 1013.  Duo $12,000 In the aven
years and $13,000 in the odd years on Nov. 1 from 1914 to 1053,
inclusive.

Denom. $1.000. Int. M. & N. at the Chase Nat. Bank, N. Y. City.
Bonds will be certified as to génunineness by the Dallas Trust & Savings
Banlk, Dallas. The opinion of Dillon, Thompson & Clay of N. Y., together
with a full teanscelpt of all procesdings had relatlve ta the bonds, will ba
furnishad to the purchaser. Official clroular states that thers hus never
been a default In the payment of principal or Interest.  Oertified chesk for
4% of bonds bid for, payable to the Commissioner of Finance, required,

The of ficlal notice of this band of fering will be found among the adeertisementy
slsewchore in this Department.

DALY CITY, San Mateo County, Calif.—BONDS NOT' S0LD—
NOND OFFERING —Nao blds werd recelved on Jan., 5 For the $00.000 (un-
sold portion of an Issua of 8100.000) 546 % water-works bonids offered on
tharday (V. 08, p. 1756). Deaom, $1,000. DatoSept, 1 1313, Int. M. &

o Duo from 1014 to 1037, New bids will be recefved until 8 p. m,
Yeoh. @ by Geo., N. Smith, Qity Olerk, Cort. check for $500 required.

DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—On
Jan. 31 the two lesues of 414 9% coup. road-lmprovement bonds, aggregating
f[{‘l 200 (V. D8, HA 407}, were awarded to Broed, Elllott & Harrison of

nclinnapolls at 101and fnt, according to reports,

DENISON, Crawford County, Iowa.—HOND OFFERING ~—Proposals
will ba received until 8 p. m. Feb, 0 by the City Treeasurer for 365,000 5%
eoup. olecteio-light bonds, Auth, vote of 480 to 103 at the election hefd
Jan. 22 (V. 98, p. 176). Denom. $1,000. Date Jan. 22 1913. Dua In
20 years, subject to eall ns follows: Bonds nnmbered 1 to 5 incl,, 5§ yoars
after date; bonds numbered 6 to 15 Incl., 10 years after date, and bonds
numbered 16 to 30, 15 vears alter date.  Offlelal elrcular states that the
city has nover defaulted on or contested the payment of the principal oe
Intereat of any debt and that all Interest has hoen promptly palil.  Bond
deht 327,500, Assessed valuation $556.023; actunl valup $2,224.002.

DENVER, Colo.—BOND OFFERING.—The Public Utlitles Com=
mission, Bdwin Van Olso, Pres., ls offering for sale $500,000 of the lssus of
8,000,000 434 % 30-year municipal water bonds. Denom. 5100, $500
and $1.000, to sult purchaser. [Date Jan. 1 1014 Ine. J. & J.

Proposals will ba recelvidd untll 2 p.om, March 5, 1t 18 stated, by €. J.
Plicher, Commr, of Finpance, for $200,000 5% 14M-year bonds. Certified
cheok for 3% roquired.

DETROIT, Mich.,—BOND DFFERING.—T'roposals will be recoived
until 3 p. m. Feb. 17 by tho Board of Water Commissioners, 11 8. Btarkey,
Becrotary, for $500,000 495 30-year coup. tax-frea water bonds,  Denom.

600, Date Aprill 1914, Int: A & 0.  Qertified cheek for not less than

of 1% of honds bld for, payable to Board of Water Commisaloners,
recuirad.

EAST FORK IRRIGATION DISTRICT, Hood River County, O
—BOND OFFERING . —Proposals will ba rcclﬁwad untll 1:30 p. m, Feb. 25,
1t s stated, by C. R. Bone, Pres. (P. O, Hood River), for $150,000 695
154 -yr. (aver.) Irelgation honds. Cect, eheck for 29 required. Thess
bonds wera afferisl without suecess on Jan. 20 (V. 08, p. 407).

EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.—BOND OF-
FPERING . —Proposals will be recelved nntll 11 o, m. Feh, 23 by H. 5.
Bunn, Clerke of Board of Commissioners, for $40,000 of an ssue of $200,000
524 A-ld=yr. (sarinl) road and bridge bonds.  Int. sami-annual.  Certifiod
checl for 500 required.

BEL MONTE, Loa Angoles County, Calif.—BONDS VOTED.—Tha
question of Issulog the $26.250 69 wator-works bonds (V. 97, ;) I'.‘GE";&
earrled at the election held Jan. 1?1 by & vote of 205 to B5. Due $7,
yearly after Jan- 1 1020

EUGENE 3CHOOL DISTRICT (P. O. Euqﬂno] Lana County, Ore,
—HOND ELECTION.—An olection will be held Foh, 20, 1t is stated, to
vote on tho question of isauing $110.000 building bonds,

FAIRFAX COUNTY (P. O, Fairfax), Va.—BOND SALE.—On Fob. 4
the $50,000 5% tax-frée M. Vernon Magisterlal Dist, road bonds (V. 07,
P 18921) wers awnrded, 1815 stated, to Baker, Watta & Co. of Baltimore.

FAIRPORT S8CHOOL DISTRICT (P. O. Palrport Harbor), Laka
County, Ohio.—BOND OQFFERING —Proposals will bo recalved until

Int.

Date May 1 1013. Due May 1 1053,
Duo May 1 1053.

Due o 40 equal

hitized far FRASER

12 m. Feb. 18 by O. P. Hoffman, Clerk of Board of Education, f 4,00
59 coup. refunding bonds. Dnninn. S500. Il)m',u 'Foll: iml'i?lI’K.SIl?'lbq
F. & A. at office of Board of Bducitlon.  Due 2500 each six months from
Aug. 1 1918 to Feb: 1 1022 incl.  Cectified check on o Lake County banlk
for 6% of bid, payable to Treasurer of sald Board, réquired.  Bonds to be
dolivered and pald for within 15 days From time of awaed.

FISHER SPECIAL BSCHOOL DISTRICT (P. O. ¥
County, Atk.—BOND SALE.—An ssun of $16,000 nr-,“lff’gﬂi:yﬁf;.“;;::f
bullding bonds was awarded to Gunter & Sawyers of Little Roclk at par on
Dec. 15. Denom. $500. Date Noyv. 1 1918, Int. M, & N,

FORT PIERCE SCHOOL DISTRICT (P. O, Fort Pierce), 8t. Lu
County, Fla,—BOND SALE.—On Feb, J the 875,000 (% 15-year m;m‘ﬂﬁ
bullding-and-equipment warrants (V. 948, p. 175) were awnrdod t0 Gunter
&.él,mvyers of Little Rock, Ark., at 101.356 nnd Int. Other bids wers as
follows:

Spitzer, Rorlek & Co ,Chie. 101,186 4 | 81 dney Spltzer & Ca., Toledo. 100
Chas.S. Kidder & Co.,Chle,100.02 | Farson, Son & Co., Chicago. 96.07

FRANELIN COUNTY (P, O, Brookyllle), Ind.—BOND OFFERING,
—Proposals will ba received untlll p. m, March 17 it Is stated, by Chas, G.
Relfel, Co, Aud., for $36,600 44 % Whito Water River flood-bridge bonds,
Denomination $500.

FREDONIA SCHOOL DISTRICT (P, O, Fradonia), Wilson countr
Kans.—HOND OFFERING.—Thls dlsteict will ofter for sale on Feb, 10

15,000 5% school bonds. Denom. $200 to $1,000. Date July 1 1913,
nterest annual in July.

BOND SALE.—The above bonds are the remalning portion of an {ssus
of £56,700, of which $41,700 had been disposed of to local investors at
prices ranging from 101.50 to 103,40, The sals of $28,000 of thesa bonda
was proviously reportedd [n the "Chronlelo.’  Sen V. 07, p. 1783,

GALVESTON, Tex,—HOND OFFERING —Droposals will be recelved
until 10 a. m. March 10 by John I}, Kelley, Becy. Bid, of Commrs., for the
followlng 59 bonds; aggregating $875,000 (V. 97, p. 1921):
£75,000 rire-boat bonds,  Due $1,500 yearly for 10 years and §2,000 yearly

thoreafter.
300,000 clty-hall and suditorium bonds,
1 year after date.
200,000 sehool-building site-purchase and construction honds.
yearly for 40 years, beginning after 1 year from date.
extenston of water and sewer servlce bonds, Due $3,500 yearly
ror 20 years and 4,000 yearly thereaftor,
gtreet paving, dralning and improvement bonds.
yearly for 20 years aud $4,000 yearly thereafter.

Denom. $500. Int. semi-annuslly In Galveston or N. Y. Clty, at the
optlon of holder. Kachbid must state the time when tho bonds bid for will
ba accopted and pald for.  Dellvery to ba made in Galveston.,  Cert. chock
for 295 of bid required.  Bids will be recelved for the five Issues as a whole,
or for each serles separately, obfor any two or more of the five [ssucs, The
bonds will, before delivery to purchaser or respective purchasers, be ap-
proved by the Attorney-General of Texas and by Dlllon, Thomson & Clay
of N. V., whost opinion will be furnishod, without charge, to the pur-
ehaser of cach series,

Tha officlal notice of this bond offering will be found amony the adeertise-
mignls elsechere (n this department N RANE OFR N

GARY, Lake County, Ind.—IWARRANT OFFERING.—Proposala will
b recetved until 4 p. mh?l.u-‘lny (Feb, 7) by Geo. H. h1nn10vo. ﬂlty Comp=
trollor, for $50.000 69 tima warrants.  Denom. $1,000.  Date Feb, 7
1014, Tnt. seml-annual. I)t:nl-gltﬁrhgl;bnu()n STERIOT (R

GEORGETOWN TOWNSH " .
Genrgotown), Vermilion County, Illa.—BOND SALE.~—Local nows.
paper dispatehes state that this disteiet bas disposed of an issuo of $34,000
school bonds. BIOT.(P D Gt Ak

GILLETT SPECIAL SCHOOL DIST (P. 0. Gillett), Arkkansas
County, Ark,—BOND SALE.—An issue of 316,000 b':{-l. l-2l‘|'lymr (ner.)
building bonds was awarded to Gunter & Sawyers ol Little Rock at par on

ee, 1. Denom. $500. Date Nov, 1 1913 {rm' M. & N.

ENDIVE, Dawson County, Mont.—BOND OFFERING.—Pro-
f\g!%-; (sealod or verhal) will ba recetved until 10 5, m. Feb. 14 by O, W,
Jowles. Cley Clerk, for $27,000 gold coup. or reg. city-hall-construction

bonds at not excesting 6% int.  Auth. election held Dee. 27,  Denom,
£500. DateJan. 2 1004, Int, J. & J. at office of City 'Troas, orat some
bank In N. ¥, Olty. Dug in 20 yeaes, subject to eall SI’J“IEI() yearly aftop
Jan: 11019, Creetified check for $1,360, 'my';)hil'rl!;tlt:f}mw?l l‘g&a.;ynlmﬂ.

CLENN COUNTY HIGH SCHOOL DISTRICT (P. O. 1lowa),
UM[}‘E-B.‘)J\FD.FIT(: BE OFFERED SHORTLY .—'This distrlor will offer for
sale about Feb, 20 the $50,000 6% schoolsite-improverment, bullding and
equipment bonda aunthorized by a vote of 785 to 203 at the election held
Jan, 24 (V. 08, p. 320). Denom. $1,000.  Int.semiann.  Die $1.000 In
3 yoars, §2.000 vearly from 4 to 10 yoars _I‘:u‘l,. £3,000 vearly from 11 to 15
years Incl. and $4,000 yearly from 16 l“p 20 é-'ms imel.

GRAHAM, Alamancha County, No. Caro.—BOND OFFERING.—
Proposals will b reveived until ?:3!?['- m. Mar. 2 by R. G, Foster, Town
Hearotary, for $50,000 5% no«iwar coup. taxable street-improvemaoent boneds,
Denom. to sult purchaser. Date Jan. 11914, Int. I, & J. [n Graham.
Certified cheek for 2% of bonds, payable to Town Treasurer, required.
Bonded debe (inel, thix fssue), $60.000. No floating dobt. Assesactl val.
1913, $1.474 r{nn. Theso honils wors offered without success on Aug. 3
(V. 07, p. 466).

GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING,—ro-

osals will bo recefved untl 10 a. m. Feb, 10, 1t I8 stated, by U, Z. Me
Murties, Co, Preas., for $2.600 4 Lé‘m llé—yyr.d'mltivlfu;)n\tr} ntls,E

GRANT'S PASS, Josephine County, Ore. —LOND SALE —Reports
stato that the s-_}nn_hn" rﬂﬂr(m}i—n](l bondas voted Ot 23 (V. U7, p. 1306)
have bean contractd for by 1tecler *:}"‘-“' 'ér “;&““'}r' BON

BIGHTS, Camden County  J—BOND SALE—0O
I:J_E‘n‘r?ggrg;;gggn Do :i(j- . street-lmpt. t;u—l’mc COUpon or reg, |,<m.{;'
5. p. 321) wero awarded, 1t 18 stated, to Henry & West of Philadelphia

(V. 08,
ab 102,77 and intorest P..0. Halifaz), No. O SONE

HALIFAX COUNTY (P. Q. Hn . « URTO,—HBONID} SALE.—
On Jan. 5 the $10.000 6% :SIl-rmr Halifax )N: ). road honds (V. 87, p. 1368)
were awarded to Spltzer, Rorlek & CQo. of Toledo for $40,846—equal 1o

2.112. Date Jan, 1 1014, ;ntb-l-ﬁ'k T T

HANOVER TOWNSHIP (P. O. Hanovar Canter), Lake Count:
Ind,—BOND SALE—The 37.-100 ﬂ‘l‘% o LG=yoar (nviraeo) ac!u}ol—hulliln{f:
honds offerod on Aug. 23 (V. 97, p. 301) have been sold,

HARDY SCHOOL DISTRICT (P. O. Hardy), Bharp County, Ark,—
BOND SALE.—On Jon, 15 an fssue of $15,000 6% ﬁ-uﬁ-{‘ulr (surlal)
bullding bonds was awardoed to Gunter & Bawyers of Little ook, Denom.,
$500. 1ata Mareh 1 1014, Ilg“’l.‘l':"!il‘rl‘l?. il

H G S8CHOOL g (P. 0. Harrlabur Linn
cwﬁ&'ﬁ-ﬁg?{im_w, BLECTION —Actording to reports, an nl.ﬁ:j{n.n will
b hotd Feh, 13 tosubmit to & voto the propositlon to lsue 24,000 building-
Improvement bonds.

HARRISON COUNTY (P. O. Cadiz), Ohio.—BOND OFFERING.—
Proposals will be recolyed until 12 m. March 2 (dote changed from Feb. 14)
by B P Hines, Go, Aud., for 330.000 conp. 5% taxable Intor-County High-
way constriction and improvement bonds (V. 08, p. 322).  Auth. See. 1223
Cren, Code,  Dopom. £1,500.  Date March 16 1014,  Int. semi-ann. ab
offlee OF Co. Tre Duir §1,500 each six months from March 1 10156 to
Sept, 1 1923 inel. and $3.000 March | 1924  Purchaser to pay nceruod
[n,t.erma.Mriom[.xl dabf (not Incl, this fssus) $15.000.  Assess, val, 1913

37,084,240,

HARTFORD, Licking Uount{. Ohio,—RBOND SALE.~Qn Feb. 3 the
$15.500 625 T-vear (aver.) refuniding bonds (V. 08, p. 176) wors awnrded,
roports state, to Spltzer, Rorlek & Co, of Tolado ab 102 and Ins,

HENDRICKS COUNTY (P. O, Danville), Ind, —HOND OFFERING . —
According ta reports, proposals will bo recolvid by (oo, Macomber, Co,
Treas,, until 10 a, m  [Feb. 16 for §18,400, $14,800, $14,400 and $4,700
434 % 10-year road bonds.

HICEMAN COUNTY (P. O, Olinton), Ky,.—BOND OFFERING.—
Astantion 1s called to the officlal pdyvertisement elsawehero In this Depurt-
muent of the offerlng on Feb. 28 of ahout $53,760 6% drainage bonds, for
L etalls and torms of offering ses Vo 08, p. 408,

Due §7,500 yearly beginning
Due $5,000
150,000

160.000 Duo 83,500
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LOATE, Henry County, Ohio.—BOND OFFERING.—Proposal
wtﬁﬁv recelved untll 12 m. Fab, 20 by K. G. Peper, Vil, Clerk, far the fol-
lowing 5;':'];75- boriids:
#4200 Willlam  St, gnui:t. bonds. Denom, §420. Due $420 yrly. from
s, incl.

1 to 10 ¥
3.300 l[’,‘-ilii::;un’i\.vel. Ir|11nt. bands. Denom. $330. Due $330 yrly. from
to 10 ¥rs. incl.
l 8. imy Denom, $000. Dupe $000 yrly. from

9,000 tllqnlru 856, impt: bonds,

Clery, check for 6% of bonds bid for,
payabie to Vil Treas,, required.. Bonds to he deliversd and pald for within
10 daye from time of award.  Supeeesstul’ bidder will be required ta {lnvu
snfil bonds prepured and furnished ready for slgnatire free of c:::tl I:,r;)\-il nrfie‘

HOLMES COUNTY (P. O, Bonif Fla.—BOND SALE—The
$40,000 69 30-year coupon Road District No. 1 congtruction bonds offered
on Jan, 6.(V. 07, p, 1839) have been sold to W, W. Flaurnu;_r ab P:u'.

HOWARD COUNTY (P. 0. Eokomo), Ind.—BOND b.ilf.b\;'—glﬂn
Fob. 2 the $15.600 414 % Honty Creole Twp. gravel road bonds (V. 95,
). 40%) were awarded to the Floteher-American Nat. Bank of Indianapolis

or $15.781 75—oqual to 101.165. Othee bids wero:

T"i. I-.‘f,“l ;??u‘;hell * l:-_im;m Co. ."lndj:mnpalla

J. FoWild & Co., Indinnapolls. o oocoiiennaaara 5;7
- Eiliof & I!nr’lil*i.-ac-n.s TrdianApoLS. - L
« BPT & Clo, Ohleag0 .-« o s s sree st cmm e e v e e e s LD,

Deuomi, $780. D:;lth{:ly 15 1013.  Int. M. &iN. Due 3780 each six
months from May 15 1014 5o Nov. 15 Il].!iill;'lch::;]\lm. et a

Jald 3 4] (1 ~——TReports state that bidas w e rectived until 2 p.m.

e R G e, for 87,700, $12,000, 33,000 and
$13.600 road bonds,

UNTY (P. 0. Huntington), Ind.—ROND aF-
pﬂ?ﬁ?.‘fﬁﬁgﬂmf‘%n by rméivwi until 10 . m, Fob. 14 (and cantinued
th'vm::n.ui- until =old) by Geo. G. Will, Co. Treas., for the following 4149

highway-{mpt. bords: e
1 Ampt. bonds.  Donom. $508 30.
$10,004 Terfecson Folin ooy Denom. $462 80.

b spson-Wooda ot al, road-impt,. honda.

13322 l\%}:;d!ﬁ\ Day rond-lmipt. bonds  Denom. $671 25, 7

14,424 Elisha Hoberts et s, rond-impt, bonds.  Denom. $721 20,

10,100 salal Barnes et al, road-lmpt. bonds,  Denom, $505 45.

Date Jan. 151814, Int. M. & N, Dite one bond each six months from
May 15 1915 t0 Nov. 15 1924 1nel.

URON, Erle County, Ohio.—BONID OFFERI NG.—Proposals
ho recolved antll 12 m. Feb. 15 by I, R. Togmey, Vil. Olerk, for £5.
044 7% coup, electric-light- works Impt. and equip. bonds.  Denom. $500.
Date Fob. 1 1814, Tat. P, & A, Due 3500 yely. Feb, 1 from 1016 to
1924 Inel. . Honis to be delivered and pald for swithin 10 days from day of
awartd, Qert. check for 2% of bonds bld for, pagable to the Vil, Treas.,
required.  Purchaser to pay accraed [nterest,

HYDE PARE SECHOOL DISTRICT, Los Angoles County, Calif.—
BOND OFFRERING —Proposils will ha received until 2 p. m. Fob, 168, it
is stated, hy H. J. Leande, Co. Clerk (P, O, Los Angeles), for 8100.000
Glpte 1-2G-year (serlal) sehiool bonds. ~Int. semi-nnn. Core, check for
B8 roqiieed,

INDIANAPOLIS, Ind.—NOTE SALE.—On Jan. 31 the $80.000 notes
dutedd Feh. 2 1914 and due June 4 1914 (V. 98, p. 408) were siarded to
Breed, Killott & Harrison of Indianapolis nt 3% Tnterest and $5 premium,
Othor hids were :

JoI WL & Co., Indianapolls. 3% Interest and $1 promium,

Indinnn Trost Cao., Indignapolis, 3609 interest,

etehine-Amorican Nat. Dank, Indianspolls, 455 Interest.

L. 1oy, 4 3¢ 52 Intarest.

1. AL Capbell & Sons Qs Indianapolls, 449 Int, and $13 premioom.,
Gnvin L. Payne & Oa,, Intdianapolis; 4 5 9% Interest.

HBONDS PROPOSED —T¢ {5 reported that this clb
Issunanee of 100,000 South Side playgrounds and
donsirietion bonds. :

JACKSON COUNTY (P. 0. Gainesboro), Tenn.—NOND OFFERING.
— Proposals will be recolved until Feb. 21 at Gainesboro and untll 12 m,
Fob. 20 at Maxwaoll Honse, Nashville, by M. G. Butler, F. A. Kelly or
B. L. Quarles, Committoo, for the 100,000 5% 30-yr. coup. road Honds
volul duelne Decomber (V. X, n.Als), - Clert, check for 37, of bonds re-
auiried, - Honds must b paid faor within 30 days thevealter,

JACESON SOCHOOL DISTRICT (P. O. Jackson), Jackson countf.
Mich, —-HON D OFFERING —Subserlptions will he recolved untll Feb, 14

. W Beotford, See. (¢ People's Nat, Dank and Jackson State SBavs.

i daglison), for 830,000 415% school bonds. Denom. $500. Int.
A& 0. Duo $2,000 yearly.

. JASP%R ?E‘E;UNTY (P, Ch Rnnstaolnler}v IR\?'_.BH:\:{) S«é!;‘r;:;;?nl
fely. 2 Lhe 780402 6% voad-Impt. bonds (V. 08, p. 822) wer ik
0 T!-h:' Flateher-Amorican Nat. Bank of Indianapolls for 87,069 92 (100:523)
antd int.

Breed, Klllott & Harrison, Indianapolls, bid $7,060 92; no acerued Int.

G001, Pare of Chlcago bid $7,043 02,

J B, Wild & Co., Ind nnnluo[in, bl 37,930 92 and Int.

The 263,027 12 56, diteh bonds nlso offeréd on Feb, 2 (V. 08, p. 329)
Wikt swneded on that day to O, C. Shipp & Co. of Tndinnapolis, it Is stated,
At poarand int.

JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On Foh, 2 the
to 1ol oF 415 % rond honds (V. 08, p. 408) wore awarded, {6 18 stated,
A Tallows:
$111400 John Carey Road, Greene Twy., bonds for ${1,560—equal to
101 At —to Mrs. Jennie . Tollay of Portiand.
L1000 i!flnylfi ‘Ii‘rmmynr Hoad bonds at 101.275 to Ralph R, Raney of
ortland.

JEFFERAON TOWNSHIP (P. O. Sulphur Springs), Hea County,

Ind.—HOND OFFERING —Proposals will be received 'until 1:30 p. m,

TR0, 1 10 b5 asd B Bt AT T Troste oy Saa ] s355 Lovr:
sehingl-house Honds.

ELLE COUNTY (P, O. Alice), Tex.—BOND SALRE.—'The
1507 1 0-40-year {ulp(...) road and bridge-impt, bonds voted Oct, 25
5) were awarded on Dee, 160 to the Oltlzens State Dank o
and accrupd Int.  Denom. $1,000. Date Nov, 17 1913,

Tnt. pnn.,

16,750 00
aneaw- 10:708 76

will
000

15 contemplating the
76,000 retatning-wall-

JIM WELL
125,000 5 15'5'
V0T, p. 130

Hews ut 10178
Int: Aprell 10 and October 10.

LIET T S8HIP HIGH SCHOOL DISTRICT (P. 0. Joliet
Will?émmty.ol L—BOND OFEERING POSTPONED ,—Tho Clerk of I.h)é
Honred of Education Infocmas us that the offering of the $100,000 6% bonds
hag boen postponed Indefinitely.

HANSAS CITY, Mo.—CERTIFICATE OFFERING . ~—Iurther deta {ls
aro at hand relative to the offering on Feb, 16 of the $111,660 24 69
Hast Pork Distelet certificates, Serles A5 (V. 08, p. 408), 1P
lihvsﬂ cortifieates will be received untll 2 p. m. on that day h;- Ui Q.

Iureington, Secy. Denom. $1.000. Int, J. J. at (?!%]y Treasuren’s
office,  Due on or bofors June 30 1933, A deposit of $3.000 required,

EEARNY, Hudson County, N. J.—BOND OFFERING . —FProposala
will be récalved untll 8:30 1. m. Feb. 25 by the Town Councll for 208,000
d0-year and $150,000 1-10-year (sorfal) 4 14 % Nmding bonds and $70,000
A3 % db-year echaol bonds.  Dato Mareh 1 1014, Legality approved by
Hawling, Delafisld & Longfellow. N. Y. Honds will b prepared and
coctified by U, 8, Morbzage & Trust Co.; N, Y.  Cert. cheel for 5% of
bid required.  For Gther (nformation sddress Bucton E. Canfield, Town
Treasurer,

The pfficial notice of thix bond of furing will be Sound among the adeertisernents
elaetehere in this Departiend,

KINGWOOD SCHOOL DISTRICT, Preston County, W. Vn.—
BOND. OFFPERING —Percy W, Mmtllunr. Seey. Board of Edueatlon
(PO, Tunoelton), will offur for sale at public auctlion at 10:30 a. m. Feb, 0
35,000 6% 10-30-¥ear (0pL.J coupon school bonds,  Dmony, 500, Date
ug. 1 1014, Interest annually nt Sheriff's office, Kingwood. No bonded
dobt at prosent, . 5

BEIBRREEVILLE SCHOOL DISTRICT (P, 0. Kirkavills), Adair
County, Mo.—BOND OFFERING.—Additional information 14 af hand
relativi to the offering of the $80.000 5% 5-20-vear (opt.) boilding bonis.
Proposals for these bonds will bo recolved until 12 m. b.HI:B' (Feb. 7) by
. Lo Finle, Seay. Board of Edueation. Depom, $500. nte March 1
1914, Iat. M. & S, at offica of District Treasurer. Deposit of 1
required.  Ne bosded debb. Assessed  valuntion, 82.220.800: actua.

h://fraser.stlouisfed.org/

of Medford at parand int,

value (ést.), $6.678.000. Offielal clrcnlar states that this distrlet has
never had any ltlgation of any kind over a bond {ssuo or defaulted tn pay-
munt of principal or Interest.

