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THE FINANCIAL SITUATION.

Massachusetts made a successful offering this week
of 49, long-term bonds, but the State Treasurer has
perpetrated an @et in connection therewith which
must inevitably prove very damaging to the Com-
monwealth’s reputation for fair dealing, and also
damaging in a material sense—that is, in dollars and
cents. Last month, as will be remembered, New
York State achieved distinetion for the ease with
which it floated $51,000,000 of long-term obliga-
tions. But these were 4149, bonds and the award
was at an average price of 106.077 for the enfire
block of bonds, this being an interest basis of 4.208%,.
These honds are now selling at above 108. The re-
sult was regarded as highly gratifying, especially as
in June last the State in placing $27,000,000 eight-
months notes had been obliged to pay 4.87% per
annum on its borrowings.

By comparison Massachusetts on its offering the
present week did very much better. In the first
place the bonds are only 4 per cents and in the
spcond place the Commonwealth got offers at o
very substantial prémium even af that rate of
interest. The best price for the entire 56,325,000
of bonds came from a syndieste which put in a bid
of 104.279 “for all or none,” making the interest
basis 3.585%. As® this was an eminently satis-
factory price, one would have supposed the bState
authorities would be guick to accept such an ad-
vantageous bargain, The State Treasurer, however,
immediately announced that all the bids would be
rejected. Why? Not because the bids did not
meet expectations bub in order that the bonds
might be sold over the counter directly to investors.
The papers quote Mr. Mansfield as saying, what is
true, that under the law he was obliged to advertise
the issue, but that the law also authorizes him to
throw out all the offers. In now arranging to sell the
bonds over the counter, he stated, he was merely
carrying out a campaign pledge that if brokers were
able to pay the State a certain figure (104.279 in
this instance) for the bonds and dispose of them to
the public at a profit, he would let the investor buy
at the game figure and thus swve him the broker's
margin of profit.

The State Treasurer may consider this a shrewd
move on his part, but the act is certainly open to
eriticism. Can the Commonwealth be said to be
acting in good faith when it invites proposals with
no iden of entertaining them? If the bidders re-
sorted to practice of the same sort—if they put in
bids with no intentionof kaving them accepted—the
sct would be eharaeterized in no uncertain terms. Is
it vight, is it decent for the great State of Massa-
chusetts to indulge in o piece of sharp practice that
would not be condoned in an individual?

Tor several years previous to 1904 the policy in
Massachusetts was to sell bonds at private sale
through negotiation with the various bond and in-
vestment bouses. In that year, however, a law was
enacted making it obligatory upon the Treasurer to
advertise all issues for sale publicly. We spoke ap-
provingly of the proposition ab the time, though
showing (in our issue of May 20 1904) that the State
had not suffered in the least under the old system
of private bidding. It was not supposed, however,
that any State official would go so far as to induce
bond houses to make bids and then to turn round
and tell the bidders that it was never his purpose that

dealers should get any of the loan, The right to
reject bids is always reserved to publicofficials, and
very properly so. The reason is obvious. The
State or municipality would otherwise be at the
merey of those whose aid or serviees it was soliciting,
and might be made the vietim of designing persons,
or be foreed into an unsatisfactory bargain. The
State on its part, however, should not procced to
victimize those with whom it is dealing. In other
words, the power should not be abused. 1t is given
for protection, not for oppression. The State
Treasurer contends that bond dealers werenot obliged
to bid, which may be admitted, but when the great
State of Massachusetts publicly invites proposals,
prospective purchasers havearight toassume that the
operation is to he marked by eandor and good faith.

Conditions in the municipal bond market at the
present time are by no means settled and this action
will not tend to improve them. Opinions as to the
investment value of State and munieipal bonds vary
quite considerably and there is no accord of judg-
ment on the part of houses whose views usually
correspond very c¢losely. Evidence of this appears in
this very Massachusetts offering. For, while the
highest bid of 104.279 (for the entire issue) came from
a syndicate containing such eminent names as
Blake Bros. & Co.; Lee, Higgingon & Co., the Old
Colony Trust Co. Adams & Co. and Perry, Coffin
& Burr, another syndicate composed of equally emi-
nent houses, namely Bstabrook & Co., Blodget &
Co., Merrill, Oldham & Co., Curbis & Sanger, . L.
Day & Co., N. W. Harris & Co. and Wm. A. Read
& Co,, offered no more than 103.00 for the bonds.
On the whole $6,325,000 of bonds, this is a difference
in price of $75,204. We imagine the bond houses
are not preatly disturbed over their failure to get
the issue, for at the moment there ig no dearth of
good bargains in the municipal bond market, but
we cannot help thinking the Commonwenlth will
have occeasion to regret the blemish that one of her
officials has put on her reputation for fair dealing
and straightforward methods. She has repelled
those upon whose aid she must in the long run always
rely.

Another blow has been dealt at “blue sky’ laws.
The Towa statute of that character has met the same
fate as the Michigan statute and been declared un-
constitutional, We referred to the adverse decision
in the Michigan case last week. The judicial pro-
nouncement in that instance came from a Tederal
tribunal, namely the United States Court for fhe
Eastern District of Michigan, composed of Denison,
Circuit Judge, and Sessions and Tuttle, District
Judges, and was very sweeping in its condemnafion
of the Michigan statute. The Towa law in all its
essential features is closely similar to the Michigan
law and is now condemned for the same reasons and
upon the same grounds, the validity of the statute
having in this instance been passed upon by one of
the State courts and not by a Federal court.

Briefly, the State District Court of Polk County,
Towa, has enjoined the enforcement of the Iowa
“blue sky” Act. Ifrom the opinion handed down it
is plain that the Court tried very hard to find grounds
upon which the validity of the statute could be up-
held, but was reluctantly forced to the conclusion
that the objections to the legality of the statute were
overwhelming, The Court finds the law unconsti-
tutional in that it deprives persons of liberty and
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property without due process of law and in that it
delogates legislative powers to State officials, and
likewise because: it discriminates between residents
and non-residents and interferes with inter-State
cOmInerce,

The Court expresses itself as “firmly and abidingly
satisfied that the object of this law was to prevent
fraud,” and declares itself in full sympathy and ac-
cord with that object. Nevertheless, it finds itself
compelled to say that the Towa law is o violation of
the Tourteenth Amendment to the Tederal Consti-
bution in that it takes “from the owner of property
the right to sell and dispose of the same and from the
individual co-partnership or corporation the right and
liberty to engage in the business of buying and selling
stocks, bonds and other securities without due
process: of law.” The statement is made that “this
Court, like every other, must take judicial notice of
the fact that buying and selling stocks and bonds is
a legitimate business—that large amounts of capital
are invested by dealers in stocks and bonds who buy
them upon the open market for the purpose of selling
the same again at a profit.”” The Court asserts
emphatically that “there can be no question but that
this business is legitimate inter-State commeree when
transacted bebween citizens of twodifferent States,”
and declares “it is impossible for any rational man
to say that the statute of our State, which by express
provisions requires a license and a payment of a fee
from a non-resident investment company before it
transacts business within this State can possibly be
otherwise than a direct infraction of the Constitu-
tional provision.” In other words, the Towa law
is invalid in that it grants a privilege of sale to a
bona fide citizen of Towa and denies it to citizens of
other States.

But, as already indicated, this “blue sky" law is
held unconstitutional for many other reasons. Thus
it empowers the Secretary of State to determine for
himself whether, in the case of any concern, the
articles of incorporation, association, its constitution
and by-laws, its plan of business and proposed con-
tract, are fair, just and equitable. Without this
judgment of the Seeretary of State in fayor of the
foreign investment company or the domestic invest-
ment company, the sale of its stocks and bonds, no
matter how solvent and safe it may be, is made a
felony. Referring to this provision, the Court says:

“Clan it be that we have reached the point in the
jurisprudence of our State; where an act may be a
crime punishable by a fine of $5,000 and imprison-
ment because in the opinion of the Secretary of
State the sale of a mortgage or a bond is inequitable
and unjust? In this law not only the sale is for-
bidden, not only a license tee is required, but the
punishment of o fine of $5,000 and imprisonment is
vidited upon the violator of this law depending upon
the opinion of a Secretary of State as to whether a
proposed plan of business is just and equitable or
to the contrary. T do not believe that it is within
the power of the Legislature to delegate to the Secre-
tary of State such authority as this.”

It is found that the law is not within the police
power of the State because it not only undertakes to
prevent fraud, but prohibits the legitimate transac-
tion of business—the buying and selling of property

without due process of law. In a word, the law is
so inherently objectionable and defective that
no part of it can be sustained. There is room

for rejoicing over this. ‘“Blue sky” laws are only

another manifestation of the disposition and desire
of the legislator to regulate everything and anything
and to invade the rights and encroach upon the liber-
ties of the citizen. Regulation within bounds ean-
not be objected to, but when it takes the form of
strangulation, it is gratifying to know that the Con-
stitution stands as a barrier.

The Transvaal, adversely affected by strife among
the labor foree in the mines, starts the year 1914
with gold production for January smaller than in
any month since February 1911, very much below
the corresponding period of either 1913 and 1912
and but nominally greater than in 1911, The yield
for the month, as eabled, is only 651,753 fine ounces,
a daily average of 21,024 fine ounces. A year ago
(in January 1913) the total was 789,390 [ine ounces
and the daily average 25,4064 fine ounces, the result
in 1912 wes 737,060 fine ounces and 23,776 fine
ounces, respectively, and in 1911 651,027 fine ounces
and 21,001 fine ounces. It is to be said of this
latest return of gold production in the Transvaal
that it distinctly indicates the extent to which the
disturbed labor situation has served to further check
the expansion in the yield of the mines—an expan-
sion that had so long been a feature of the monthly
reports and @ source of gratitication to the world
at large.