ENOXVILLE, Marion County, Iowa.—BOND OFFERING.—Pro-
I)oﬁalo will be recelved uptil 1:30 p.m, Feb. 11 by W. E. Rinehart, Oity
Jarke  for the $70,000 416% water-works-ext. bonds (V. 97 p. 1840).
Auth, vota of 566 to 357 at an election held Sept. 8: also See., 720 Code of
Tows 1507, and Sec, 13061 et seq., snplrnlmmmt 1007. Denom. $1,000 and
8750. Int. A. & 0. at place to be selected by lpurcllascr. Dune §36.650
Jan. 1 1034 and 21,750 yriy. beginning Oct. 1 1015, No deposit required.
Official cirealne states that the eity hax never defaulted o the payment
of prinelpal or nterest and that there is no ltlgation throstoned.

NETT, Chambara Countr, Ala.—BOND ELECTION —An election
will in hield Fob, 9 to vote on the question of (ssulng $12.000 5% 30<year
sehool-bullding bands,

LAWRENCE COUNTY jl’, 0. Ironton), Ohio.—BONT) OFFERING —
Reports state that proposals will bo received until March § for $100,000
and 810,000 5% 20-year highway bonds,

LAWTEY SPECIAL SCHOOL DISTRICT NO. 25, Bradford Coun-
ty, Fla —BOND OFFERING —Proposals will be receiyved until 104, m.
Feb. 0 by L. W. Kickliter, Chairman Bd. of Publie Instruction (P. 0.
Starke) for $11.000 6% 30-yr. coup. school bonds. Denom. $1,000,
Date Jan. 1 1914. Int. J. & J. in Starkeor N. Y Cert. check for 69,
payable to above Chairman, roquired. NO bonded or foating dobt.
Assess. val. 1913, $207,580.

LEE COUNTY (P. O, Tupelo), Miss.—BOND SALE.—On Feb. 2 an
{asue of $40,000 6% 23-vear (aver,) Road Dist. No. | bonds was awarded
to Mayar. Depne & Walter of Gincinnsti at 102.5 and all expenses, Denom.
f:’;m]A Date Sept. 11013, Int. A. & O. Other bidders wors +
Peaples Bi.& Tr.Co., Tupelo.840,075] Hoehlor & Cumsmings, Tol. 540,200
Ulen & Co., Ohicago._.____ 40921 Banlk of Tupelo, Tnpelo. ... 40,200

LICEING COUNTY (P. O. Newark), Ohlo.—BOND OFFERING.—
Proposals will be reeeived wntil 1 p, m 1 arch 3 by J. W. Hursey, County
Auditor, for £30,000 5% bridge constriction (nssess) bonds. uth, See,
2431, Gen. Cods,  Denom. $500. Date Apeil 1 1914, Tnt: A. & O.at
the Gonnty Treasurer's office.  Due$15,000 Oct. 1 1919 and 15,000 Oet. 1
1920. Blds must be unconditional,  Certified check for 107 of bid, pay-
able to the Board of County Commlissloners, required.  Purchaser to poy
acerned intorest.

LONG BEACH BCHOOL DISTRICT, Los Anzeales County, Cal.—
BONTY SALE.—An issue of 330,000 5% bullding honds, datod March 11913
was purchased (Iurln}; last year at par aod ot by the State Board of
Control for the benelit of the State School Fund. The sale of $27.000
of this issue was reported (n V, 97, p. 253.

LONG BEANCH, Monmouth County, N. J.—BaND OFFERING —
Reports state that bids will he recelved Wntil 4 p. m. Feb. 16 by ¥. L.
Hawland, City Comotroller, for $25.000 595 20-yoar beach-Improvement
bonds,  Cert, chieek for 1055 reqideed.

MARICOPA COUNTY SCHOOL DISTRICT NO. 4, Ariz.—BOND
SALE —On Jan. 20 tho$90,000 20-5ear gold schoo! bonds (V. 08, p. 322)
wers awarded, reports state, to tha T\tr-srg Clty Banic of Mesa as 5i<x,
These bonde wora adyertised to be sold ns s

MARION COUNTY (P. 0. Indianapolis), Ind.—BOND OFFERING.
—Reporta state that propogals will be received until 12 m. Feb, 18 by
Carl von Hake, Co, Treas., for $4,700 434 % 10-yr. road-Impt, bonds,

MARION COUNTY (P. O. Marion), Ohlo.—#0NDS AWARDED
IN PART —OC the three Issues of 5149 bonds, aggregating £105,500,
Offered onJan, 31 (V. 08, p. 323), the two fsaues.of amergency boods wera
swarded on that day to Stacy & Braun of Toledo. reports state, as fallosws:
863,000 3% -yr. (av.) emurgeacy bonds, “First Issue,” for §54.148 50—

t‘niu:\l ta 102166
25,000 215-yr_ (av.) emergency honds, “Second Issuo," at 101,001,

The specossful bidders are to pay $125 toward the printing of the bonds.,

It 1s alss reported that all bids Tor the $27,500 515 % emergency refunding
bonds offeqsd an the same day (V. 08, P. 323) were rejected beeatsa It was
found thoe bonds had not been ndvertised the required number of duys.

MEDFORD, Mass.—TEMPORARY LOAN.—On Tebh. 0 o loan of
2100,000, due £50.000 Nov, 12 and $50,000 Nov. L8, was negotinted, 16 I3
statod, with Curtis & Sanger of Boston at 3:30% discount, plus$1 75 prem.

MEDFORD, Jackson County, Ore.—BOND SALE.—On Jan, 20 an
imsue of 84,750 8% 1-10-year (opt.) bonds was pwarded .to Seholl & Schell
Denom. $250.  Date Jan, 1 1914, Int. J. & J.

MERORR COUNTY (P. 0. Celina), Ohlo.—BOND OFFERING.—
Proposals will be received until 12 m. Feb. 18 by the Pike Commrs, for
£30.000.5% coupon Brown jolnt free turpplke bnprovement bonds, Deénom.
£600.  Date March 2 1014, Int. M. & 8. Doo on March 2 as follows:
1000 i 1015, 1916, 1917 and 1932 B1.500 yearly from 1018 to 1092, in-
clusive; 32,000 yearly from. 1924 €0 1096, inclusive; and $2.500 in. 1030
and 1031, A ciirrency depostt of 8200 required.  Bonds to.be delivered and

ald for by March 2. Purchaser to farnlsh blank bonds st hls own expenso,
m:i’lj'-'{ }hom:a were offered without success as 5lis on Aug. 5 10138 (V, 07,
p. 393).

MINERAL EPRINGS SPECIAL SCHOOL DISTRICT {P. 0. Minsral
Spr{ndrs). Howard County, Ark.—BOND SALE—On Jan. 10 an issuo
of $6,000 6% 10-20-véar (serial) hullding honds was awarded to Gunter &
Sawyers of Little Rocik.  Denom, $500. Date Oct. 1 1913. Int. A, & O,

OLINE, Rock Island County, IIL,—BONDS PROPOSED.—Local
newspaper dispatches stite that this city is contemplating the fssuance of
ﬂﬂ.&ﬂf?l‘irwm:s:pnuy No. 2 bonds,

MONROE SCHOOL TOWNSHIP (P. 0. Winamac), Pulaski Coun
Ind.—AOND SALE—On .Jon. 20 the 320,000 415 {'{. 6?-}*«_\1’ {avg
school-building bonds (V. 98, p. 253) were awardaed to J. F. Wild & Co,
of Indinnapolls, it {s stated, at F!]Q.Sa. e

MONROE TOWNSHIP SCHOOL DISTRICT (P. O. anenwnb
Harrison County, Ohio.—BOND SALE.—On Jan. 10 $20.000 &3 9
S-xear (average) bullding bonds were awnarded to Sliney Spltaer & Co. o?
Toledo at 101,75, Interest and blank bonds, ;]

MONTGOMERY COUNTY (P. O.F Crawfordsville) Ind —HONL
SALE~—QOn Jun. 20 the soven issues 6f 4142 highway-impt. bonils ASETe-
wnl.inq‘ $60.100 (V. 08, p. 323) wero awarded. repacts state, as follows:
$50.800 (alx l:isumi to Breed, Ellloty & Harrison of Ludianapolls and $12,300
to Miller & Co. of Indianapolis.
MONTOGOMERY COUNTY (P. 0. Mt. Sterling), Ky.—BOND SALE.
—Aceortling to reports, this county has disposed of an issue of £15,000
James Jacobs road-construction bonds,
MONTGOMERY COUNTY (P. 0. Rockville), Md.—BOND SALE.—
On Jan. 1 the $25 000 4155, {3.yeur (aver,) road bonds dated Au&z. 11813
rvb;.'g o D 1807) wern d n:mg oF as Tollows: §06,000 at par an sw'w
nt Yha

I MORGAN COUNTY (P, 0. Wartburg), «enn.—AGND ELECTION .—
The question of issulog $300,000 §% G-40-vear (opt.) rosd-constriction
bonds will be subimitted to s vote on March 58, (=4 ]

F NASHVILLE, Tonn.—RBONDS PROPOSED.—Accordin
this eity {8 making arrangements for the {Ssusnee of $al
Isgx;r&:-mwlng (efty’s portion) and $397,000 65,
YIS

i NEW'ALBANY, Union® Connty, Miss.—ROND SALE.—Tha $15,000
6% 17-year (average) water, street, sower and jall honds jv’. o7, p. 17685
;\'EI‘L’ JAwarded 1o .!':ihni:\'uvmn_& Coof Chileago on Jan. B, Date Jan. |

to local papers,
000 5% 20-yt.
&-¥r. strect-Impt. fmms.)

P NEW:BERN, Craven'County, No. Coro,—FOND TATE = Fer

the §20,000 59 90-year ruur, chool bonds (V. 98, p. 323) were awarded

to Balter, Watts & Co, of Baltimore at. 101,27 and int. Other bids wera:

A MTood & Clo., Detrolt 20,208 0010, 1. Sutherlin & 00+

Sldnoy Spltzer & &o., Tol. 20,027 001 Kansas Clty--.___ . 420,000 00

C. H.Coffin, Chieago. ___ 20,011 00} John Nuveen & Ca., Chle_ 20,000 00
- Hillsman & Co., Atl, 20,011 00| Davies-Hertram Go., Cin - 20,000 00

Farson, 8on & Co., Chic- . 20,008 00| Provident Savings Tank &

Spltzer, Rorlek & Co., Tol, 20,002 251 Trost Co,, Clocinnati__ 20,000 00

.M. Grant & Oo., N. Y. 20°00 10| Hanchett Band Co.. Chie. 20,000 N0

F NEWIBRITAIN, Hartford County, Conn,—BPONDS T0OBE OFFERED
SHORTLY —Newspaper reports state that this city will ebortly offer I':“:‘_n-
“2:;’@822.}.".{;" park, $50,000, -§20,000 and $14,000 school and $35.000
8 &
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NEW ENGLAND SCHOOL DISTRICT (P. O. New England),

Hattinger County, No. Dak,—BONDS VDTEBS.-—T]m question ogl.&nllilhr
10,000 building bonds carried by & vote of 170 to 55 at the election held
an. <1.

NEWPORT, B. . —TEMPORARY LOAN.—On Fab. 5 a loan of £50,000,
guﬁléu?i;h:l Hopti 6. was negotiated with Bond & Goodwin of Boston at
. o scount.,

NEW YORK CITY.—BOND SALES.—During the month of January
the Sinking Fund of this eity purchasoad t par $500,000 3% bonds for
varlous municipal purposes maturing (n 1923 and 500,000 3% nssessment
bonds maturing *‘on or after' Jan. 2 1915,

The following shori-term securltics, sggregating 344,065,266 76, and
consisting of revenue bonds, bills and corporate stoclt notes, were lssued
during Jaouary.

fteo. Bonda 1914, Int. Amount, Rep Bills 1914(conel.) Int. Amotint.,
Ourrent gxpenses, 4 13-168 §1,000,000 00| Current expenses, *4 55,405,021 07

do  do A% 25,000 00 do  *3}4 z041,1040 69
o do 44 500,000 00 do =3 13-16  z234,070 76

o “411-10 070,065 70

‘Cotal rey. bonds o 44 3,600,000 00

(curront espensed) ... $1,615,000 00 SRS
Total ray. billa

$2,000 .00 (eurrent expa) .. $32.314,208 30
364,000 00 Corporare Stock Notay
400,000 00 | Var, mun. purp's, 4 500,000 00
—_—] do do d 344 00,000 00
Total rey. bonds do  da 21,000,677 00
(apeeial) .o —w.--...  §706,000 00 do 04,857 31
fap. Bllis 1914, do % 246,018 54
Currenkesponses. *44  £51,017,247 80 do 3 3- 246,671 23
do do  *d5§ £, 047,405 10 do 34 494,301 47
o do  *40-16 =1, BTRAED 47| Water.._..occ.. 8 3,000,000 00
da do *4 516 340,103 03| do i 080,672 00
do do L3 25,310,100 52|  do 4314 402,320 63
do do 21,405,013 52| Rapld transit. . 495,530 53
do o M £517,000 11 —_—
dio do  *4'1-16 22,733,402 61| Tot. corpor: stock notes. 310,060,058 37
* Rate of discount: flgures in "Amount' column ropresent proceeds of
loan aftor deducting discount. =z Payable in (£) sterling.