Fall River cotton mill dividend declarations thus
far in the new yeur do not indicate any improve-
ment in the situation in that important industry
as contrasted with the corresponding period of the
previous year. On the contrary, now, as then, a
comparatively low average return on the capital
invested is shown, and the number of corporations
making no distribution this year has been increased
by ene. Outside of the fact that of late the relation
between cotton and cloths (speaking of prices of
course) has not been such as to offer a normal margin
of profit, shortage of labor has had to be contended
with. In truth, for some two years the situation in
that regard has been such that curtailment of pro-
duction to a greater or less extent has been forced,
thus decreasing the earning power of the mills to a
material extent. [From time to time, too, there have
been small but annoying labor troubles., One of
these, that in the American Printing Co.'s plant,
which completely stopped operations for two weeks
in early January and has caused very heavy curtail-
ment sinee, is still unsettled. The hands at first
repudiated the State Board of Conciliation and
Arbitration and refused to go back at the old
rates pending investigation but have now asked
to be taken back. Broadly speaking, nothing
has recently developed bearing upon the general
wage question. In November of 1913, as was the
case a year earlier, & movement for an advance of
12149, was inaugurated by the unions, but mef
the same fate as that of 1912, the owners definitely
refusing to make any change,as conditions did not
warrant if,

Our compilations of dividends declared by the
Fall River mills for the opening quarter of 1914
shows that of the 87 corporations included 7 make no
distribution, 2 increased the rate and 2 decreased it
and 26 maintain the percentages of a year ago. The
total amount fo be paid in the period this year
reaches $353,677 on a capital of $29,536,670, or
an average of 1.20%, as against $336,425, or an
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average of 1.179% in 1913. It is to be stated, how-
ever, that the increase here shown is ‘more than
accounted for by an added distribution by one mill.
In 1911 stockholders received 1.609%; on their in-
vestment in the first quarter, in 1910 the rate was
1.909%, and in 1907 to 1909, inclusive, in excess of
Trade at Fall River is rather quiet, buyers in
many cases looking for concessions that manufae-
turers claim cannot be made with cotton at present
prices.

2.

The commercial failures statement for the month
of January 1914 is in most respects an unfavorable
exhibit, indicative of considerable stress in many lines
of business. The number of insolvencies was only
a little larger than in 1913 and less than in 1912, but
covered in the aggregate an abnormally heavy total
of liabilities, due to the exceptional size of some of
the disasters. [Forty-eight failures, or a very small
percentage of the whole number, as a matter of fact,
contributed 2215 million dollars of debts, or much
over one-half of the total amount. It follows, there-
fore, that the defaults for less than $100,000 collect-
ively showed but a moderately greater volume of
indebtedness than last year—$16,908,252, against
$15,366,744. Compared with either 1912 or 1911,
this year's liabilities record a considerable augmenta-
tion and exceed by 714 million dollars those of 1910,
which were greatly swelled by the collapse of the
Columbus & Hocking Coal & Iron pool. Of the
large failures referred to above, 27, for $12,082,532,
were in the manufacturing division, 15, for $4,644 -
018, in trading lines and 6, for $5,739,545, among
brokers.

Messrs. R. (. Dun & Company's compilation
furnishes the basis for our remarks and it shows that
during January this year there were 1,857 failures,
with indebtedness of $39,374,347, against 1,814, for
$22,972,969, in 1913 and $1,987, for $19,770,532, in
1912, The manufacturing division made the least
satisfactory exhibit, the comparison being between
407, for $16,780,939, and 395, for $8,762,357. In
the trading section ten of the ifteen branches had
debts greater than last year, the aggregate of in-
debtedness being $15,800,980, against $10,889,112
a yeur ago.

In Canada, as in the United States, failures were
more numerous than in January 1913, but the
lighilities covered were only moderately swelled.
Specifieally, there were 226 defaults for 52,029,680

in the period this year, 154 for $1,730,863 last year |

and 144 for $1,208,367 in 1912, In trading lines
an appreciable inerense in the volume of indebted-
nesswasshown—3$1,013,196, comparing with $522,394
in 1913—and manufacturers’ debts were $989 684,
against 8736,507. Among brokers, &e., a favorable
situation is disclosed, however, those failing in the
month this year standing for only $26,800, against
nearly half=g-million ($471,972) a year ago.

The British Parliament re-assembled on Tuesday
after the longest recess enjoyed since the Liberal
Party came into power eight years ago.
promises to be quite replete with excitement,
Irish Home Rule and the Welsh Disestablishment
bills come up for third passage, and, if suecessful,
will befplaced on the statute books despite the oppo-

The session
The

sition of the House of Lords. The hope of the
Unionists is that they will be able to defeat the
Governmentibefore the bills in question become laws,

King George, with the usual formality, opened the
Parliament. In his speech he regretted deeply that
the efforts to solve the Irish problem had so far
proved unsuccessful. “Unless the Home Rule ques-
tion is handled now with foresight and judgment
and a spirit of mutual concession,” he said, “it
threatens grave future difficulties.” Aside from the
question of Home Rule, King George referred espec-
ially to the conference on safety of life al sea.
Otherwise the address was largely a colorless recital
of events which have developed since the closing of
the previous session. Referring to the conference
on safety at sen, King George said: “It gives me great
gratification that the international conference on
safety of life at sea, which recently met in London
at the invitation of my Government, has resulted in
the signature of an important convention which will,
I trust, do much for the protection of life, especially
on ocenn-going passenger steamers. A bill to enable
me to fulfil the obligations of the convention will
be laid before you.”

The King's reference to the Irish Home Rule
question was read with marked emphasis, which, to
quote press dispatches, produced a deep impression
and became subsequently the subject of animated
discussion wherever members of Parliament fore-
gathered. The King also referred to his forthcoming
visit to France as affording “an opportunity of testi-
fying to the cordial relations’” between the two
countries. Besides the renewed submission to Par-
liament of the Home Rule for Ireland and the Welsh
Church Disestablishment bills, the domestic legisla~
tion promised in the King's speech includes proposals
for the re-constitution of the Second Chamber, a
bill providing for imperial naturalization and
measures dealing with the housing of the poor, and
education.

After the address had been read, the Home Rule
Bill was brought up for diseussion immediately.
Walter Long, formerly Unionist Chief Seeretary for
Ireland, on behalf of the Unionists, challenged Pre-
mier Asquith to submit Home Rule to a vote of the
country. He asked the House to face squarely the
faet that for the first time in centuries the United
Kingdom was threatened with civil war. The atti-
tude of the Unionists, he added, was the same as it
had been since 1886. Under no cireumstances would
they stultify themselves by accepting a measure to
which they were root and branch opposed. There
were, said Mr. Long, 100,000 men training in Ulster
who were prepared to sacrifice their lives in resisting
this Home Rule Bill, and as the first fruits of the
Zarliament Aet, the Government, if it carries its
Home Rule Bill into effect, will have to do it by the
use of British bullets and bayonets. Mr. Long
ridiculed the talk of the supremacy which the Im-
perial Parlinment would have over the Irish legisla-

| tive body. Turning to the Ministerial bench, he

taunted the members of the Government for what
he termed their pusillanimity with regard to the re-
cent events in the Union of South Afriea. *“With all
your boasted supremacy,’” he said, “you dare not
take any action that would bring you into conflict
with the Government of South Afriea.”

Mr. Asquith in response devoted himself almost
entirely to an appeal for a settlement by agreement.
But he did not indicate the nature of the proposals
that were contemplated. Tt is true, he made a
guarded reference to the exclusion of Ulster from the
Home Rule scheme, but this obviously was for the
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purpose of showing that this expedient commanded
no more enthusiasm on the Unionist than it did on
the Nationalist side, The Premier said that the
Government’s suggestions for a settlement would be
put forward at an early date, and he hoped that they
would be found acceptable to all parfies. No ave-

nue, he declared, would be closed so long as there was
any prospect of an agreement consistent with the
fundamental principles of the Home Rule Bill.

Affairs in Mexico have not, on the surface, at least,
made important progress this week toward prompt
settlement, The military operations are centering
about the city of Torreon, which is reported to be
surrounded by General Villa’s troops, although on
Thursday the Federals to the number of 12,000, who
hold the city, took the aggressive and succeeded in
driving back Villa’s men. An attempt was made late
on Wednesday night to assassinate Lieutenant Ar-
thur B, Cook, Flag Lieutenant to Rear Admiral
Mayo of the United States battleship Connecticut,
at Vera Cruz. The assault took place in Vera Cruz
while the Lieutenant was returning in company with
his' wife and another lady, all of whom had been
dining with Admiral Mayo aboard the flagship.
The two ladies oceupied the rear seat of an open Vic-
toria and the Lientenant, with his back to the driver,
sat facing them. The assassin fired at short range
and immediately escaped. The wound is not dan-
gerous, bub the incident hasbeen made the oceasion
of an official statement by Mr. Lind, notifying Gen.
Maas that he personally will be held to the strictest
accountability for failure to prevent such attacks.
The Huerta Government, according to reports, has
commandeered the whole oil fuel supply of Vera
Cruz, in order to continue the operation of the Mexi-
can National Railways. The Government sent o
train of 18 oil cars, with a capacity of 12,000 gallons
cach, to Vera Cruz, and an official demand was made
on the agent of the Aguila Company to surrender all
the oil in its possession. The agent replied that the
oil had already been sold to the Mexican Railway,
which is a British corporation, but this fact had no
influence and the oil was taken. Rodolfo Reyes,
ex-Minister of Justice, one of the Mexican Deputies
arrested on Nov. 11 when President Huerta broke
up the Mexican Congress and east a large number of
the members into jail, was released from the peniten-
tiary by order of the investigating court,which found
there was no evidence on which he could be longer
detained. At least six and perhaps fen American
railroad men and between forty and fifty Mexicans
were suffocated in the great Cumbre tunnel on the
Mexican Northwestern Railroad on Wednesday of
last week, as a result of the act of Maximo Castillo,
a bandit chief, in allowing a passenger train from the
north to run into the tunnel, which had already been
seb afire from a blazing freight train sent for the pur-
pose. Gen. Villa is reported to have captured and
executed Castillo for this act, although there is some
reason to doubt that the report in this respect is
entirely accurate,

Mp. Bryan, Secretary of State, announced on
Thursday that he had instructed Minister MeMillan
at Lima to confer the recognition of the United States
upon the revolutionary Government in Peru., This
Clovernment came into power last week, when its
present head, Col. Benavides, led the garrison troops

Billinghurst and killed the Minister of War and
others who opposed the attack. Secretary Bryan
refused to explain to newspaper correspondents the
reasons which impelled the Administration to recog-
nize the Government in Peru, whose process of birth
was almost identical with that by which General
Huerts, who has been refused recognition, became
President of Mexico. Inecidentally, it may be men-
tioned that the “revolution’ in Hayti is also at an
end, General Oreste Zamor having been formally
elected President and having appointed his Cabinet,
Senator Theodore, the first leader of the revolu-
tionists, who still has Presidential aspirations, is
threatening to march on the capital, but is not being
taken seriously,

The Peking correspondent of the London “Morn-~
ing Post'” advises his paper by cable that the Stand-
ard Oil Company has concluded an agreement with
the Chinese Government by which it acquires the
right to explore the oil deposits of North China, par-
ticularly in the Provinee of Shan-si, He states that
if the deposits justify exploitation, a Chino-American
company will be formed in which China will have a
share, and in which the Chinese will be allowed to
invest, but the Standard Oil Company will hold the
controlling interest. Our own State Department has
received confirmatory advices from Peking of the
agreement, The Standard Oil Company is to lend
the Chinese Government $15,000,000 in return for
imporfant oil concessions in Shan-si Province,
“L’Information,” a financial newspaper of Paris,
announced on Thursday that it had received news
that ‘the Industrial Bank of China had arranged a
loan for the Peking Government of $120,000,000 at
59, the money to be used for the construction of a
port at Yamchow and a railroad 1,250 miles long
from Yamchow to Chungking, with an option on a
plan for the construction of railroads from Nanking
to Lunchow and from Sulfou to Changton. It is
reported that French firms are to supply all the ma-
terial for the construction of these roads. Officers
of the Standard Oil Company also confirm the news
that an agreement has been reached.