HILES, Berrlen County, Mich.—BOND SALE.—Thoe $25.000 5%
parlc (factory: bonus) bonds voted Nov. 4 (V. 97..p. 1360) were diupnp:eﬁ
of on Nov, 26 to local Investors at par.  Donom, $500. Date Dee. 1 1013.
Int. J. & D. Due part from 1024 to 1927, inclusive.

NILES CITY SCHOOL DISTRICT (P. O. Niles), Trumbull County,
Ohio,.—BOND SALE.—On Feb. 2 tha $090,000 5% 20-year (nvur.:hlqz-
sehool-bullding bonds (V. 88, p. 323) wera awarded to Wold, Longstroth &
Richards of Cinginoat! and Stacy & Braon of Toledo for $103 446 (104.40)
and int, Other bids were :

Wail, Roth & Co,, Cin...$103,286 00| Prov.8.Bk & Tr,Co.,Cln. $102.514 00
O, |, Denlson & Co.,Cloy. 103,228 60| Davies-Bertram Co., Oln 108,455 00
Hayden,Miller & Co.,Clav, 103,062 00| Seasongood& Mayer, Cln. 102,270 00
Shilney Spitzerd Co., Tol. 102,910 50| Hreed, Elllott & Har Cln. 102,267 00
Spitzer, Roricks Co., Tol. 102,735 00| E. 1L Rollins & Sons. Chie. 102,257 10

ORTHFIELD, Atlantic County, N. J.—B0OND SALE.—On Jan. 27
thie $17,400 5% coupon school bonds offered without success on Aug. 4
(V. 07, 1. 303) were awarded to the Trustees for support of Public Schools
of Now Jersey at par. Denom. $1,000 and 8300, Dato Ang. 1 1013,
I\nt.. l~'i %Qdf}i Due §1,000 yearly Aug. I from 1914 to 1930, inclusive, $300
Aug, :

HORWOOD SCHOOL DISTRICT (P. 0. Norwood), Warran County,
Go.—BOND SALE.—The $2,500 6% bullding bonds voted Sopt, 30 (V. 07,
1, 892) were awarded to Harold Lamb of Union Polat at 100.27 during
Yecember. Denom. $500.  Int. annually in November.  Due 3500 yearly
from 1916 to 1910, Incluslve.

OCEAN CITY, Cape May Clount{‘. N. J,—BOND OFFERING .—Pro-
yosals will he received until 2 p. m. Feb, 12 by John 1. Adams, City Clerk,
or §182,000 5% 30-yr. gold coup. or reg. funding bouds.  Denom. $1,000.
Date Fob, 1 1014. Int. B. & A. b Firse Nat, Daok, Ocean City.  Cert.
check on an Incorporated banlk or teust company for 2% of bonds bid for,
wyable to CGity Treas , required.  Bonds to be delivered and rpnld for on
it'e y. 26 unless time is extended by the Board of Commrs. The legnlity
of these bonds will be alll?mvcd by Hawkins, Delafield & Longfellow of
. Y. O.;a duplicate original of thelr opinfon will be furnished successful
bidder.  Official clrcular states that there s no controversy or litigation
pending or threatened concerning the valldity of this bond issug, the cor-
porate existence or boundaries of the munl(:i*mlih or the title of the present
officors to their respective offices and that thore has never been any default
In tho payment of any of the city's obligations.

OGDEN SPECIAL SCHOOL DISTRICT (P. O. Ogdanﬁ. Little
River County, Ark.—BONID SALE.—An issus of $5,000 6% 5-20-year
(serial) bullding bonds was awarded to Gunter & Sawyers of Little Hock
on Dee. 30. enom. $500. Date Jan. 1 1914. Int. J. & J.

OKEMAH, Okluskes Gonnlg. Okla,—BIDS REJECTED.—AI1l bids
recelved on Jan. 26 for the $25,000 6% 25-year water-works-extenslon
bonds offered on that day (V. 98, p. 324) were rejeoted.

OLYPHANT, Lackawanna Count)r. Pa.—BONDS OFFERED BY
Il;lNI\'I;‘RS.-'\i'ﬂntgumcrx. Clothier & Tyler of Phila. are offering to in-
vestors $135,000 5% tax‘free coup. (with privilege of reglstration as to
Qrmcimu] school bonds. Deénom, $1,000. Date Sept, 1 1913. Int.
M. & 8. Due on Sept. 1 ns follows: $10,000 1918 and $25,000 [n each
of the yvears 1023, 1928, 1033, 1938 and 1943. Nob debt, including this
lssue, $170,618 75. Assess. val. 1913, 55,950,546

OMAHA, Nob.—BOND ELECTION .—An election will be held Mar. 10,
regorts state, to submit to a vote tha questions of issuing the $100,000
garbage-Incinerator and §250,000 (in from $225,000, as proviously
roported) auditorlum bonds (V. 97, p. 1062).

ONEIDA, Madison County, N. Y.—BOND SALE.—On Jan. 14 the
Lhrse fssuea of rog. bonds, aggregating $41,613 11 (V. 98, p 177), were
wwairded at ‘{mr aa follows:

30,000 00 445 % B-15-yr. I‘.M<}) school-bldg  bonds to Adams & Co. of
ew York. edorm. 31,000,

7,000 00 434 % l-lg-yr‘ (ser.) fire-dept.-equipt, bonds fo local pacties,

enom. $700.

4,513 11 4% 5% %(i-ﬁliuﬂ.gllnwm. sower bonds to loeal partles. Denom.

ONTARIO, 8an Bernarding County, Cal.—ROND SALE—The
dtate Board of Coutrol purchased on March 4 1013 for the benefit of the
Heate School Fund sza,udo 6% A-14-year (serial) strecl-lmprovemont bonds,
dated Nov. 1 1012, at par and Intorest,
= QREGON CITY, Clackamaa County, Ore.—HOND OFFERING.—
Proposals will be recelved until 4 p. m, ¥ eb. 17 by the City Recorder for

12,000 5% 20-yr. coup. clevator-conste, bonds,  Denom, not less than

0, to sult purchaser. t. J, & J, Cert. draft on o Portland bank for
59 of bid, payable to City Treas,, required.

PALATINE BRIDGE, B!ontxonmrf County, N. ¥.—BOND OFFER-
ING —FProposals will be received until 2:30 p. m. Feb. LL by Geo. H.
Tilton, Village President, for $10,500 sewer-system bonds at not exceeding
57 int. Denom, 8400, Int. annually on July Is  Due §500 July 1 1915
and 51,000 yearly thoerealter.

PASCO, Franklin County, Wash,.—BOND OFFERING.—Proposals
will b received until 8 p. m. Aprll 7 by the Clty Clerk for $38, 500 20-year

old coupon funding bonds, Denom. §500. " Dato Apell 7 1914. Int.

. & O, in Pasco or ab Mseal agency of State of Washington in N, V. City.
Certified check for 29, payable to "City of Pasco,' required. Booded
debt (not incl, this muc[). £30,000. Moating debt, $01,000. Assessed
value 1013, §1,463.000.

PAULDING, Pauldlng County, Ohlo.—BOND SALE.—On Feb.} 2
tho $3.900 5% 20-yeéar refunding bonds (V. 08, p. 177) were awardod to
Heasongood & Mayer of Clneinnatl for $3,940 (101.025) and interest,

PENDLETON, Umatills County, Ore.—BOND SALE.~~On Jan, 28

1,184 6% streot-lmpt. bonds wera awarrded to the Warren Construction
205 b par and scerued interest,  Dato Feb. 1 1014, Int Fo& A, Bonds
are subject to call alter one year from thelr date.

PORT ARTHUR S8CHOOL DISTRICT (P. O. Port Arthur), Jeffoer-
son County, Texas.—BONDS VOTED.—Kepor(s state that u r’nvumtgle
:‘3}0 ‘Imﬁ!u c;ufu At the election held Jan. 28 on the question of Issuing $12,000

00 nils.

PORT OF ASTORIA (P, 0. Astoria), Clatsop County, Ore.—BONDS
OFFERED BY BANKERS~Tho Union Trust Oo. of Ohicago is offoring
to Investors $400,000 (of an issue of $800,000) 5% gold municipal-harbor
bonds., Deénom. £1,000. Date Jan. 1 1914, Int. J, & J. at the Oregon
State flseal agency In N. Y. Olty. Due on Jan, 1 as follows: 875,000
1924 and 1020; 100,000 1944; 375,000 1934 and 1039, Total Indebtedness
{Ineluding tha bonds referrod to above), $100,000. Assessed val. 1013
(same as Clatsop County), 319,961,352; est. real val., $50,000,000.

Sea adeertisement in last week's ' Chronicle."”

PORT OF SEATTLE, Wash.—PRICE PAID FOR BONDS,—
.Tllvfgm u:‘“?gb{-‘ W “%“6' é";uc?i ofCtlicnly pu:IdlDLTﬁ l'or?.gé ;3’53 000
41 % and 99 for the $300,000 5% bonds awarded thom. las :
deseription of the bouds was given In V. 08, p. 410, HREEI N

PRINCETON, Gibson Counl:y& Ind.—BOND SALE.~—0On Feh. 2 the
S15,000 416 % 10-year bonds (V. 98, p. 410) wera awacded, reports stato,
to . I, Wid & Co. of Indianapolis at 102.50.

PUTNAM COUNTY (P. O. Greencastle), Ind,—BOND SALE.—
On Feb. 2 the following three lssues of 414 7% coupon road honds. aggre-

ating $314,700 (V. 98, p. 410) were awarded, It is stated, to the Fletcher-
Ameriean Nab. Bank of [ndlanapolls for $35,122—equal to 101.219:
$12,880 Hm, \\'.s:;‘hﬂton ot al gravel road, Washington Twp. bonds-
enom. $644,
10,020 A.J. Oline at al macadam road, Marlon Twp. bonda. Denom. $501
11,800 1. Tincher ot al macadam road, Marion Twp, bonds. Denom. $500).

Date Feb. 2 1014, Due onobond of each [ssue ¢ach six months beginsing:
May 15 1915.

REEVES COUNTY COMMON S8CHOOL DISTRICT NO, 4, Toxas.
BOND SALE.—Wo are advised that the 815,000 5% 30-year school bofide
reglstered on Nov. 28 (V. 07, p. 1766) have been sold to E. G, Durhain .
Dunom. $1,000. Date July 14 1913, Tat. ano. on April 10,

RIDGEWAY, Harrison Countf. Mo.—BONDS VOTED.—Tha ques-
tion of issuing $3,000 elty-ball bohds carried, reports state, ab the electlon
held Jan. 23 by a vote of 172 to 14,

RIVERSIDE TOWNSHIP N; 0, Riverside), Burlington Count‘_fr.
NH. J—BONDS AWARDED IN PART.—OI the two lsues of bonds,
aggregating 360,000, offersd without sueccss on Aug. 11 (V. 97, p. 305).
the $50,000 5% school bonds were awarded at par durlng January to the
State House Commission for the Insurance Fund. Date Jan. 1 1814.
Due 2 bonds yrly. brginning 1918.

ROCHESTER, N. ¥,—NOTE SALE.—On Fob. 2 the $ avinile
notes, I:n ble 4 months from Feb, 6 1014 (V. 08, p. 410"’)?(:\:?300 ;wnrdw?
o Bonbeight & Hibbard of Rochester at 3.45% inb. 2

Other bidders wera: f

nierest, Premium.
Entire issug 75 £ £156 {]5
.. Entire fssie .80 60 00

Euotire issua JBb

Entire issny BIG

Entire [ssua BB
_-Entire (ssun i)

[ntice issue 0N
_S200,000 00 4000

Krntira igstie 4.008

Goldman, Sachs & Co,, New York
. J, Swanton, Rochesters ... -
Goneses Yalley Trust Co,, Roche
Kquitabla Trust Co, of New Y
Bood & Goodwin, New York. ...
IR, W Pressprich & Co., Ne

H, Lea Anstoy, Now York
Luther Robbing, Rochester_ . -
Ford, Enos & Wolcott, Roe } i
Security Trust Co., Rochester.___ - P;nllru issie 4.00
'ackinson & Hure, Now York-. .- - -Entire Issuo
J, & W. Seligman & Qo., New York_ ... _Entire iksns
T.. von Heffman & Co., Now YOrk.-..---Entire (ssua
Rochester Savings Bank, Rochester-_ - -$100,000 00
Sutro Bros. & Co., New York - =Entire Issuo

NOTE OFFERING . —Proposals will be recelved until 2 p. m. Feb. 10
by 1. 8. Osbarng, Olty Comptroller, for $100,000 school-conatruction
notos, payable 3 months from Feb. 16 1914. ‘Thoy will be drawn with
intercst and made payable at the Union Trust Co. of N. Y. Idder voe
designate rata of Interest and to whont (not bearor) notes shall be made
payable, and denomination of notes desived.