In London this week money rates and discounts
have furnished no definite indications of change from
the overwhelmingly redundant supply of funds that
has been a feature since the year began. Capital
applications have continued active, and, taken alto-
gether, the offerings on the English market have
been well taken, though without the extreme en-
thusinsm that marked those late in January. The
Barings offered on Saturday last £6,000,000 3%
bonds of Belgium at 77, redeemable at par in annual
drawings covering a period of 25 years. The public
amount of these bonds was only £3,250,000 (the re-
mainder having been taken privately in advance),
and the subseriptions were so extensive that the large
applicants received only 5% of the amount of their
subseriptions, while the smaller applicants were
allotted 109, On account of the great success
attending the offering, a further issue of £6,000,000, it
is announced, will be presented in the near future.
A Chinese railway loan of £800,000 5% bonds on
Monday was immediately over-subseribed at 8714.
The Corporation of London placed £1,000,000 in
3159, notes at about 95, An offering of £1,320,000
41497 Alberta Northern & Western Ry. Co. of Can-

against the National Palace, imprisoned President'ada guaranteed first mortgage debenture stock was
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promptly subseribed. Thus far the finaneing in the
British centre has apparently been confined very
largely to the requirements of municipalities and
foreign States and the colonies. Other important
issues are under negotiation, however, and will soon
be formally announced, Underwriting arrangements
have been completed for a £4,000,000 South African
Government 49, issue at 9814. The Rothschilds
are to offer a large Hungarian 4149, issue, of which
£3,000,000 will be allotted in London at 9014. The
appearance in the Bnglish market of borrowers who
usually deal with Paris is regarded as o practical
demonstration of the continued unsettlement ruling
at the French centre.

Consols have moved rather uncertainly and closed
at 76 3-16, as against 7634 last week. One im-
portant influence on the consol market has been the
favorable basis on which the South African Govern-
ment loan was offered. Indeed, the same reactionary
tendency has existed in the general investment situ-
ation in London that has been apparent in thelocal
market of late. The trend of operations onthe
Liondon Stock IIxchange has been away from the
first-grade investment securities to the speculative
group, such as rubbers, petroleum stocks, kaffirs,
&e. The fortnightly settlement which began on
Tuesday was inconclusive so far as showing any large
speculative accounts. The contango rate was only
39, which compares with 49 at the previous settle-
ment, Some of the Enghih railways will soon apply
to the London market for capital on a new form
of security. These roads, having kept their borrow-
ings down to a minimum during the period of high
money, are now disposed to take advantage of the

complete change that has come over the money sibu-

ation, The new feature is the Parlinmentary author-
ity that has been obtained bysome of the railroads
to issue “bearer’” stocks which are expected to be
popular, since they avoid the tax of 149 levied on
the purchase price of every transfer of railroadse-
curities. London does not appear to havepartici-
pated to any marked extent in the recent purchases
that have led to the current higher prices for Ameri-
can securities. Amsterdam is reported to have been
quite a free seller this weele on and through the
London Stock Exchange of American securities, the
severe declines in the Rock Island issues, of which
quite large quantities are held at Amsterdam;hay-
ing produced a discouraging impression at the Dutch
centre, Rumors have been cabled to this city of a
small failure in Amsterdam due to the decline in
Rock Island securities, and a sympathetic weakness
in Denver & Rio Grande, Missouri Pacifie and Inter-
national Mercantile Marine, all of which are more or
less favorites at Amsterdam.

The price resction in the so-called gilt-edge se-
curities on the London market may be indicated by
the final quotation for London & Northwestern Ry.,
which closed at 138%4,as against 14034 on Monday
of last week. The Great Western Ry, finished at
121, which compares with 11814 a week ago. Ior-
eign State bonds seem on the whole to have been well
supported., Turkish 4s closed last evening at 89,
which compares with 8914 a week ago. Bulgarian
6s are still quoted without change for the week at
100 and Greek Monopoly 4s are, too, without change
at 53. Servian Unified 48 finished at 7914, or an
advance of 1 for the week. Chinese 5s are }4 higher
at 10134, German Imperial 33 closed at last week's
final figure of 78. The opening of Parliament seems

to have been one source of depression on the Lon=
don market,

In Paris condifions can seavcely be said to be im-
proving. There is as yel, apparently, no settled
trend to Government financial proposals. Latest
reports suggest that the Ministry is considering the
issue of 800,000,000 franes in new Treasury bonds
to finance immediate requirements. If this pro-
posal should take definite shape,it would mean that
the Government has decided to postpone permanent
financing until after the general elections, which
take place in May. M. Caillaux’s proposed tax on
wealth has been laid on the table by the Chamber
of Deputies, obviously awaiting the text of the
proposed income tax measure which the Finance Min-
ister states has very close connection with the
proposed tax on capital, the two being really infer-
woven. A Paris correspondent cables that action
has recently been taken by representatives of the
great economic groupings in Irance, including
the large manufacturing interests as well as those
of agriculture. The presidents or delegates of these
influential groupings have formed a central commit-
tee for the study of the best means for the defense
of these important national interests in fiscal ques-
tions. The delegates were received by M. Dou-
mergue, Premier and TForeign Minister. They pre-
sented a note pointing cut the grave consequences
and the eauses of the prevalent uneasiness in the
economic situation which is “paralyzing the coun-
try.”  The note lays stress on two facts, namely
that the great bodies of commereial, manufacturing
and other economic groupings are willing to bear
still heavier burdens if the finances of the State
absolutely need it. But that the first step to remedy
the existing difficulties i3 to give or renew encourage-
ment to the active and producing forees of the
nation, instead of frightening them with the possi-
bility of severe and repressive legislation. The
Government should, they argue, apply the burdens
to all classes of citizens, for each depends on the
other, and thus avoid laying too heavy a load on
those classes which represent the greatest of national
economie interests. The committee further recom-
mended to the Government the issue of a huge na-
tional loan which would, it is declared, lighten the
present situation and give elasticity to the treasury.
These measures would tend in large measure to put
an end to the crisis. The appeal was signed very
liberally by large interests, including the presidents
of the hig economic syndicates and leading represen-
tatives of trade, industry and agriculture, Money
in Paris closed at 34 % for day-to-day funds, against
3149, a week ago. Rentes closed at 87.3714 francs
against 87.4214 francs last week,

Advices eabled from Berlin suggest some modera~
tion in market enthusiasm, though last week’s re-
duction in the Bank rate is declared to have turned
some funds that had been on deposit with the Bank
to investments in first-grade securities. Some im-
provement in shipping shares has followed the reports
of probable adjustment of the steamship war, and an
advance in prices of steel products has exercised a
sustaining influence on the shares of the metal com-
panies. A possible basis of agreement between the
Hamburg-American and the North German Lloyd
lines was found on Tuesday at a meeting at Vienna
between the managers of the two lines. This agree-
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ment' contemplates a fusion of the interests of the
two companies as a substitute for the present system
of dividing the traftic into quetas. An attempt
willnow be made to draft the details of a satisfactory
compromise on the basis named, Money in Berlin
closed at 3249%, against 374% a week ago.

The Bank of Norway on Monday reduced its
official discount rate to 4349 from 5%, ™This is the
only one of the official banks to make such a change
this week. The continued demand for gold by the
Continent evidently discouraged the Governors of
the Bank of Iingland from lowering the 3% figure,
and best opinion in London, according to cabled
reports, is that it will probably be well into the
spring before Threadneedle Street will announce
another reduction. Private bank rates have been
just  about maintained. TLombard Street quotes
sixty-day bills at the close at 1 13-16@174%, against
174% a week ago; three-months’ hankers' accep-
tances finished at 174%, against 1 15-16@29%, last
week. In Paris the outside rate is still 39, Berlin
is 4% lower at 2349%. Vienna is 4% lower at
874%, Brussels remains af 334% and Amsterdam atb
49, Offieial rates at the leading foreign centres
are: London 3%, Paris 3149, Berlin 4159, Vienna
4159, Brussels 4%, and Amsterdam 5%.

The return of the Bank of England on Thursday
showed a decrease of £200,844 in bullion holdings,
while the total reserve increased £129,000. The
proportion of reserve to liabilities is now 53.46%,
against 53.36% last week. A year ago the propor-

tion was 45.80%. There was a decrease of £329,000
in the cireulation. Loans remain about stafionary,
the nominal increase of £3,000 being recorded. Pub-
lic deposits, as was to be expected, recorded the large
increase of £1,724,000, representing, of course, the
revenue collections that are now actively in progress.
Other deposits decreased £1,598,000 for the week.
The Bank’s gold holdings now amount to £43,154,-
292. One year ago the total was £36,991,174 and
in 1012 £39,229,527. The reserve aggregates £33,-
594,000, which compares with £27,760,000 in 1913
and £29,073,852in 1912, Theloanitem standsat £35,-
996,000, against £37,897,000 one year ago and £31 -
445,762 in 1912, Our gpecial correspondent furnishes
the following details by cable of the gold movement
into and out of the Bank for the Bank week: Imports,
£134,000 (of which £95,000 from Australia and
£39,000 bought in the open market); exports, £637,-
000 (of which £200,000 to Egypt, £402,000 to India

ceipfs of £302,000 net from the interior of Great
Britain.

The weekly statement of the Bank of I'rance regis-
ters a further increase of 23,521,000 franes in gold
holdings, representing importations from New York,
as well as purchases in London. The silver stock
on hand decreased 940,000 francs, note circulation
decreased 183,750,000 franes, treasury deposits in-
ereased 66,475,000 franes, general deposits decreased
17,250,000 francs, bills discounted decreased 42,-
975,000 francs and advances decreased 19,500,000
francs. The Bank now holds in gold 3,5672,355,000
franes, which compares with 3,227,175,000 francs in
1918 and '3,197,600,000 francs in 1912, Silver on
hand aggregates 649,629,000 francs, as against

628,850,000 franes one year ago and 803,850,000
francs in 1012, The Bank’s note cireulation is
5,845,047,000 francs, comparing with 5,754,811,5630
francs in 1913 and 5,315,571,765 francs in 1912.

The Imperial Bank of Germany presents still
another favorable return this week. The gold on
hand ‘inereased 11,427,000 marks and thetotal cash,
including gold,is 25,510,000 marks' higher. Mean-
while there was a reduction in circulation of 133,613,-
000 marks, in treasury bills of 13,020,000 marks, in
loans of 14,423,000 marks and in discounts of 41,-
765,000 marks. Deposits increased 69,038,000 marks.
The cash holdings aggregate 1,554,313,000 marks
and compuare with 1,163,700,000 marks in 1913 and
1,185,560,000 marks in 1912, Combining loans and
discounts we have a total of only 843,181,000 marks,
which compares with 1,273,860,000 marks in 1913
and 1,096,660,000 marks in 1912, Note cireulation
ig slightly ahead of recent years, amounting fo
1,919,163,000 marks, which compares with 1,879,-
380,000 marks one year ago and 1,635,200,000 marks
in 1912,

In local money circles conditions remain without
substantial change. Supplies of funds are in excess
of day-to-day requirements and rates for fixed ma-
turities continue more or'less a matter of negotiation.
The demands for new capital are still backward,
though there are evidences at last of preparations by
some of the leading railroad systems to seek perma-
nent supplies. TheStock Exchange demand for funds
has not been quite so active. Chicago advices sug-
gest a rather firmer tendency in the West. Mr.
James B. Forgan, President of the Iirst National
Bank of Chieago, in an interview expressed the
opinion that money rates would show a firmer ten-
deney in the near future. He disavowed any expec-
tation of really high rates, but with the increased de-
mand which usually comes with the approach of
spring the surplus supplies will be fairly well em-
ployed. The demand for commercial paper at Chi-
cago is showing considerable reaction from the un-
usual activity that prevailed in January. A similar
situation exists in the New York commercial paper
market, though the explanation most generally made
is that the recession in the volume of business is
traceable to some extent to the recent active absorp-
tion of the really attractive names, which hus neces-
sarily restricted the supply. Time money has loaned
quite freely at 314%, for six months,andin instances
at a fraction lower, which certainly confirms the view

2 : (gt | that Bank officers are not expecting any substantial
and £35,000 to miscellaneous destinations), and re- |

advance in money rates before the erop demands
beecome insistent in the early autumn. Trade and
industry seem to be experiencing in a moderate way
some revival—at any rate there are some indications
that the corner of depression has been turned. But
there appears to be complete agreement in banking
cireles that improvement in our national activities
must necessarily be a matter of gradual growth.
Saturday's bank statement showed a decrease of
$3,588,000 in cash held by the bank and trustcom-
pany members of the Clearing-House Association.
The loan item recorded an expausion of $7,065,000.
Deposits were reduced $17,292,000, but the cash
surplus increased $215,100, as the decrease in de-
posits reduced reserve requirements $3,803,100. The
Clearing-House members now hold surplus cash to
the amount of $40,068,000, which compares with

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




480

THE CHRONICLE

[Vor. xovim.

$8,257,350 one year ago and $37,616,850 in 1912,
The banks lost $9,690,000 in cash as a result of the
week’s operations, The trust companies, on the
other hand, increased their cash $6,102,000 in their
own vaults and $13,731,000 in their cash in
banks.

Referring to call money rates in detail, the week’s
range has been 1X4@2%, the higher figure being
named each business day of the week. On Monday
124 was the lowest and ruling rate; Tuesday’s low-
est was 124, with 174 the renewal basis; on Wednes-
day 114 was the minimum with 134 the ruling figure;
Thursday, Lincoln’s Birthday, was a holiday. On
Friday 29, was the highest and 1349, the lowest,
with 1249 the ruling figure. Tor time money
closing quotations were 215@23{%, for sixty days
(against 23{%, a week ago), 3% for ninety
days (against 3@314%), 3@3%4% for four months
(unchanged), 31{@314% for five months (un-
changed) and 3 @3149% for six months (against
316%). Commercial paper closed at 314@4%
(against 334@4% last week) for sixty and ninety-
day endorsed bills receivable and for four to six
months’ single names of choice character. Others
are quoted at 41{@415%,,

The market for sterling exchange continues quiet.
Cotton bills have been in fair supply and, spasmodi-
ally, other commercial bills have appeared with
some freedom. Buf money conditions abroad—at
any rate for immediate commitments— have been
quite as easy as those at home, and there has existed
slight encouragement to do anything like a specula-
tive business. oreign bank discounts have ruled
easy, though the Continental demand that was
shown at Tuesday’s offering of South African gold in
London suggests that the money market abroad is
at its easiest point, and that the trend, when one
really appears, should be toward firmer rates. Of
the £430,000 South African gold offered at the
London guetion on Tuesday, the Continent obtained
£330,000, and India took the remainder, the price
being 77s. 914d., or Y4d. above the Mint price. The
usual weekly shipment of $2,000,000 in gold from
New York to Paris was made on Wednesday, making
a total of $10,000,000 for the current movement, or
one-half the order of $20,000,000 which the Bank of
France is believed to have placed in this market.
The Continental demand for gold has evidently set
at rest the belief that the Governors of the Bank of
England are desirous of still further reducing their
official discount minimum to 214%. This action,
according to advices cabled from London, will not
now be taken until well into the spring, if it is taken
at all. Speculative brokers and the large banks that
trade in sterling exchange on a more or less specula-
tive basis are doing very little at the moment.
Sterling exchange in Paris is still ruling against
London, the check rate closing last evening at
25.18 francs, which compares with 25.18%4 a
week ago. Demand sterling in Berlin closed at
20.44 marks, a further movement of 114 pfennigs
against the British centre for the week. Sterling in
Amsterdam, too, closely approached the gold-import
point, checks being quoted 12.06 guilders, against
12.08 last week. Berlin exchange in Paris finished
at 123.17 francs, against 123 francs on Friday of last
week, Mexican exchange on New York closed at 270
and on London at 1s. 614d. A weck ago the corres-
ponding rates were 270 and 1s. 6d., respectively.
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Compared with Friday of last week, sterling ox-
change on Saturday was firmer for demand and
sixty days, which advanced to 4 8575@4 8585 and
4 8385@4 8410, respectively; cable transfers were
slightly lower at 4 8590@4 86. On Monday weak-
ness became evident on an increased supply of
commercial bills and easier discounts in London; the
market steadied toward the close with the range as
follows: Demand 4 8565@4 8575, cable transfers at
4 8580@4 8590 and sixty days at 4 8375@4 84.
There was a weaker undertone on Tuesday, demand
declining 5 points to 4 8560@4 8570 and cable trans-
fers to 4 8575@4 8585; sixty days was unchanged
at 4 8375@4 84; estreme dulness prevailed through-
out the day. The downward movement was con-
tinued on Wednesday and there was a further de-
cline, mainly on larger offerings of billsandalight
inquiry, to 4 8555@4 8560 for demand, 4 8570@
4 8575 for cable transfers and 4 8350@4 8375 for
sixty days. Thursday was a holiday. On Friday
the market ruled distinetly weak for demand bills
owing to the poor mail opportunity afforded by to-
day’s slow mail steamer. Closing [quotations were
4 8350(@4 8375 for sixty days, 4 8535@4 8545 for
demand and 4 8555@4 8565 for cable transfers,
Commercial on banks closed at 4 8215@4 8314,
documents for payment finished at 4 8237@4 8334
and seven-day grain bills at 4 843{@4 85. Cotton
for payment closed at 4 8234/@4 83, grain for pay-
ment nt 4 8315@4 8324.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $8,917,000 net in cash as a result of the cur-
rency movements for the week ending Feb. 13.
Their receipts from the interior have aggregated
513,239,000, while the shipments have reached
$4,322,000. Adding the Sub-Treasury operations
and gold exports, which together occasioned a loss
of $3,097,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been a gain of $5,820,000, as
follows:

2l af

Net Change in
Banks )

fAank Holdings,

e
$13,230,000) $4,322,000|Galn 8,017,000
20,073,000 24,070,000 Loss 3,007,000

$34,21 u,nuui $28,302,000{ Gl $5,820,000
]

Waek ending Feb. 13, Into
Ranks,

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

Feb. 12 1014, l Feb, 131913,

Gold |

Banks of

Stiter, | Total, | Gotd, | Sifeer Total.