ROSEVILLE VILLAGE SCHOOL DISTRICT (P, O. Rosaville)
Muskingum County, Ohio.—HBOND QFFERING.—Proposals will be
received untll Marel 2 for $30,000 bullding bonds, These bonds wore
advertised to be sold on Feb. 2 (V. 08, p, 254), but it was later discovered
that the advertisement was (llegal,

ROUNDUP, Musselshell County, Mont.—BOND OFFERING.—Tames
. Potts, City Clorl, will offer for sala ub public auction at 10 a. m. March 9
the $60,000 B 16-20-year (opt.) bonds voted Nov. 17 for the purchase
a1 the plant of the Roundup WJa:ur On, (V. 97, p. 1008). Dounom. §1,000.
Date Jan. 1 1914, Inb. J. & J. at office of City Treas., or at some banik in
N. ¥.Clty. Certitiod checle for $5,000, payable to Cliy Treas., required .

ROYAL OAE, Oakland County, Mich.—BOND OFFEERING —TI'ro-

sals will be received until 8 p, m. Mar. 4 by Maurice R. Blate, VIl Olorl,
or $11,000 69 sewer bonds., Date Mar. 4 1014, Int. M. H. e
one-fourth yearly from 1 to 4 years incl. An [ssue of $10,000 5% sowor
bonds was offered on Oct. 8 (V- 07, p. 832).

RUSHVILLE, Rush County, Ind. —BOND OFFERING . —Proposals
will b reesived untll 11 &, o, Feb. 14, [t stated, by Carl Gunning, Clty
Olerk, for $20,000 414 % 10-year refunding bonda.

SACRAMENTO COUNTY (P. O. Sacramento), Cal.—HOND SALE.
—On Jan. 13 $00.000 6% reclamation bonds were awardsd to Win, H, Doy~
lin of Bacramento at par and accriued interest.  Denom. $1.000, $500 and
$100. DateJan.11913. Int.J. & J, Due 1831 nnd 1932,

8T. BERNARD (P, O. Cincinnatl), Hamilton Oounty, Ohlo,—
BOND SALE.—On Jan. 20 the $30.000 5',“" A0-yr. water-worka and elee-
tric-light-plant-impt. bonds dated Nov. 15 ib!_ﬂ_( « 08, p. 87) were awarded
to Mayer, I)v o & Walter of Cineln. at 107,035 and int.  Other bids were;
Tillotson & Wolcoty Co., Clo $32,240( Fleld, Lonustreth & Rich-

Stacy & Braun, Toledo 42,202 | ards, Cincinoati -$31.880
First Nat. Banit, Norwood - 32,175 |Seasongood & Mayer, Oln. . 31,845
A, H. Aub & Co., Cincinniatl 32,101 lirnedl'l:.lliut.b.!s Marrlson,Cln 31,680
Well, Roth & Co,, Cin 31.071 | Provident 5:B.&Tr. Co., Qin. 31,536
Atlas Nat, Bank, Clneinoati- 31,951 | Hanchett Boud Oo., Chicago 30,657

87, JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan
County, Mo,—BOND OFFERING.—Proposals will bo recelved until 2p.m,
March 2 by A, L, Loving. Secretary, for $140,000 4455 rofunding bonds,
due pact In 5, 10, 15 and 20 yeara, Denomi. $1.000.

The official nottes of this bond of fering witl be found among the adeerlisemen'y
olaowhere in this Depirtment, - L4

8T, PAUL, Howard County, Neb.—DONDS T0O BE OFFERED
SHORTLY —This clty will put on the market I tha near futiree the $5,000
6% 5-10-yr- (opt.) sewernge bonds voted Sept. 16 (V. BT, . 1766).

SALEM, Mass.—BOND SALE.—On Jan. 30 $1.000 4145 reglstered
water bonds were awarded to Wm. S, Felton & Co, of Salem at 101.6561
and int.—n basls of aboub 3.80%.  Other bids weret
Salem Savings Bank_ .. . ... 101 04| Merchants’  Nat, Bank of
Snlam Fiye Cents Sav. Hank_101.28] Salem . s=eal101.25

Due sexlally Jan. 1 from 1915 to 1818 inclusive 2

SALT LAKE CITY SCHOOL DISTRICT (P, 0. Salt Lake City), Salt
Lake County, Utah.—BOND SALE~—On Jan, 24 3100,000 4 24 % 20-yr.
selival-bullding bonds were awarded to tha Hneeis Trust & Savs. fank”of
Chicago at 9908 snd {nt.—a basis of about 4.574%. H. If, Rollins &
Sons and A. 1. Leach & Co, of Chilongo folntly bld 97.50 and lot, Thosa
bonds sre the remalning portion of the $200,000 offered without success
on July 14, We were adviged In Octobor tut the entive $200,000 had hecn
disposed of at that tine, See V. 97, p. 1063,

SANTA CRUZ, Sants Crus County, Oalil.-BOND SALE~On Jan. 20
the $165,000 munieipatawhart and $17,000 bridgoe 65 bonds offered withoub
suecess on Jan. 13 JV. 05, p. 3250 ween awnrded to Christian Hoffman of
Banta Oz at par and int.  Denom. 31,000 and $550, Doto Jan. 151914,
Int. J, & J.  Due $4,550 yearly Jan. 15 from 1015 to 1954 lnclustve.

SIERRA MADRE, Loa Angeles County, Calif.—BOND SALE,—
The State Board of Control purchased for tha benoflt of the Stato Schoo:
Fund on July 21 at par and ing. the followinge r,-ga wator-works bondsh
£50,000 1-30°year (sorfal) dated June 1 1012 and 220,000 1-40-ye. (serial)
dated May 1 1013,

EMITH COUNTY (P. O. Tylerf. Tox.—BONDS AWARDED IN
PART —Reports stato that of tha fwo issues of 5% road bonds aggregating
$375,000, offered on Jan. 17 (V. 07, p. 1024), tho 75,000 Road Dist.
No 1| bourds hivwe heen disposed of.

itized for FRASER
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SOMERVILLE, Burleson County, Tex,—BOND SALE.—Reports
state that the $20,000 5% 3-40-yr. (opt.) water-works bounds offersd on
Dec. 1 (V. 97, p. 1448) have been disposed of,

SOUTH BEND, Pacific County, Wash, BOND SALE.—John E,
Price & Co,, sf Senttle, purchased uring May 1913, $24,770 8% Lmp.
Dist. No. §6 bonds for $24,827 (100.23) and Int. Lenom
ﬂan. 12, 1014, Due on or beforg 1

nto,

SOUTH PASADENA, Los Angeles County, Calll.—BOND SALE.—
The three issues of 59 204-yr. (nvur,g [gnld coupen bonds, ageregating
$50,000, offered, but not sold on Jan, 12 (V. 08, p. 825) have been sold to
Perrin, Drake & Riley of Los Angeles at 100.2. i BN

STONE ISTRICT, Glenn County, Calif,—, VD SALE,
I—p—'l‘lm Sn.uﬁ}gﬂs%o:tltl‘-fr.%serlnh school-bullding bonds offered without
suecess on Maorch 28 (V. 00, p. lll:if' were awarded on July 0 to the State
Board of Control for the benelit of the State Sehool \l;'umi ;\;- par mldrlnc.
B EUMMIT COUNTY (P. O, Akron), Ohio.—BOND SALE.—On Feb,
2 the $5.600 5% coup. Hudson ditch tmp. bonds (V. 08, p. 325) wara
awarded to thuﬁlnnka?ru Bond & Mtge. Co, for 55.0‘3? (lﬂﬁ.g?l] and int.
Other bidders were: i
Seasongood & Mayer, Clo, - ..$5,007
Bliney, 8pitzer & Co., Toledo 5,606 S DI o o Ol HOND

T ISTRICT, 8an Disgo County, Calif.—HOI
w.:%nﬂfﬁ?n%cﬁ]osg}'zsnuu 5“6’., building bonds were awarded to San Diego
Qounty at par. Denom. $500. Dato Dec. is (llm.sj.m;r:;;;. ; ‘ :‘I:‘:I 3

T Y (P, O, Tipton), Ind.—BOX FEERING —
I‘rujxggﬂlllclgt:g:ﬁvm(umll 10 &, m. Feb. 14 b H. O, Haskett, County,
Preasurer, for $4,100 J. W, Waistiller ¢t al and $800 Mell-Tustice at nl
AL5 0 coupon tax-free road bonds. Date Feb. 2 1014 Int. M. & N.
D beginning May 156 1915.

TOLEDO INDEPENDENT SCHOOL DISTRICT (P. 0. Toledo),
Tama County, lowa.—BOND SALE,—On Feb., 2 the $75,000 coup. tax-
free bullding Bonds (V. 98, p. 410) were awarded to Continental & Com-
mereia) Trust & Sav. Dank of Chicago at par and Int. for 41¢s.  The pur-
ohaser f8 allowed 32505 for printing bonds.  Other bids were:

Premium. Discount.

I, 'T. Holtz & Co , Chicago, i 415

First National Banlk, Toledo, [owa £2,205 00 CEs

1. 7. Holtz & Co., Chieaigo 1,767 00
Geo. M. Bechtel & Co., Davenport 1,276 00

I 841 0

T87 60

760 00

G67 00

Int. ann. on Jan. 12. years (rom

‘Spitxl::. Rorick & Co., Tol.$5,605 75

nt. Ra e,
439 %
6%

MeCQoy & Co , Chleago_ . ... ...
];ulggl\.r. Mosser & Willaman, Ohicago. .
|

Chesloy Parsons Co., Des Molnes_. . _
Cutter, May & Co., Chleago. ...
Spitzer, Rorick & Co., Toledo, Ohio
Hanchott Bond Co., Chicago
N. W. Halsey & Co., Chicago A = 2,190
TUCSON, Pimu County, Arig.—BOND SALE.—On Jan, 20 the $165,~
000 5% 30-yr. gold coupon w aL--l"-\\-J:.rl(:c-1111“';!.. bonds (V. 08, p. 326) were
awarded to the Southern Arlzona Dank & Trost Co. of Tucson at 101,32
and Int—a basis of about 4.015%. This bid was for local payment.
L. HL RRollns & Song of Denver bid 101,68 aod int. for New York payment,
Fhere wete saveral other bids recelved,

070
1,087

Dec. 5. Denom. $500. Date Jan. 1 1914, Int. J. & J. Dua §2.000
yearly from b to 12 years incl, from date and $1,500 in 13 years from date.
Jert. check for 109 of hid, pnrfal)la to Chalrman Bd. of Sups., required,
Honds to be delivered and pald for within 10 days from day of award.
District has no bonded debt, Assess. val. 1913 $351.050. Actual (est.)
750,000, Officinl circular states that there 15 no Iltlliml:lun ﬂcnd[ng or
threatened affecting the corporate existence of boundaries of this districs
und that there has never been any default in the payment of any bonds or
eoupons of sald municipality.

N.J—

UNION TOWNSHIP (P, O, Rutherford), Bergen County,

BONDS NOT SOLD.—We are advised that the reports stating that this
township had sold to B, M. Grant & Co. of N. Y, the $45,000 4?@% 16-y1,
(aver.) town-hall bonds offered without success on Aug. 11 (V. 97, p. -1’30)
Are rronecus,

?nLLIAN'J;, McCurtin County, Okla.—BOND SALE—On Jan. 9§
the $30.000 6% 25-yr. water-works bonds (V. 98, p. 88) were awarded to
%l?‘j!{‘&&m{“m At par and int. Denom, $1.000. Date, Aug. 12, 1013,

ne. ¥, & N

VAN BUREN TOWNSHIP SPECIAL SCHOOL DISTRICT NO, &
(P, O, Dayton R. F. D. No. 12) Mon;ﬁ?mury County, Ohio.—BOND
SALE.—On Jan. 31 the $15,000 5149 Sig-yr. (aver.) coupon bldg. bonds:
(V. 08, p. 326) were awarded to the Teutonla Nat. Bank of Daytan for
$15,261—equal to 101.673, The following bids wers also received, but

!lljut Il:auﬂltlercd :0 Cins
avies-Bertram Co., Cin.§15,575 00| Seasongood & Mayer, Cin §15,380 00
Weil, Roth & Co,, Cin.___. 15460 30| Field, Long’th& Rich’s, Cln. 15,304 50
Breed, Ellote & Har., Cin. 15,457 50| Spitzer, Rorlck & Co., Tol. 15,341 50

URG, Miss.—BONDS AUTHORIZED.—Heports state that
the Board of Mayor and Commissioners decided on Feb. 2 to adopt an
ordinnnee providing for the isuance of £400,000 bonds for tha construction
of a}_‘w;liu-.r—wurks—p ant to be owned and operated by thoe city, Seo V. 97,
p. 1iGl;

VIGO COUNTY (P. O. Terre Haute), Ind,—HOND SALE.—On Jan.
31 the 33,000 434 % 0 1-3-yr. (av.) A J Lambert et al. road (mpt. bonds
(V. 458, p. 411) were awarded, 1t Is stated, to the Fletcher-American Nat.
Bank of Indianapolis for 83,021 25—equal to 100,708,

WALLA WALLA BCHOOL DISTRICT (P. O. Walla Walla), Walla
Walln, County, Wagh.—BOND ELECTION . —The proposition to ssue
$175.000 high=school-construction bonds will be submittod to & vote on
Feb. 14, 1t Is stated.

WALNUT GROVE SCHOOL DISTRICT, Glenn Gount? Calif.—
BOND SALE.—An Issue of 3,000 5% 11-20-yr. (serial) school- sdie. honds
dated May 11013 was awarded on .luiy 4 to the State Board of Control for
the benelit of the State School Fund at par nod lot.

WARREN COUNTY (P. 0. Williamsport), Ind.—BOND SALE.—On
Feb. 4 the two issues of 41565 conp. tax-freée road bonds (V, 98, p. 411)
were awnrded to J. F. Wild & Co. of Indianapolls as follows:  §4,620
s L Wilson Road bonds for 34,0756 (101.19) and 38,200 A, Cronklte
Road. bonds foe £5.301 (101.231).

WARRENTON TOWHNSHIP, Warren County, No. Caro.—BOND
SALE.~—On Jan. 10 the 330,000 of sn (ssue of $530.000 55 40-yr. road bonds
(V. 07, p. 1707) wers awarded to Sidney, Spiteer & Qo. of Toledo at par. g

WARWICE, Kent County, R, I.—LOANS VOTED —AL a town meot~

UNION SCHOOL DISTRICT, 8an Joa.quln County, Calll.—noND

L0'a. m. Mirch 3 by Kogene
1). Graham, Co, Olerk and Clerk of Bd. of Supervs. (P. 0. 8tovkton), for
Auth. vote of 103 to 39 at an election held

OFFERING —TProposals will he recelved untl
17,000 6% bullding bonds.

Ing held Jan. 23 the taxpavers voted In favor of the proposition to issue
not exeeeding $350,000 bonds to be used exclusively 1o take np the pro-
portion of the indebtedness of the old town of Warwlck, which is nos
eyldenced by bonds now outstandiog, as sald Indebtedness shall ba appor-

NEW LOANS.

NEW LOANS.

NEW LOANS.

$875,000.00

CITY OF GALVESVON,

6% SERIAL BONDS
FOR SALE

Bids will ba recelved by tho undersigned until
10 o'clock o, m. of MARCH 10TH, 1914, and will
be opened al the first regular or called meeting
of tho Board of Commissioners of the City of
Gialveston, Texas, to be held thereafter, for the
purchnge of any o ali of tha following series of
bonds about Lo be lssued by the Clby of Galveston;

$76,000 of Fire Boat Bonds

160,000 of Water & Sewer Extension Bonds

160,000 of Paving and Street Improvement
Bonds

200,000 of Public School Bonds of 1914

300,000 of Municipal Building Bonds

All of thi bonds are of thi denomination of $500
each, and bear interest at the rate of five (55%)
per eent per annum, payablo semi-annually.

The bonds nro payable serlally ns follows:
Fire-boat bonds: d each year for 10 yedars and
4 oach year for the next 30 years; Water and
Sewer-Extenalon bonds: 7 each year for 20 years
and & each yooar for the next 20 years; Paviog and
street-Improvement bonds: 7 each year for 20
vears and 8 each year for the naxt 20 years: Publle
Hehool bonds: 10 oach year for 40 years; Munielpal
Buildlng bonds: 15 eaeh year for 40 years.
~ Interest {8 payable In Galveston or New York
Clby ut the optlon of holder,

The bonds will, before delivery to purchaser,
of respective purchasers, be approved by tha
Attorney-Gieneral of Texas, snd by Messr,
Dillon, Thomson & Clay of New York (-ll]}"
whose approving opiolon will be furnished by tha
elty of Galveston, without charge, to the pur-
chaser of each serles.

Bida will be recelved for the five series as a
whale, or for each serles separately, or fof any
two or more of the live secles.

Ianch bld must stato the time when the bonds
bid ror will be accapted and pald for. Delivery
Lo b made in Galveston, Texas,

Ench bid must bo accompanied by a certified
cheele in- & sum equal 1o two per cent of the total
amoiint of tho bid a8 & guaranty of performanes.
which check and the sam r[ll'l_‘;’i'kb‘u herson shall
be forfelted to the City of Galveston as agreed
and lquidated damages fn tho event of nan-

yerformancs of any bld which niay be acceptod
f;ymht]imm.l of Clomm issioners,

Tha Board of Commissioners resecyves the right
to rejoct any or all bifds and to walve any informal-
Ity In any I!:id and shall heve the eight to aceopt
that bid or those bids whicl in the judgment of
sald hoard I8 for tho best interest of the eity.

Further information desired, meluding eopy
of elty's financial statemant, will be furnjshod

1

$1,325,000

CITY OF DALLAS,

4157 GOLD COUFPON BONDS

TO BE SOLD WEDNESDAY, FEB. 26TH, 1914

Sealed blds will be recolved by tho Clty .of
Dallas, Texas, until 12 o'clock, Noon, WEDNES-
DAY, FEBRUARY 25TH, for $1,525 000 414 %5
gold coupon bonds, or any part, thereof.

The bonids are issted by the City of Dallas,
Dallas County, Texas, under authority of Articto
@819 of the General Laws of the Htate of Texas
and of tho Olarter of the City of Dallas, by
special authority of tha vole of the people &6
varlous electlons, and are In the respoctive
amounts and fof the respective purposes, s
follows @

$300,000 Buwa%o-l)l:iuosmt bonds, dated May 1,

1914, and maturing May 1, 1953.
275,000 Qity-Hal-Bullding bonds, dated May
86, 1913 and maturing May Ist, 1053,
260,000 Publie  School-Improvement bonds,
dated May 186, 1913 and maturing
serinlly, beginning May 1st, 1014, In
equal annual [nstallments for forty
GO,
Park-Improvement bonds, dated No,
vember 1st, 1913 and maturing seri-
ally, beginning November Ist, 1014~
$12,000 and $13,000 ecach alternate
year {or forty years.

The bonds are In denominations of 1,000 each.
Interest Is payable ssmb-annually, on November
st and May 186, both principal and semi-annual
interest paynble in gold coln ab the Chase Natlonal
Bank in the City of New York.

Direet tax levies have been made in safficient
amounts to provide Interest and the roguired siolk-
ing fands o retire the bonds a8 thoy malure.

The bonds are engraved undeér the supervision
of, and ‘certified a8 to genulneness by, the Dallas
Trost & Savings Banle, of Dallas, Taxns. They
have been approved by the Attorney-General
of the State; registerod by the State Comptroler,
and the opinfon of Messrs, Dillon, Thomson &
Clay of New York, relative to the valldity of the
bonds, will be furnished to the purchssor.

The Clty of Dallas has been Incorporated by
gpeeinl charter for w period of more than thirty
years and at no time in 65 history has theee been
nnrv default 4o tho payment of any intecest or
prinelpal on its bonded debt, or otherwlse.

The Attorney-General of the State of New York
has approved Clty of Dallas bonds ns lagol inyest-
ments Tor the sayviogs banks of the State of Nuw

500,000

Yark-

A certified cheele for two per cond of tho face
valug of tho bonds bid for, [Imyuhh- o W T
Honderson, Qommissionee of Finance and Rev-
anne, st accompany each bid.  Money Lo b
pald and bonds to ba dellvered st Dallas,

The Cit 'l i!l‘ Dallas reseeyves the rlght 1o roject
ds.

W. T. OENDERSON,
Commissionee of Finanes and Reyonug,

Dindlas, Taxas,

noy or all

upon application to L. 1. Kempner, Comml i
0* Flnancs and Revenue, Galveston, Texas, or
the National Clty Banlk of Now York.
All bids must be enclosed In sesled envelopes
marked "' Blds for Bonds of tha Clty of Galveston.'
JOHN D, KELLEY,
Becretary of Hoard of Commissloners
of the Clty of Galveston, Texas,

b://fraser.stlouisfed.org/

NEW ORLEANS

Mombers of New York 8tock Exchange
1 WALL STREET NEW YORE
Dlrect Correspondents In New Orleans

$53,750

Hickman County, Kentucky,
DRAINAGE BONDS

Board of Dralnage Commissioners of Hickman
County, Kentucky, will offer for sale at the
Caurt House door in Clinton, Ky., on the 28TH

F FEBRUARY, 1914, sbout $53,750 in
bonds, sald bonds to be payable In ten equal
annual Installments, the frst [nstalloent to be-
como due at the end of the second year; sald bonds
ta bear 6 per cent Interest from date, payuable
annually.

Bald Bourd will also recelyo bids for the con-
structlon of a Drainage Ditch, same to be aboat
ten milles In length. The specilleations eall for
the removal of about 435,000 cuble yards of cartls.

Correspondence  solicited,

H. M. CRESAP, Chaleman,
J. A. PORTER, Becrotary.
Olinton, Kentucky,

$100,000

City of Hartford, Connecticut
4 1-29, BONDS

Sealed Prnpo&nls will be recolved at the Charter
Oale National DBank untll NOON, TUESDAY,
FEBRUARY 17, 1914, for North Esst School
District Bonds amounting to 100,000, dated
March 1st, 1914, and maturiog March 1sb, 1044,
Principal and interest ot the rate of 41§ %%¥per
annum.
For fuorther information address
WALTER G. OAMP, Chalrman,
North Bast School District.

BLODGET & CO.

BONDS

80 STATE STREET, BOSTON
80 PINE STREET, NE ¥ YORK

STATE, CITY & RAILROAD BONDS

Barnes & Lofland

147 Se. 4th St., Philadelphia, Pa«

Stocks and Bonds
AT
AUCTION
EVERY WEDNESDAY
Sslesroom 201 Phifadelphia Bourse
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tioned to this town by the Warwick Divislon Commission. Int. not to
exceetl 59, Duein not (o excesd 30 years,  The Town Qounell is puthor-
fzed nnd empowered to apply toths General Assambly: of the State of Rhode
!Iztl:md ff;‘;r the proper legislative authority o carry the honding resolution
nto. clflect.

) The Town Treasurer was authorized at the snme meeting to borrow on
promizsory notesa sufficlent aurm to pay) the proportion of the dabt of tho
ald town of Warwick not evidenced by notes or bonds, as shall be appor-
tloned by the Waerwicle Division Cominission as sald debt existed on Nov. 4
1913, Including the proportion of the Interest apcerulng subsequant to safd
date on the bonds and notes of bha old town of Warwick as shall be appor-
tloned Lo this town by salil commission, the amount so borrowoed for the
above purposes outstanding at any one timenot to exceed 340,000, inad-
dition to the Hmitations upon outstandiog notos ol [othe aloresald vote
of the nnnual financial town meoting.

Howard V. Allen, Treasurer of the Town of Warwlek, advises us that'* the
temporary note is to be given to pay the old bills of Warwick before division
each town, West Warwick and Warwick, paying its proportionite share of
the total as segregated by the Divislon Commission. This note, or rather
the two notes, will be included in the bond Issuo by both towns later on,
They wers simply [Esuel now to tide over until the bonds can be sold, the
At golng to the Leglslature providiog for a bond f2sue that will cover all
old debits, which this temporary note covers, and our proportion of the
floating notes that were out on Nav, 4 1913, the thne of diviston."

WASHINGTON COUNTY (P. O: Sulem), Ind,—BOND SALE.~On
Jon. 31 the $100,000 49 5 1-6-year (aver.) bridze bonds dated Dec. 31
1013 (V. 98, p. 1843) were awarded to Drestd, Elliotk & Harrison of In-
dianapolls for $100.618 75 and int. ther bids were :

J. 1. Wild & Co:, Ind'lis_3100,565 55| Bank of Sklem. $100,126
Floteher AmNat. Bl Ll 100,277 00] Indiana Tr. Co., - 100,000

WASHINGTON COURT HOUSE, Fayette County, Ohio.—BOND
SALE.—On_Feb, 3 an lssue of 54,500 alley-lmprovement bonds was
awarded, It is stated, 10 the Commercial Bank of Washington Court [ouse
at par and Interest.

BONDS AUTHORIZED . —Raoports state that tho City Councll recently
Rnsst!%l an ordinance providing for the issuance of §1,224 40 alley-paving

onds,

WATERBURY, New Haven County, Conn,—BOND °“ALE —On
Fob. 2 the 825,000 434% 30-yr. coup. ur reg. Brooklyn Bridga bonds
(V. 08 I\ 80) wera awarded to Harrls, Forbes & Co. of N. Y at 105.101.
Other bidders were: i =
Rhoades & Co., New York$26,205 00| O, H. Venner & Co., N. Y.520,067 60
Merrill: Oldbam & ., Bos26,202 25| Curtls & Sanger, Boston -, 26,035 00
R. L, Day & Co., Boston. 26,197 26| Spltzer, Rorlek & Co, NY.26,025 27
Kean, Taylor & Co., N.Y. 26,180 00| Adams & Co,, Boston.... 20,012 50
Blodzet & Co., Boston. .. 26,140 00| Blake Bros, & Co., Boston 25,857 60
Estabrook & Co., Hartf'd 26,132 50

WATERLOO, Seneca County, N, ¥Y.—ABOND OFFERING.—Geo. P,
Bodine, Vil. Pres., will offer for sale at publie auction on Feb. 11 §25,000
gowEe Bonds at not sxceeding 5% int.  Date Sept. 11918, Int. M, & S,
Dus £1,000 yearly on Sept. | from 1918 to 1042 incl,  Cert. chocle for 295
of bouds bid ror, required.