£ [ £ £ £ £
England. .| 43,154,202 | 43,154,202) 36,001,074 .. _...| 38,001,174
Franco. . 142 804, 7001 25,080,500, 108,875,3201120,087,080, 25,153 4501154,240,560
Germany .| 63,850,700 15,000,000, 75,850, 000, 14,100,450/ 58,185,460
Rusala a. [ 160,281,000  6,570,000175,551,000(155,757,000) 1,053,000 162,710,000

11,704,000, 63,661,000 50,633,0000 10,133,000 60,766,000
Spain .. SR ATR000; 47,924,000( 17,615,000 20,621,000 4?.:.2.:1.!.01!:1
Italyd____| 45,688 2,085,000, 49,523,000 42,860,000 3,388,000) 406,257,000
Neth'lands 12, 20,200, 13,454,200 13,100,000 753,600 13,052,500
Nat.Belgd] 8,233,331 12,550,000 7,660,000 3,830,000 11,490,000
Hweden . 0 56,723,0000 5,622,000 . ____| 5,622,000
Hwlts land 6,815,0000 0,767,000/ 1,767,000
Norway . . I' 2,006,000, 2,154,000

2,164,000
Tot. week|572,307,085 n.s.om,-lzrfnn?,ﬂlr.alz!mz.ue.zs-l! 013,032 430 006,274,084
Prev week|570,221,079 '.l!.’s-l-l.7‘33'}00"».&&“.41}!.151I,ILH.'.".I? ul.'.'s'a.wurﬁu-':.ﬂstdb?

Ansg-Iun by

u The total of gold In the Bank of Rusla {ncludes the bal held abroad
that 13, the amount held for Russian account In other Contiental banks,

b The Austro-H 3 bank st 18 now [ssued In Kronen and Ieller
Instead of Gulden and Kreutzer. The reduction of the former currenoy Lo aterling
Pounds was by consldering the Gulden to have the value of 50 cents, As the
Kronen had really no greater yalue than 20 cetns, our cable correspondent (o
London, In order to reduce Kronen to Pounds, has alteced the basis of conversion
by diylding the amount of Kronien by 24 Instead of 20,

d The division (between gold and sllver) given In our table of ¢ofn and bulllon In
the Banks of Italy and Belglum la made from the best estimates we are abla to
obtain; it 15 not elalmed to be accurnte, as the banks make 0o distinetion in the
weekly returnd, merely reporting the total gold nnd silver; but we belleve the
divislon we make s a tlose approximation,
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PARLIAMENT AND HOME RULE.

With the opening of Parliament last Tuesday
the so-called Ulster crisis at once came before the
English people. We say the ‘‘so-called erisis,”
because a singular atmosphere of unreality has per-
raded the entire controversy over this branch of the
Home Rule problem. The spectacle presented has
been sufficiently extraordinary. Iminent public
men have been openly making threats which, if
uttered at other times and under other circumstances,
but in precisely the same language, would have con-
stituted treason. Yet the public has at no time been
greatly excited, and no effort has been made by the
Government to put a stop to such utterances. News-
papers have for months reported the men of Ulster
as organizing and drilling, with the ostensible pur-
pose of offering armed resistance to any attempt at
impoging an Irish Home Rule measure on them;
but nobody has discussed this procedure in a way to
suggest actual expectation of a serious outcome.
The English press has been full of angry warnings
as to the possible consequences, whether on the Ulster
insurgents or on the framework of Government,
when the uprising begins; yet the tone of the prophe-
sies does not ring quite true. They read as if a
hypothetical situation, under a highly imaginary
state of circumstances, were under debate.

The nature of the question at issue is sufficiently
well known. The Asquith Government iscommitted
to Home Rule for Ireland. [t has retained the sup-
port of the Irish members on that condition. Its
purpose of conferring local government on Ireland
has heen publiely announced. Yet the question has
certainly not been voted on in any clear way at a
general clection. All recent electoral results have
at least been complicated, if not entirely brought
about, by other issues paramount at the hustings,
such as the legislative prerogative of the House of
Lords. On this ground Protestant Ulster declares
that it will not submit to a general Irish Home Rule
policy such as would give to the part of Ireland which
is Romanist in its religious sympathies the domi-
nating power, and that it will not vield obedience
to any such measure unless compelled to do so
through the direct decision of the British electorate.
When that alternative was refused by the Liberal
Yovernment, Ulster men organized under the leader-
ship of retired military men and well-known Parlia-
mentary statesmen, and have been going through
military training. Efforts at compromise; through
personal negotiation between the opposing leaders,
broke down last year. Now the matter has become
the chief measure of a Parliamentary session.

The King opened Parliament last Tuesday with
the traditional speech from the Throne—accepted,
as it usually is—as expressing the views of the Min-
istry. He said:

“I regret that the efforts which have been made
to arrive at a solution by agreement of the problems
connected with the government of Ireland have so
far not succeeded. In a matter in which the hopes
and fears of so.many of my subjects are keenly con-
cerned and which, unless handled now with foresight
and judgment, and in a spirit of mutual concession,
threatens grave future difficulties, it is my most
earnest wish that the good-will and co-operation of
men of all parties and creeds may heal the dissen-
sion and lay the foundations of a lasting sentiment.”

The Parliamentary debate on the speech, which
followed , was marked by a defiant attitude on the part

of the Opposition and by a conciliatory attitude
on the part of the Ministerial speakers. The chief
spokesman for the Unionists challenged the Premier
fo submit the question to a general election, propos-
ing, as an amendment to the vote on the King’s
speech, “that it would be disastrous to proceed further
with the Home Rule bill until the measure has been
submitted to the judgment of the country.” Mr.
Asquith rejected the proposal for a general election,
declaring that “if this matter is to be settled by some-
thing in the nature of a general agreement, it can
be better settled here and now than by a general
election.” But he coupled this with the promise
of Government proposals whereby the Irish dispute
might be settled by agreement. He declared that
there is “nothing the Government will not do, con-
sistent with the fundamental principles of the bill,
to avoid civil war and bloodshed,” He mentioned
even the plan of excluding Ulster from the scope of
the Home Rule bill, and frankly said as to this: “I
am not going to pronounce any final judgment on
this or any other solution.” His final promise was
thus expressed: ““As far as I and my colleagues are
concerned, we will not close any avenue, however
unpromising the entrance thereto may appear,
which, directly or indirectly; holds out any hope
of leading to concord and settlement.” But he re-
iterated his statement that, in one form or another,
the Home Rule bill will this year become the law of
the land.

These two important speeches summed up the
substance of the debate which followed. The next
day’s discussion was made up chiefly of the Atforney-
General's assertion that the Opposition was merely
secking delay, with a view to postponing the bill
cver three more sessions which would come with a
new Parliament and a House of Lords still hostile
to Home Rule. Rir Edward Carson, leader of the
recaleitrant. Ulster men, flatly declared that the
Government “must either coerce Ulster or win her.”
On the other hand, Mr. Redmond, the Irish National-
ist leader, spoke with the utmost conciliation, de-
claring the purpose of his party to meet all proposals
in the hope of a peaceful settlement. But in the
vote of Wednesday evening en the Opposition’s
proposed amendment to the resolution regarding the
gspeech from the Throne, that amendment was
rejected by 333 to 255. The Parlinmentary majority
of 78 was smaller than the Liberal Ministry has ob-
tained on other questions, but it was sufficient,

Some time will probably elapse before the bhill is
actually formulated and submitted. What then?
Presumably there will be a broad compromise of
some nature, for the excellent reason that the Ulster
leaders must be as anxious not to he driven into an
untenable position as the Government is anxious
not to be driven to exert force. Sivr Horacs Phin-
kett's plan to pass the Home Rule bill, let Ulster give
a ten-year trial to it, and then allowing it to with-
draw from the Irish Home Rule system if it wishes,
is unlikely to satisfy any one. The probable out-
come of the singular existing complication will be the
placing of far more drastie limitations and safeguards
on the local government powers to be granted to the
[rish.

Nothing is impossible ag » longer consequence of
such extraordinary feelings and influences as have
arisen in this present matter. In these days, when
events so often run counter to all precedent and ex-
perience, it would be rash to say that even rebellion
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in Ulster is absolutely out of the question. Yet it is
quife impossible to deny that the controversy has
its grotesque aspects. The Protestant majoriby of
Ulster threatens rebellion against a Government,
not because it wishes to free itself from the control
of that Government, but because it is unwilling to
be freed. Tt professes to be preparing to fight the
soldiers of the Tnglish army, not because they are
regarded ag the army of a hostile power, but hecause
they are regarded as the soldiers of a Goyernment to
which Ulster itself belongs.

LAW ENOUGH FOR DEALING WITH UNJUST
RESTRAINTS OF TRADE,

Thirteen poultry dealers now stand convicted and
under sentence of three months’ imprisonment, under
an old law of this State, numbered as Section 580
of the penal code. Tt relates to conspiracies, and
declares that any twe' or more persons shall be guilty
of a misdemeanor who conspire for the following
among other acts :

5. To prevent another from exercising a lawful
trade or calling or doing any other lawful act, by
force, threats, intimidation, or by interfering or
threatening to interfere with tools, implements, or
property belonging to or used by another, or with
the use or employment thercof; or

6. To commit any act injurious to the public
health, public morals, or to trade or commerce, or
for the perversion or obstruction of justice, or of the
due administration of the laws.

Nineteen members of the New York Live Poultry
Dealers’ Protective Association were indicted, under
this law half a century old, on March 28 1910; the
trial began May 23 1911, and thirteen of them were
convicted on August 16 following. The Appellate
Division of the Supreme Court unanimously affirmed
the conviction on the 6th of this month, the opinion
reciting that the parties in the pool controlled about
909, of the poultry shipped to New York and the
jobbers who were in the arrangement ineluded nearly
all the large wholesalers, the result being that com-
petition was effectually destroyed and poultry was
substantially dealt in only at the prices fixed weekly
by the two associations.

It is said that this is the first conviction, accom-
panied by a sentence to imprisonment, under this old
law; also that while nearly every State has a similar
one and the Federal Government has its law against
restraints of trade, this is the first instance of con-
vietion, in the whole counfry, in which a sentence
of imprisonment has been pronounced and an appeal
taken and the judgment has also been at{irmed.
However this may be, and without passing upon the
merits of this particular case, it should be useful
to point out that here is a law of great age and half-
forgotten, although itself only a re-statement of
the common law, which has breadth enough in its
terms to cover any real ease of combination for an
unjust restraint of the freedom of trading. Further,
the sections cited above appear to be ample to cover
all misconduet in gtrikes and in other procedures
whereby organized labor has sought to enforee its
notions about the strike as a practical weapon and
about closed and open shops. Indeed, there are
decisions on record which declare as much, for ex-
ample : that “all associations designed to interfere
with the perfect freedom of employers in the proper
management and control of their lawful business or
to dietate in any particular thé terms upon which
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their business shall be conducted” fall under in-
hibition as conspitacy and misdemesnor. Some
decisions have referred to the boyeott in similar
terms.  Assaults upon persons who desire to work
in an open shop or to take the places abandoned by
ghrikers must surely fall within the terms of para-
graph 5. And the question properly arises what
need of more laws or of more specifie definition’ of
the forbidden conduet, unless every ' action not
mentioned unmistakably in specific words is to stand
asnot unlawful? It is not surprising that organized
labor seeks to get itself expressly exempted from
accountability for'its conduct, hut while it is trying
for that, it might prudently consider whether it would
not still be left 'open to prosecution under State laws,
for it is pldin that the lack is not in statute but'in
the disposition to enforee statute impartially and
fearlessly, Buch a disposition could find statutes
enough already, and a ‘barrel-full ot new ones would
not enforece themselves.