WAYNE TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O.
Leea Cresk), Clinton County, Ohio.—BOND SALE.—On Dec. 13 the
$4.000 8% 2 3-5-year (pver:) coupon. taxable hullding bonds (V. 97, p. 1851)
were awarded to tha Fiest Nat. Bank of Sabina av 102.625.

WESTERN CLAY DRAINAGE DISTRICTS, Ark.—BOND SALE —
On Jan. 29 Gunter & Sawyers of Littlo Rock were awarded £110,000 District

No. 5 and $30,000 Dist. No, 5 6% 10-25-yr. (ser.) bonds at 973, D
$500. DateJan. 1 1914, TInt. n‘lm.un an: 1. S b Ll it

WHITE CONSOLIDATED BPECIAL SCHOOL v
Eudora), Da Soto County, Miss.—BOND SA LJ‘.',—(JE!?nTn,BJI'Eg I;spﬁngf'
$10.000 676 school bonds was awarded to Gunter & Sawyers of Little Rock
at par. Denom. $500. Date Dec. 5 1013, Int, J. & D. Duein 1933.

WICHITA FALLS, Wichita County, Tex.—~HONDS PROPOSED,—
This eity is contemplating the issuance of 230,000 hoapital bonds. L

WILEES-BARRE CITY BCHOOL DISTRICT (P. O. Wilkes-Barre),
Luzerne County, Pa.—HOND OFFERING.—Praposals will ba recelved
until 4 p. m, Keb. 23 by A, W. Moss, Sec., for $100.000 414 % eoup, blde.
bonds. Denom. $1,000. Date June 1 1013, Int. J. & D. st placoe to
suit purchaser. Due $20,000 on June 1 1935, 1930 and 1937 and $40,000
on June 1 1938. Cert. check for §2,000 required. Bonds may be regls-
Lered as to principal and are taxablein hands of Penna. holders.  Offfeial
clreular states that thers Is no controversy or litigation pending or threat-
ened concerning the validity of these bonds,

The efficial notice of this band offering will be found amony the adeertise-
ments elsewhere in this Department,

WILLIAMSON COUNTY COMMON SCHOOL DISTRICT NO, 8
Tox.—BOND SALE.—The 81,700 4% 10-40-yr. (0pt.) school-house h'on?ﬁu
r‘.’!.ﬂsr.r.lrml on Nov, 15 (V. 07, p. 1530) were awarded to the Willlamson Co.
Gourt ouse Fund at par and int. on Nov 4. -

WI’L‘LM.A_R, Kandiyohi County, Minn,—CERTIFICATES T0 BE
PURCHASED BY CITY.—Tho City Clerk advises us that tho $1,500
495 coriificates of indebtedness offored on Mar. 10 last will probably
be taken by the Sinking Fund Commrs.

WILMINGTON, No. Caro.—TEMPORARY LOAN.—Reports state
that a loan of $65,000 has been negotiated with local banks at 6% interest,

WORTHINGTON, Franklin Guunt{. Ohio.—ROND OFFERING.—
I'roposals will e recelverd until 12 m. Feb. 28 by W, P. West, Vil. Olerk,
for 33,000 5% 25-year water-works bonds.  Denom. $500.  Dato March 1
1914.  Int. M. & 8. Cert, cheek for 29 of bonds bid for, payabla to
Vil, Treas., required.  Bonds o be dellvered and paid for within 10 days
from tme of awird. Purchaser to pay ncerucd interost.

AILUM, Dawitt County, Tex.—AHOND ELECTION —An election

YO
will be held Feb. 14 to submit to & vote the quest
street-Improvement bonds, FESSE Rt N U0 000

Canada, its Provinces and Municipalities.

ALBERTA, PROVINCE OF.—DENENTURE SALE —Nows 3
patches state that Spencer Trask & Co. and the Equitable 'l‘rllﬁbp?!lf].}?rhii\\:a
purchased $2.400.000 4149 debentures, due Feb. | 1924, Progoeds of
the lssiue will provide for lfm rokiremint of trensury bills [ssued In connection
with publie worls durlng the past three years, which Includae the now
Oapltol bullding at Edmonton, tnstitutions! haildings and highwnys,

AYR, Ont.— DEBENTURES AUTHORIZED.—1t Is stated that o by-
f‘llwi“ hi;'il heen passed providing for the fssuance of $4000 current-expunse
chontures.

BRAH'_[:'_FORD. Ont.—DEBENTURES AUTHORIZED.—Reports state
Ilmti the Il ]u.s' tt,‘:mm:li on Fob, 2 voted to issue §70,000 hydro-system-ox-
ansion debentiures.

NEW LOANS.

MISCELLANEOUS.

e P

$141,830.85
CITY OF MINNEAPOLIS

Special Certificates of
Indebtedness.

THE

MIDLAND BANK LIMITED

LONDON CITY &

Notice 15 hereby given that the Committes on
Ways and Means of the City Council of the £l
of Alinoeapolis, Minnesota, will on TUESDAY,
FEBRUARY 10TH, 1914, at 2:00 o'elock p. m.,
at the offlce of the undersizned, receive bids for
tho whole of any pact of $141,830.85 Special
Jertificates of Londebtodoess,

The Speclal Certifieates of Indebtedness being
offered on that date consist of ten separate tssues,
as follows: One lssue amounting to 87,374.00, ong
of 26,107.00, one of $80,781.85, one of 34,370.00,
ous ol $2.861.00. one of $2,201.00, one of §12,-

HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C.

Foreign Branch Office: 8 FINCH LANE, LONDON, E.C.

iZstablished 1836

Telegraphle Address: “CIMIDHO, LONDON'

Telegraphic Addrosa: “CINNAFOREX, LONDON »

477.00, ona of $6.461.00, one of §4.652.00 and
one of §5.737.00.

All to be dated March 2, 1914, and each fssug
to becomo due and payable one-twentieth on
Muarch 2, 1015, anid one twentleth each and every
yiar thereafter to and including March 2. 1934,

No bid will bo entertalned For any of these Cer-
tificates for o sum less than the par value of same
and neerued interest to date of dellvery, and the

Deposits

Subscribed Capital
Pald Up Capital =
Reserve Fund =- =

$104,367,600
21,743,260
18,600,000
449,500,000

- - - r

rato of interess must be bld by the purchaser and
must not bhe (o excess of Fiva (5%) per cent per
annum, payabls annually.

The right to refect any or all bids Is hereby re-
servod,

THE BANK

CITIES AND TOWNS OF ENGLAND AND WALES

HAS OVER BOD OFFICES IN THE PRINCIPAL

A certifiod cheek for Two (29) per cent of the
ar value of the certificates bid for, made to S‘R EDW
1. A. Bloomgulst, Clty Tressurer, must pccom-

ARD H. HOLDEN. Bard. Thairman

pany cach bid, g arag
Clreular  contalning full poarticulars will be —

malled oo application.
o DAN O. BROWN,
Clty Comptroller,

$100,000
Wilkes-Barre, Pa., City School District,

4149, COUPON BONDS

Poatal Bavings

29 South La Salle

_ Bolger, Mosser& Willaman
 Minneapolia, Minnesota. MUNICIPAL BONDS

Legal for Savings Banka,

SEND FOR LIST,

WANTED
BANK & QUOTATION SECTION
Jan. 3rd, 1914, lssue)
Will Pay 20 Cents a Copy.

and Trust Fands.

8t., CHICAGO

F. WM.

Tha Wilkes-Barre (Pa.) (tll?r Behool District
will necept sealed bids at not loss t-hn.nujmr and
accrued Ioterest for an issue of $100,000 414 %
coupon bonds, dated June 1, 1013, Bids must
ba accompanied by @ certified check for $2.000
and must be In the hands of the Secretary of the
Boord by 4 P. M., FEBRUARY 23, 1814, Tha
Boaril reserves the right Lo reject any and all bids,
Further information given by

A, W.MOSH, Socratary.

Specializing in

LAWYER,

Municipal and Corporation Bonds

1037.9 FIRST NATIONAL BANK BLDG,,
CHICAGO, ILL,

COMMERQIAL & FINANCIAL CHRONICLE
138 Front 8treot, Now York

KRAFT

Examination of

GRAND RAPIDS

$140,000 School District of St.Joseph, Mo.,

4149, FUNDING BONDS

Bids for $140,000 4469 funding bonds of the
Bchoot Distrlet of St. Joseph, Mo., serial &, 10,
15, 20 years will be recalved at 2 #, M. MARCH 3,

BO

Ingalls

914.
Certified progpectus on applieation.
5 R L LOVING, Secrotary,
St. Joseph, Mo.

"MUNICIPAL AND RAILROAD

LIST ON APPLIOATION

SEASONGOOD & MAYER

CINCINNATI

Howe, Snow,
Corrigan & Berteles
Grand Rapids, Mich.
Public Utilities Securities.

'@ negotiate entire issues and purchase
Publie Service properties of well-
established earnings,

NDS

Building
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CALGARY,
of the £719,600 5%
of Montreal at 07 (,
by-laws. 'The debentures are in £100
on July 1 1943.

on July 1 1914,

= CARLETON PL t.—DEBENTURE SALE.—An
P S R i A S e G UG

Due from 1934 to 1851, .

o Sask.—DEBENTURE SALE—An f{ssua of

O-W‘i‘ﬁc?biﬁfuxr:u ‘nv:s reuunily ;‘mrchmaod by W. L. McKinnon

$102,663.20 614

Co. of Toronta, .ﬁ; is stuted.

FORT
Lﬂ.mm ?r%
Co. of Toronto, reports stato.,

* GALT, Ont,—LOAN VOTED.—Reports state that the Council recently
ol a 'by-I:w Erm::mlug for a loan Ic;[t“ $23,000 to be negotintod with the
ank.

erchants’ B

0, 2699, Alta,—DEBENTURE
L ROROOn DISTRIOT I?GUU H5 10-Installment shulldinlfl
50 1913 were purchased by H.

SALE.—During the month of January $1
and-equipment debentures, dated Dec.
O'llara & Co, of Taronto,

H HOOL DISTRICT (P. O. Hardisty), Alta,—DE-
BEN%%H&%EEL%E—!?(-. orts state that Nay & James of Iges
an {ssue of $25,000 744 % school debéntires at 09,
’ 5000 054 0 S0.E. At inatalihent
fl =¥r_ nnmn, ins en
"ii”s.f&?\rm tlum&mmm (V. 98, p.90) are being handled

pu
HIGH RIVER, Man —DEBENTURE
mpormtnmu.- tﬂ“h “
froe wator-works
by Brent, Noxon & Co. of Toronto:

)N, Ont.—DEBENTURES AUTHORIZED.—Aceording to
wpﬁﬁ?ﬁ?}oﬁndhmtlf passed o by-law providing foe t.lfm Issuance of

$100,000 current-expenss debentures,

ICINE HAT, Alta.—NEW LOAN —Press dispatchés announca
wﬂ\?&?nubmrlptluﬁ of an issue of £162,000 5%

offered In London at 2.

MONTREAL CATHOLIC SCHOOL COMMISSION (P. O, Montreal),
ue.—DEBENTURES TO BE OFFERED SITORTLY .—-}{L‘[ml"ts gtntu' t.h:)ll-
the Commission will shortly offer for sale $1,000,000

NEEPAWA, Man.—DEBENTURE
recalved until 8 p. m,, Mar, 6, by J, W,
$18,000
p. 256).

te, May 1, 1914.

NEVILLE, Bask.—DEBENTURE OFFERING

G. 0. Wheoler; Secy ~Treis., will recefve blds for

reports state. §1,000,000

early Jan. 29, necording to cable advices.

PARRY SOUND, Ont,—DEBENTURES VOTED.~—The questlon of
the $4.500 Sequin River rights purchase deébentures carvied, it 1s

{ssuin
stated, at a recont election.

B. C.—DESCRIPTION OF DEBENTURES.—The proceads
debentures recantly brought out in London b fthe Hanlk
V. 85, p. 327) are required to redeem treasury bills issued
In respect of public works and other expenditure authorized by the said
onds and will mature at p:
follows : £130,500 on July 1 1933, £390,900 on Jan. 1 1043 and £197,0900
Principal and Interest payable at the Bank of Montreal,
London, in sterling, or,at the holder's option,at the Bank of Montreal,
Calgary, Toronto, or Montreal, at par of exchange.
onJan, 1 and July 1, the first coupon for six months' intarest belng payable

f}}“.‘{if-.fﬂJl’j.\'G,—‘;-I’rnpr{sn]n wrill :
radiey, Secy.~I'reas,; for the
l‘i‘i’?gnm}'-yr. olectric-light debentures votr’l‘.‘;i in '\:Iununry (V. 88,

J—It 15 reported t
an issue of $4,000 debs.
NEW WESTMINSTER, B, O.—DEBENTURE SALE~—On Jun. 30,
4% dobentures were sold at 85 on the London
market, the underwritecs belng Cosgrove, Harrington & Co.

NORTH VANCOUVER. B, C.—LOAN OVERSUBSCRIBED —A blocle
of 383,600 5% dehentires offered In London at 93 was oversubscribed

Qu
Bask.—DEBENTURE
18 | Denom. $250

SALE.—H. O'H
Interest will be pald

Issuo. of is stated.

works and

32,300 5
7,000 -’i};'%
%t.hur BLicls were:

ina recently

nowspaper
coup. tax-

A B Ames & Co.,

Brent, Noxon & Co,

debentures recently

5% 40-year debentures.
ha

debentures.

hat

Interest annual.
RNER (Rural

deben tires.