ATTACKS ON PERSONAL LIBERTY .

At the recent annual meeting of the Bar Associa-
tion of this State, ex-Chief Judge Cullen, who at the
close of the year retired from the Court of Appeals,
spoke on “the decline of personal liberty in America.”
This country has claimed to be the especial home
of personal liberty and it has been the haven of the
oppressed of the world; but now, said Judge Cullen,
the notion of some people seems to be that “liberty is
the right of part of the people to compel the other
part to do what the first part thinks the latter ought
to do for its own benefit.,” To this might be added
a remark of the late Professor Sumner of Yale that
regulation and reform have worked down into A and
B getting together and solemnly determining what
C shall do,

The tendency now, said Judge Cullen, ig to declare
all human shortcomings crimes; in this State there
are now over 200 felonies and more than twice that
number of misdemeanors, the latter having become so
common in the statutes that the curious might specu-
late as to how many the ordinary citizen commits
each day. To this we might add the serious opinion
that, if it were worth while to make a thorough in-
vestigation of all the laws enacted and left without
enforcement or attempt at enforcement until they
have become forgotten, it would be found that nearly
everybody, however just and quiet his ways, is inno-
cently and unconsciously a breaker of law. If Mr,
Taft is correct in thinking he perceives a growing and
dangerous lawlessness among the young (as he has
lntely said in some public addresses which aided the
movement for a “get-back-to-church’ observance
onarecent Sunday), onelreason for disrespect towards
law must be that laws are too much multiplied, being
rushed through without consideration, and there is
too little enforcement.

Judge Cullen spoke of the growing practice of
calling on the military in cases of excitement, of
attacks on personal liberty in the name of ‘‘eugenics,”
and of attempts to abridge freedom of the press,
The “newspaper publicity”’ law, which was, regret-
tably, sustained by the Supreme Court in the past
summer, may be cited us a conspicuous example, al-
though we might remark that Congressman Moore,
of Pennsylvania, has now introduced a bill for repeal
of that law except as to its requirement of the desig-
nating mark of “advertisement’” on all news and edi-
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torial maftter for which a consideration is paid. In
January of last year it was announced from Cleveland
that a former Director of Publie Utilities in that city
had obtained 35,000 signatures to an initiatory peti-
tion for & law declaring newspapers such utilities,
preparatory to bringing them under regulation; so
far as we know, nothing came of this attempt, unless
it culminated in a law which was enacted in Ohio in
May last “relative to regulating newspapers and the
publication of nothing but the truth.” This statu-
tory curio solemmnly enacts that if any false statement
or rumor regarding any person or association of per-
sons or any trade, labor or business appears in any
journal, the offending journal, on demand of the
person affected, shall publish “any statement or
article setting forth in proper language the truth”
about the matter. This statement shall be sworn
to, but the attestation shall not be published. The
publishing shall be done within forty-eight hours or in
the next regular issue, and refusal to publish shall be
a misdemeanor, punishable by fin¢ or imprisonment,
a lighter penalty being provided for knowingly fur-
nishing any untrue statement,

No limif is set to the length of the contradiction
thus given entrance to the journal, and no proviso as
to who shall determine whether the offered matter
does seb forth the truth “in proper language.” Such

a penal statute for enforcing a correction which any
decent journal cheerfully makes when needed re-
quires no comment except that it is a sign of the times.

The pending Owen bill for conftrolling stock ex-
changes by excluding quotations not only from the
mails but from transmission over wires is another
gign. Mr. Untermyer has just been arguing for this

new arbitrary inquisitorial power before a Senate
committee, where he renewed his pose as chief aid
for the Pujo hunt which ended in nothing, Even if it
were true in the smallest degree that regulation of
stock-exchange buginess is essential “to the destrie-
tion of great financial credit by a few men or to dny
effective corporate reform in this country,” the pro-
posed method is wrong, being what Senator Hiteh-
coek calls it, an attempt to deal a blow at the liberty
of the press by what could be made to be, as the
“publicity™ law might also be, & practical prohibition
by cutting off the means of circulating while retaining
the barren libetty to print. Ab this juncture we
might cite the brief lately filed swith the Supreme
Court on behalf of the recaleitrant witness, Henry,
indicted for refusal to answer certain questions of Me.
Untermyer before the Pujo Committee. This brief
contends that those questions at least were not per-
tinent to the subject under inquiry, and says that it
would be a curious result of the strugele of eight cen-
turies to erect a constitutional and representative
government if il now comes to pass that citizens must
go to prison or sacrifice the privacy of their personal
affairs.”

The “source” features of the income tax, which
could hardly be more violative of personal privacy
and more irritatingly vexatious had they been pur-
posely designed to be such, fall in the same category
as encroachments upon liberty, and the list of in-
gtances could be carried even farther. There is no
explanation for some of these attempts except in the
habit, of looking to the Central Goyvernment for doing
various things which are imaginedof general benefit,
and in the natural disposition of usurpationof power
to keep seeking more steps in the same direction,
Besides, the persons apparently menaced are numeri-

cally a small minority, and the majority feel indiffer-
ent about troubles which do not seem to come near
themselves, or they even take a secret satisfaction
at seeing the prosperous shoved on the gridiron.
The serious truth is that we in this country have so
long had what we call liberty that we are in danger
of not merely losing a just idea of its value but of
losing clear notions of its nature. Ik is time we
turned from the excitement of watching current hap-
penings long enough to reflect upon the fundamentals
of democratic institutions.

RAILROAD GROSS EARNINGS FOR THE
CALENDAR YEAR.

In reviewing the gross earnings of United States
railroads for the calendar year 1913, a sharp distine-
tion must be made between the first half of the year
and the second half. For the twelve months as a
whole a very substantial improvement is recorded,
but practically the whole of this was established the
first six months. During these six months con-
ditions were highly favorable for a large volume of
traffic and, therefore, for large earnings. Trade
remained in a state of great activity, not becausa
new orders were coming forward on an unusual scale
but beeause the year had opened with many unfilled
orders on the books of industrial concerns. Thus,
mills and factories were kept busy for a long time
merely in the exeeution of old orders. During these
six months, likewise, the grain movement was of
extraordinary proportions, following the abundant
harvest of the preceding year. In the opening
months, too, the railroads had the advantage of a
very mild and open winter, as contrasted withthe
exceptionally severe winter of the previous year, the
country having experienced in January and Febru~
ary 1912 the worst winter, for extreme cold, en-
countered in a generation,

There'was also during the first half of 1013 an
absence of certain disturbing conditions which in
1912 had played an important part in diminishing
the traffic and revenue of a number of roads. We
have reference in particular to the suspension of coal
mining which marked the history of the first six
months of 1912. There had been an almost com-
plete suspension of anthracite coal mining in April
and May of the year in question (1912) during the
fime of the adjustment of miners’ wages, and inthe
first-mentioned month there was also larger or
smaller suspension of mining in many of the bitumin-
ous cosl fields in the astern half of the country for
the same reason. This involved a decided shrinkage
in the coal traffic of the railroads concerned and the
absence of any such adverse factors in 1913 was reflec-
ted in large increases in earnings in April and May.
One serious adverse condition existed in 1913. We
allude to the tremendous floods which oceurred at
the close of March and worked immense havoe in the
Middle Western States, seriously interrupting rail-
road traffic in that portion of the country for the
greater part of the next month. Asan offset to this,
however, there had been the previous year the
worsh overflow of the Mississippi River ever recorded,
though this affected a different group of roads.

If, howevyer, on the one hand, the situation during
the first six months of 1913 was extremely favorable
to large earnings, in the last six months, on the other
hand, a state of things the exact reverse of this de-
veloped. Trade and industry were now on the
decline. Old orders were exhausted, while new
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orders came in only sparingly. This was particularly
true of the iron and steel industry. As it happened,
too, the agricultural outlook took a very unpromising
turn. The farming sections of the West and
Southwest were visited by almost unexampled
drought and heat, which did enormous damage to
the growing crops, particularly corn, reducing the
yield by several hundred million bushels. The
effects of the crop damage were not, of course, im-
mediately apparent. Indeed, one result was fo
stimulate for the time being the shipment of cattle
to market because farmers realized that they would
be unable to find feed for stock, But in the closing
months of the year the reduction in crop yield was
reflected in a decided contraction of the Western
grain movement. FLocal drawbacks of considerable
consequence were also encountered. In Michigan
a strike of the copper miners was precipitated in
July and continued to the end of the year. In
Southern Colorado a strike of the coal miners oc-
purred in October and this also defied all efforts
at sebtlement,

Our compilations reveal an increase of $145,727,242
over the gross earnings of the twelve months of the
calendar year 1912, which by itself would have to
be considered a not unsatisfactory showing, but
$136,097,376 of this was made during the first six
months, as shown in the compilation for the half-year
given in the issue of the “Chronicle” for August 9
1913. In ratio the gain for the twelve months is
only 4.76%,. Tor the first six months the ratio was
10.169%,. As a matter of fact, there was an actual
falling off in gross earnings in the last three months
of the year, such small increase as is recorded for
the second six months being entirely due to gains
established in July, August and September,

Or compilation covers practically the entire railroad
mileage of the country and the totals of earnings
are of huge dimensions, showing the magnitude of
the railroad industry. They exceed 3,000 million
dollars in both 1913 and 1912. In exact figures the
aggregate of the gross is $3,200,506,884 for 1913 and
$3,054,779,642 for 1912. The $145,727,242 improve-
ment now recorded for 1913 follows a still larger
improvement in 1912 over 1911. Our ﬂt-:l{t-mvnt for
1912 recorded $220,312,932 inerease (or 7.78%,) but
undue significance should not be attac‘uml to this,
inasmuch as it in turn followed a loss in 1911, thus
representing in part merely a recovery of such loss.
The shrinkage in 1911 amounted to $31,026,566, or
1.099%,, and it should always be borne in mind that
the normal state of things inthe United States, when
there are no extraneous circumstances to interfere
with the onward march of business, is one of steady
growth from year to year.