ILL LAKE SCHOOL DISTRICT No.
OFFERING —Proposals  will
8§ p. m,, Feb, 20, by J. Buie, Secy,-Treas., for the $5.000 school-house
debentures at not exceeding 895 int. voted tlurlns;

Dato 'day of sale.”

RADWAY BOHOOL DISTRICT NO. 1876
ars & Co. of Toronta purchased
7% 10-instaliment bullding-and-equipment debentures dated Dec,

RAINY RIVER, Ont.—DOEBENTURES VOTED.—This place recently
ﬁnwd In fayor of the question of issuing £8,000 public-hal

The Dominion Securit

STOUFFVILLE, Ont.—DEBENTURES AUTHORIZED—A by-law
providing for the [ssuance of 87,000 electric-light-systum debenturis ro-
cently passed thicd reading, It (s statoed.

STRATFORD, Ont.—DEBENTURE SALE.—ItIs reported that G, A.
Stimson & Co. of Toronto recently purchased

WA
OFFERING.—T'hls municipalit
Due In 20 ann
Trockstad i= Secy ~T'teas,
WOODWORTH, Man,—DEBENTURE BELECTION ~—According to
reports, an élection will be held Feb, 14 to voto on the question of issuing
$2,500 school-bullding debentures.

936 (P. 0. Quill Lake)
be recelved un

October (V. 88, p. 181).
ann. installments;

Man, —DEBENTURA

during Jan $1.250
01613, 4

Due in 2

1 debentores,

REGINA, an!k.—fJBfJEa\'T'URE& NOT TOQ BE OFFERED AT PRES
ENT.~—Wa are advised by the Clty Clerk under date of Jan. 19 that it Is
not the intention of the city to place upon.ths market ot present the $650,-
782 local-improvement debentores aut

RENFREW, Ont.—DEBENTURES AUTHORI ZED —According
reports, bf—luws have been passed authorlzing the issuance of $15,000 wwter-
$40,000 current-expenditure debentures.

SMITH FALLS, Ont.—DEBENTURE SALE.—On Fob, 2 the following
dobentures, aggregating 886,449 (V. 9§ i s
Mekinnon & Co. of Toronto for
$47,149 64 % 30-fnstallment trunk-sewer debentures, offored without suc-
cess a8 Gson Dee. 23 (V. 98, p. 257),
20-installment local-improvemnt debmtures.

o 20-installment loeal-improvement debentores.

orized fn Nov. (V. 97, p. 1541).

Lo

, P: 412) were awardsd to W. L
7 A440-—equal to 101.160:

A. Mackenzie & Co., Toronto, at the rate of 99.15,
Q. H. Burgess & Co., Toronto 381,83
uebec Bond Co., Tarohto, $54,305 83,
Wood, Gundy & Ca., Turonto, 885,380,
‘oronto, $85,045.
Murray, Mather & Oo., Taronto, at the rate of 06.
Toronto, 383.111.

»

les Corporation, Toronto, at the rate of 0656,

an issue of 324,000 4145 %

SYDNEY, N, 8.—DEBENTURE SALE.—Roeports state thab this plasce
has disposed of an issue of $150,000 44§ % debentures to a Toronto [lrm.
WALLACE (Rural Municipality),
— Proposals will be recelved untll Feby, 27

(P. 0. Virden), for the followin
$25.000 30 sonual-installiment highway dobentures.
40,000 40 sunual-installment good:-road debentures.

Man,—DEBINTURE OFFERING.
by Wm. Whiteford, Secy.-Treas.,
415 %5 dobontures:

Municllf;llty No. 56), Alta.—DEBENTURE
olfecing for eale no lssue of 315,000 6%
nstalliments of principal and Interest,

(P. O, Blakesville,)

MEW LOANS

TRUST COMPANIES

$428,000

TOWN OF KEARNY,
Hudson County, New Jersey.

4159, BONDS.

Hoaled Pmpomls will he received by the Town
Qounell of the Town of Kearny, Hudson County,
ew Jarsoy, at the Town Hall, WEDNESDAY,
FEBRUARY 25th, 1914, ot 830 p. m., for the
urchasg of the following bonids:
$208,000 445 9% d0-year Funding Bonds
160,000 4359 1 o 10-yoar, Serial, Funding
£15.000
19156 to 1924,
0,000 439 25-yonr School Bonds.
fafd Bonds will bo dated Murch Ist, 1014, and
will be npproved us to logality by Messes. Haw-
kins, Delafield & Longfellow, New York Clty, and
the bonds will ba propared and certified by the
Unlted States Mortgege & Trust Company of
New York Oity.
Bids may be made for all or part of the above

Bonds, duo each yenar,
¥

Each bld must be accompanied by a cortified
check for h% of tha amount of the bid,
The Town Cauncll reserves the elght to reject
any or all bids.
for finadelal statement of the Town or any
other Information desired, address
BURTON E. CANFIELD,
Town Treasurer.

StonE & WEBSTER

SECURITIES OF
FUBLIC SERVICE CORPORATIONS

STONE & WEBSTER

ENGINEZRING CORPORATION
CONSTRUCTING ENGINEERS

STONE & WEBSTER

MANAGEMENT ASSOCIATION
GENERAL MANAGERS OF
PUBLIC SERVICE CORPORATIONS

BOSTON
147 MILK STREET
NEW YORK CHICAGO
SNASSKUST. FIRSTNAT.BANKBLDG

BANKERS TRUST COMPANY

16 WALL ST,, NEW YORK

Capital, $10,000,000

Surplus, $10,000,000

‘DIRECTORS

JAMES 5. ALEXANDER, Prealdent Natlonal Bank of
Commeree, New York,

STEPHEN BAKER, Prealdent Bank of the Manhattan
Coi, New York.

SAMUEL G. BAYNE, Presldent Seabourd Naotlonal

Bank, Now York,

EDWIN M. BULKLEY, Bpencer Trask & Co., Bankers,
Now York.

JAMES G. CANNON, President Fourth Natlopal
Bank, New York,

EDMUND G, CONVERSE, President Astor Trust
Co,, Now York.

THOS. DeWITT CUYLER, President Commerelal
Trust Co., Phlladelphia,

HENRY P. l)&’\ VISON, J, P. Morgan & Co., Bankers,

Naw York:

W, NORTH DUANE, Viee-Prestdent, New York,

RUDULPH ELLIS, Prealdent Fldelity Trust Cao.,
Philadelphla,

E. HAYWARD FERRY, Vice-Fresident Hanover Ni-
Honal Bank, New Yoark,

WALTER E. FREW, Prestdent Corn Exchange Bank,
New York.

FREDERICK T, HASKELL, Vieo-President Titoals
Trugt & Bavings Bunk, Chleago,

A. BARTON HEPBURN, Chulrman of the Board,
Chase Natlonal Bank, New Yorlk,

FRANCIS L. HINE, President First Nations! Bank

New York.
MARSTON; Blalr & Co., UHankors,

New York.

JOS. 3, MARTINDALE, Prestdent Cliemieal Mutlonat
Bank, New Yark,

GATES W. M'GARRAH, Presldent Mechanies and
Motals Natlonal lank, New York.

CHARLES D. NORTON, ViesPreatdent Flrst Na-
tlonal Bank, New Yiork,

WILLIAM C. POILLON, Vire-Presldent, New York.

DANIEL E. POMEROY, Vice-Prosident, New Y ork

SEWARD PROSSER, Presldent Liberly Nationad
Hank, New York,

DANIEL G, REID, Viee-President Liberty Notlonad
Bank, New York,

BENJI. STRONG JR,, Prosident, Now York.

EDWARIDY F. SWINNEY, Prealdeut First Ngtlonad
Bank, Kansas Clty.

GILBERT G: THORNE, Vice-Presidont Nationsl Park
Bink, New York.

EDWARD TOWNSEND, Président Importers’ & Trad-
ers’ Nutlonal Bank, New York,

ALBERT H. WIGGIN, Preasident Chese Natioon
Bank, New York,

SAMUEL WOOLVERTON, Vies-President Hunover

Natlooal Bank, New York.

OFFICERS
BENJ. STRONG JR., President.

WILLIAM C. POILLON, Vice-President
W. NORTH DUANE, Vice-President
HAROLD B, THORNE, Vice-President
GEORGE G, THOMSON, Secretary

D, E. POMEROY. Vice-President
F. I. KENT, Vice-President

F. N. B. CLOSE, Vice-President
GEORGE W, BENTON, Treasurer

GRAND RAPIDS

WE PURCHASE
Publle Service Properties
which have establlshed earninga.
Kelsey, Brewer & Co.
BANEKERS
ENGINEERS—OPERATORS
Grand Rapids, Mich,

WE BUY AND SELL
fintire leenes of Publle Utility Seouritiea

BUFFALO

BONDS

of the
{mternational Railway System

and other
Local Securltles

TELLER & EVERS

814 Ellicott Square. Buffalo. N. Y.

DIRMINGHAR

Recks Bond

OrYo MARX & Co.

Blrmingham Ala.

SOUTHERN SECURITIES
Tractlons Municioals
Industrials State

Inquiries BoMcited,

itized for FRASER
b://fraser.stlouisfed.org/
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Trust Companies.

Englueers,

—

CHARTERED 1853,

United States Trust Company of New York

45.47 WALL STREET
Capital,, = = = = = " -1$2/000,00000
Surplus and Undivided Profits - 814,103,810 00

This Company acts as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits,

It holds, manages and invests money, securities and other property, real or
personal, for estates, corporations and individuals.

EDWARD W. SHELDON, President.

LLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary
LLIAMSON PELL, Asst. Secrotary CHARLES A. EDWARDS, 2d Asst. Secy.

TRUSTEES

JOHN A. STEWART, Chairman of the Board
WILLIAM ROOKEFELLER LYMAN J. GAGH WILLIAM BTEWART TOD
ALEXANDER E. ORR PAYNE WHITNEY OODEN MILLS
WILLL/ . SLOANE EDWARD W.SHELDON EGERTON L. WINTHROP
FRANK LYMAN QHAUNCEY KEEP CORNELIUS N. BLISS JE.
JAMES STILLMAN GEORGE L. RIVES HENRY W. de FOREST
JOHN J. PHELP RTHUR CURTISS JAMES ROBERT I. GAMMELL
LEWIS CASS LEDYARD VILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR

The Union Trust Company of New York (established in
1864) has for many years made a specialty of Personal Trusts—
under Will or under Agreement—and maintains a carefully or-
ganized department for handling them.
Many millions of dollars worth of property—real and per-
sonal—have been intrusted to the company by conservative
people, residents not only of New York State but of other States
in which the Union Trust Company is authorized to transact
business. 3
Correspondence or interviews with persons considering the
formation of trusts of any kind—for themselves or for others—
are solicited. UNION TRUST COMPANY, 80 Broadway
CAPITAL and SURPLUS - - $8,300,000

IinoisTrust&Savings Bank

CHICAGO
Capital, Surplus and Undivided Profts - -

Pays interest on Time

Deposits, Current and Reserve
Accounts. Deals In Foreign Ex-
ohange. Transacts a General Trust Business.

$15,500,000

Has on hand at all times a variety of ex-
cellent Securities. Buys and sells
Government, Municipal and
Corporation Bonds.

Write for our General Bond Circular 151

Mellon National Bank

PITTSBURGH, PA.
8-26

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence is invited

Resources over - $60,000,000

Acta as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Tranafer Agent.

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

Interest allowed

on deposits. E. B. Morris, President.

itized for FRASER

THE J. G. WHITE COMPANIES

ENGINEERS - MANAGERS
FINANCIERS

43 Exchange Place, -~ NEW YORK

Chleago. San Fr
Manila, Para, B

Alfred B, Forstall Ohsarlea D. Roblson

FORSTALL AND ROBISON
ENGINEERS

Inveatigations and Appeaisals of CGas and
Electric Propertics for Owners of Finaneial
Institutiona.

84 Willlam St., NEW YORK CITY.

C. G. YOUNG

Engineering and Construction

Plans, Methods, Examinations

Publle Utllitles and Industrials
REPORTS FOR FINANCING
Bankers Trust Bldg.,, New York

Alex, O. Humphrays Alten B, Milles

HUMPHREYS & MILLER,Ine

ENGINEERS

Power—Light—Gas

165 BROADWAY NEW TOm®

B iwing g_tig_i?uzxs.
H. M. CHANCE & CO.

Mining Engineers and Geologlats
COAL AND MINERAL PROPERTIES

Examined, Managed, Appralsed
Drexel Bldg. PHILADELPHIA, PA.

D cconntants

PARK, POTTER & CO,

OERTIFIED PUBLIO ACOOUNTANTS,

New York, Chicago, Cincinnati and
London, England
Watertown. N. V.. C. E. Scoville,

INANCIAL, INDUSTR
Aunlﬁg%sﬁ?ﬁlgn OORPORATIONSE. )

Investigations.

Financial Btagements,
Perlodleal Audite and Accounting,

AMERICAN MFG: CO

MANILA, SISAL AND JUTE
CORDAGE

Sales Offlcs;
Noble & West Sts.. Brookiyn, N. Y.

LEVICK & CO.

Forelgn Exchange Brokera
668 Pine Street, New York

"EVERYTHING IN FOREIGN EXCHANGEW
Ordaca | d and O d Invited