If we go back to 1910 we find that there was an
increase then for the twelve months of $239,001,258,
or 9.25%,, and that it was additional to an improve-
ment in 1909 over 1008 of $282,453,959, or 11.50%,
This last, however, was wholly a recovery of the pro-
digious loss sustained in 1908, following the panic
of 1907. Our tables for 1908 showed a loss of no
less than $301,749,724; actually the loss was of
still larger extent, as our figures then covered only
199,726 miles of road. Careful computations which
we made at the time showed that, if we could have
had returns for the whole railroad mileage of the
country, the decrease in gross earnings would proba-
bly have been no less than $345,000,000. Prior to
1908, of course, we had an uninterrupted series of
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gains year by year back to 1896, as will appear from
the following summary of the yearly totals. The
mileage covered in each year, is indicated in the table.
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It should be distinctly understood that we are
dealing here entirely with the gross earnings and that
these are no index to the character of the exhibits
of net earnings, which were unfavorable nearly
throughout the whole year (all except the very
earliest months) being a disappointment even while
gross earnings were still registering larpe gains. The
poor exhibits of net were due to the great rise in ex-
penses and the eomparisons became positively dis-
couraging when the gross began torecordlosses, Buf
discussion of the net must be left for a later period,
when complete returns shall be available.

The eontraction which oceurred in the grain move-
ment the latter part of the year is not revealed in
the total of the grain receipts for the twelve months.
At the Western primary markets the wheat receipts
for the 52 weeks of 1913, as also the receipts of corn,
oats, barley and rye, all show greatly enlarged totals,
as compared with the 52 weeks of the preceding
calendar year. For the five cereals combined, the
aggregate of the receipts for 1913 reaches no legs than
950,643,000 bushels, as against 795,580,168 bushels
in 1912, the increase thus being over 155,000,000
bushels. More than the whole increase, however,
oceurred in the first 26 weeks, when the receipts
reached 420,640,000 bushels, ns against only 260,-
406,838 bushels in 1912, giving for these 26 weeks
an increase of no less than 160,000,000 bushels.
The details of the Western grain moyvement in our
usual form are shown in the following.

RECEIPTS OF GRAIN AT WESTERN PRIMARY MARKETS,
Jan. | to Flour, Wheat, Carn. oals, Buarley,
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At the seaboard the increase in the grain receipts

for the twelve months, as compared with 1912, is

only about 39,000,000 bushels, whereas during the
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first 26 weeks of the year there had been an increase
of almost 59,000,000 bushels, making it clear that in
the last half of the year there was a decrease of
20,000,000 bushels,

GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 62 WEEKS.
Receipts of— 1013, 1012, 1011, 1010. 1909,
Il bbis. 13,800,000 18,754,024 19,270,870 18,437,601 17,805,785

07,528,008 76,029,415 101,310,741
68,104,083 45,703,644 47,356,213
47,206,134 50,466,287 44,050,823

Wheat - _...bush.207, 180,000 157,025,083
onta - - BA0T000 77.742.084
Rya ol T B081000 LABLISS 104167 Dose  LAdLoIA

Total grain 318,633,000 E@.ﬂﬁ?.ﬁll 210,222,512 177,202,063 201,871,110

The cotton movement in the South fell way below
that of the previous year and here thecompariosns
were reversed—that is the loss was entirely in the
first six months, while in the last six months the
movement ran somewhat heavier than in the previ-
ous year. At the Southern outports the receipts
for the twelve months of 1913 aggregated 9,533,855
bales, against 11,288,794 bales in 1912, being a de-
crease of 1,754,939 bales. In the first six months,
however, the comparison was between 2402 659
bales and 4,247,705 bales, a loss then of 1,845,046
bales. The shipments overland for the twelve
months were 1,675,356 bales, against 1,965,599 bales
in 1912 and 1,367,985 bales in 1911. This is a loss
of 290,243 bales, as compared with 1912. In the
first six months the overland shipments aggregated
723,716 bales, against 1,050,320 bales in 1912 and
579,703 bales in 1911, the loss from 1912 having been
326,604 bales.

RECEIPTS OF COTTON AT BOUTHERN PORTS FROM JANUARY 1 TO
DECEMBER 31 1808 TO 1913 INCLUSIVE,
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Parts,

1913, I 1913, 1908.
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370.241| 307,704
| 178807 177.911
_[1.709.206{ 1,758,985
278 AS| 352,280
435,080 372,518
11

370,04 837

484,027
507,230 062,554
104,952

¥

84,063
1 u.!.aw.m-l

With regard to general trade activity, the statistics
all make it evident that the volume of business for
the twelve months ot 1913 was greater than for the
twelve months of 1912, but that the bulk of the
increase, and in some ecases more than the whole
of i, was established during the first six months.
Pig iron production for the year was about 30,966,301
tons, as against 20,726,937 tons in 1912, The Lake
Superior shipments of iron ore by water reached
49,070,478 tons, against 47,435,777 fons and the
shipments of anthracite to tidewater aggregated
69,069,628 tons, against 63,610,678 tons, while the
production of copper amounted to 1,622,540,820
pounds, against 1,5681,920,287 pounds. [inally,
we may refer to the coal and coke shipments over the
Pennsylvania Railroad. Tor 1913 the aggregate
amount of coal and coke carried over the Pennsyl-
vania lines east of Pittsburgh and Erie was 76,130,427
tons, against 70,117,880 tons in 1912, being an in-
crease of 6,012,547 tons., Of this increase only
398,987 tons was in the anthracite shipments.

In the case of the separate roads we have many
increases of large dimensions for the twelve months
and relatively few decreases, even of small dimensions,
But here again the improvement oceurred mainly,
or wholly, during the first half of the year. For
illustration, we may take the Pennsylvania Railroad,
which heads the list for amount of increage. On the
lines directly operated, both east and west of Pitts-
burgh, the improvement on this system for the

1810 1 1808,

3|2,882,807|3,062,438| 3,003,596
105 407 (|'.’U| 443,84 al

o] 154,801
JBTD,170(1,600,732(2
277,087 317,340
167,106 223,631
1,378,070{1,536,7421,
209,207| 206,747
285,619 240,302

1,490 2,140
377,623 885,410
699,168) 0623,087) 670,354
11,050 10,058 27,104

II.2R.‘4}!—I;ID.691,M!}H.IG:LIJFTI'N.G:.’Q,?.’}Q 9,601,268

243,241
1,004,008
322324
338,288
1,836
132,591

Pensacoln, &c. .
Bavannah - _ ol
Brunawlek. . .......
Charledton -
Georgetown
Wilmington
Naorfolk ..
Newport Nows, &e..

Total ...

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

twelve months aggregates $14,311,486, but $11,-
753,051 of this was made in the first six months.
In the following we show all changes for the separate
roads for amounts in excess of $500,000, whether
increases or decreases. It will be observed that
there is only one decrease reaching or exceeding that
tigure, namely that of the International & Great
Northern, which lost $796,814, following, however,
a gain in 1912 over 1911 of $1,450,579.

PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS.
Increases.
Pennaylvania v814,311,480 | Long Island
valMi, Duluth Winn & Pac

3 Chicago Great Wes =
Phila Balt & Wash
Ohie & Eastern Hlnois. -
Western Maryland_____
Hoston & Malne
Toledo 8t Louis & West .
Waestern Paclfic. . _._
Northern Central - __.
Central of New Jorsoy
Minneapolis & St Louls_
Kansas Olvy Southern . -
Vandalia
Toledo & Ohio Contral. -
Cine Now Orl & Tox Pac.
Bessomer & Lake Erio.
Texas & Paclfic.
Rock Island {2%‘. S =
Elgin Joliet & Eastern..
Bingham & Garfield___ .
Duluth Missabe & Nor. -
Chisapeake & Ohio. .. __
Houstan & Texas Pacific
Misstssippl Central
Duluth & Tron Range.. .
Malne Central
Lohizh & New England.
N Y Ont & Wostern_ - -

N Y Cent & Hud Riv.__ i
Greal Northern. 2,1
“hicago & North West,_ 9.
Ohicago Milw & St Paul.
Hlinois Central

Lake Shore & Mich So__
Baltimore & Ohio. .
Onion Paclfic (3) -
Northern Pacific
Loutsville & Nashville. .
Chicago Burl & Quiney .
Erla (2)

TIoets
= S 00 LI TN G

B e
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Delawnara Lack & West.
Southern -
Michigan Ceontral
Missouri Pacific (2
Southern Paelfie (15
Phila & Reading
Norfollk & Western
Lohigh Valley

8t Louls & San Fran (2).
Yazoo & Miss Valley. .
Atlantle Coast_ .. ..
Missourt iKansas & Texas
Seaboard Alr Line___ .
Delaware & Hudson. .
MinnStP&ESBM (2)..
Pltts & Lake Eria
Muobile & Ohlo

Virginian

Chicago 8t Paul M & O.
Wabash

il 1
Oleve Cine Chic & Sk L. 126,06 Decrease.,
Buff Roch & Pitts.____. 1,054,517 | Internat’l & Great Nor..  $706,514

Nole —Figures In parenthesls after name of road indleate the number of
lines or companies for which separate returns are given and which we have
combined 50 as to make the results conform as nearly as possible to those
given in the statements furnlehed by the companies themselves.

b These flgures cover merely the operatlons of the New York Central
ltself. Inecluding the wvarious suxiliary and controlled roads, lke the
Michigan Central, the Lalke Shore, the “Big Four." the “"Nickel Plate,"
&c., the whole golng to form the New York Qentral Spstem, the result is
a gain of 315,060,612,

v These figures represeat the Hnes directly operated cast and west of
Pittshurgh, Kastern lines showing $10,703.227 Increase and tho Western
lines £3,618,250; for all lines owned, loased, operatod and controlled, tho
result for the twelve months s a gain of $19,041,316.

We have already indicated that the monthly totals
of earnings, speaking of the roads as a whole, became
steadily .less favorable as the year progressed. In
January there was a gain in gross revenues of huge
magnitude by reason of this striking difference in the
meteorological conditions in the two years. In
FFebruary the gain was not quite so large, but would
also have been of notable size except for the fact
that in 1913 the month lacked the extra day which
February 1912 had contained by reason of its being
a leap year. The tremendous floods in the Middle
Western States towards the close of March left their
impression upon earnings in that month, not alone
in gross, but yet more in net. In April and May
comparison was with the period in 1912 when the
anthracite mines were shut down, involving a decided
shrinkage in the coal traffic of the railroads con-
cerned, and the prevalence of normal conditions in
1913 gave large increases in earnings in those months.

In the last six months, July August and September
showed dwindling amounts of gains, while in October,
November and December there were actual decreases
each month as may be seen by the following,
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5072
803,758

Representing 82 roads
In our compilntion.$125,831,474
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Miles of
Ravid 1n

1912.

Giross Eurnings.

Inc. (+or)
Dec, (=),

Afonih.

1013, 1912,

H
+38,149,677
+14,380.312
-+10,505,830
+24,188.770
430,616,063
416,873 445 |

235,607 2
240,980 | 2 XL 23
240,510 | & i 2—19.1?3.
245, '
| 203,400,033
| o=

January _...
February
Maoreh. ..
April ..
May ..

§
208,535,000
30, 020

Beptember
Ootober. .
Novambor -
Decembar ... |

239,080 |
244 5 |

241,452 | 2
235,501 ) 2
|

44

76.017
278,304,476
202,169 300

— 1,241,011
-—0,143,503
—11,611,340

To complete our analysis, we now insert six-year
comparisons of the gross earnings of leading roads
arranged in groups,
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= EARNINGS OF BOUTHERN GROUE. We now add our full detailed statement, embracing
AER) i [ oz, | son, | g, | won | aoos. all roads for which it has been possible to procure or
' to make up the figures for the last two calendar years,

. s SVl e $ BTG e
Ala Ot Bol 5,441,721 4,085,570 4,671,200 4.0 a0n; @, 70{! VG0 3,360,232 GROSS EARNINGS OF UNITED STATES
3 14,128,708, 13 oru n.sz. 13.422,476] 25,557) 11,467,327 11,006,503 IN CALENDAR YEARS 1013 AND |§{“I‘Iw"\m
35,732,779 32'540/622| 23!552) | 24,270,005
10,726,763 048] 0,440,980( 7,304,850 Gross Barnings. Mitsage.
5 01,120,794 i'. 11. I'H sdar2.031l 5, 425,973 025,523 43,508, st Name of Rouod.
2,813,065 11 . ASH 278 5 | 3,01 rl.l!m,s‘ﬁ.a ¥ | G (=) or
13,310,883] 13, 85" 1 1 020,765 11,270,300 10,651,123 | Jan, 1 to Dec. 31. I'.}Il | | 1912, | Dez, (—-) 1913, | 1012,
A5,014.751) AR, 002 3 5,473 36, 22‘* a?l| 1, H.:h l-l?. 20,643,760
00,644,725, 1) 50,153,935( 54.806,745 40,836.470 | Alabama & Vicksb. 143 143
Yoz & MV 12.0‘:11‘%4-[ 10, uf‘t,znn» m 452 dRa 10, ﬁlﬂ.'.!‘.l\l 10,002, i'i" 10,074,454 a{]nba{n{n Cirent Sou l 3 ' 5 5 200 300
Ann Arbor. ¢. . 3 2 '.‘ 4
Total. .. .‘w.oal‘nszfzm.?sz.nsz;:-: 266, 4ur, 42,271,7421218,042,427/105,313,202 | Arizona Eastern. - i ".J%.-IE"
1 | ] i | Arlz &ql\f ;\:1 exico 1 ; 002,071
aF rs) ‘
a Beginning with July 1007 iocluded some large [tema of incoms not previously ﬁ'u.mm Bi‘:’lf] L3 ,{l‘f e
Ingluded In monthly returis, Atlantas & West Pt
¥ No longer Ineludes recelpts for hire of equipmoent, rentals and other ltema, Atlantic & St Lawr.
EARNINGS OF SOUTHWESTERN AND PACIFIC GROUP. Atlante GoasuLige
Baltimore & Ohio_. Il}i.:hﬂ.?.i?
1013, 1913, l 1011: 1010, | 1000, 1908, B & OChTerm. . 1,763,914 v ) + 60,018
. i Bangor & Aroost'k. ' + 168,552

3 $ | $ 3 | 3 3 Beau Sour L& W.. i 1,448 3,024 — 151,600

118,574, 16001 14,043,035100,825, 6741107 771 070 00,880,253 80,181,173 Bessemer & L Erle.| 4 j BO7 340}

14,360,402 ' 14,260, l.n TEABAGE 117244, 000) 16,640,208) 14,627,015 Bely Ry of Chicago.| 3,080,125 a5 -+ 138,770
24,063,265 14,755 23,020,300 24.174,47| 22,958,589, 19,404,019 | Bingham & Garfield| 1,531,606 HHO + 604,078
10,302,608 i v 0,060 usﬁl 8,275,680, Birminghnm South.| Fd30,04 L061,5613 2:,3,:'%
31,008}115] 30260433 { "s.mrl..'ml 25,665,384 2: 7 joston & Malne. __| 48,310,870) 47,565,11 - 764,207
.| B1,328,080| 88,683,678, 53,7562, 810; 53,098,138 40,304 524 L1124 Buffala & Susqg RRE. 1,862.4 1031

46,115,707 44 unn i:-'n. 42,686,020} 42 3rm,‘-m¢' 30,883.674| 15, Huffalo & Busq fy.| . 098, V2
13,130,673 12,700,033| 11,784,602 11,040.084| 10,584,303 Buft Roch & Plitsb| 11,501
40,546,771 {135, 103, ommn §62, 1511140; 1208,346137.602,741 Jutte Anuc & Pac__ | 1,422
| 18,274,417] 17,674,617, 10,130,026( 10,375,502} 14,060,652 7,318 | Can Pac By 1o Moo | L,

04,032,977| 90,513,332, 86202236 nu.em 670, 83/061,313f 75,700,017 | Caro Olineh & Ohloy 2

1I -i(_:‘em.m} :\PQI? Eng..

. 607,822,204 ATT5aT . ! 149, 4 Jentral o Jo...¢
Total 7,8 JUJ;&S&.?U“. .15323,7.!.0.3.1'1 533.958.86—!“03,&06‘3%[ 49,600,148 Clontenl of (eorgiag
: Central Vermont -

b Includes all atfitiated Uned exeept Trinlty & Brazos Valley BRR., but figures tor' | Charlest & W Caro.
Colorado Springs & Cripple Creek Dilet, aro excluded beginning Nov, 1. 1011, (‘h:mue.lkn & Ohio
d Doea not Inelude Chicago & Eastern Iliools In ooy of the yeard, Heaga & Alto

n._
ricago -k Bast T1-
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.
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16,261,732) 15,464,380/ 16,008,60014,944,200 1 | SICARO Jine or:__ i H2 1,
14,253.412! 13:200,350) 12,8147 718 127732,000! ; 81 ;_"E,*;Iih“’%ﬂ,at’ 92,029,002 87,080,690 1,314

b02,020,002|h87,050,600, 7812241801 80,386,180, 01.302/252 8| Ghie Poorin & . L7450

87,204,459 81 l]llvl B0\ 76, 068,226 ?‘r 500, ﬂuu 61,810,553 0 hi K 1"'514:'5“ I
17,783,848| 16,512,811/ 15,400,307 14,177,781 12,700,172 8 2:040.5 1,003,005
3,553,180) -Bi217,220| | 3,072,530 L 13,055,922 574,795 | Gin Tiam & muiﬁﬁ 9, 89| 10,068,738
70,685,385 74,603,273 63,028,060 ¢ | 67,751, I.‘:l.E-I GOBOL U3 | Ol N O & Tex P T206,70: 10.0"7:47“
9,580,940 aam.-_-u:‘ 8,082,004 | 4,650,276 9,035,003 | Coal & Coke.. .. ol 1001 8476
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F418.312 3,224,028 2,015,452 goio &dsol& (;\;;;,l,) 57 h 6. -'l'l H.E.IO 1.;1’
30,087,074{ '20,404.435( 23,230,314 22,023 9520 21,118,612( 18,8781001 | Colorade Simlom=| | Hg8d B3
Not Pao..| 72,000,274) 63,605,013 62,914,040 70,032,006 70,887,281 05.207,218 | Colum & Puget 8'd

Bt &Grl| 1,658,070 1,604,85 1,627,020 1,680,607 1,564,001 1,600,823 | Copper Rango Z

T T | Cum bl e

Total:.. 125,027, 990/100,024 714300,370,526471,655,482 320,203, 142:208,040,501 | Dolome e Flains

' ! Del L:\‘Ekl_.? Western

Heginnlng with Septaraber 1908, (neludes the Mason City & Fort Dodge and the | U8BV & Iio Grande

W!m:ousln Mlnnc.-_-om & Pacifto. O Wu::wm g “clrl‘:f.‘

o Tooludes trans-M fsionel lnes | B

& Tnoludes Wikeonsin' Central for all the yenrs, lletr::-ln t’l‘“ o ‘t“"-l

b Now Ineludes Chleago Milwhikee & Puget Sound. Dot it &t \"[ _i:'{”\“

J Degloning with 1011, Iuncludes not only opurating revenus but also all other ])g:.r:ir “w‘?\::' Mtii‘\-?

lpta. - .

a Now lneludes Evanayille & Terre Hauto, Eﬁ% &.}‘(ELG‘; }:ﬁ;:::;"‘1
EARNINGS OF ANTHRACITE COAL GROUP. Dul Missabe & Nor
Bu%u::) :t\’h:‘:tl‘& Pag

() Al . 8 o
Year, 1913, 1012, | 101, | 1910, 1009, l 1008, m:,';;;. Jollot & 154 'ml
t 1l Faso Southwest.
R o | e s 2 b Erle (2 Foads) . 6.
Centol NJ| 20,979,231| 20,261,304 28,210,0000 27,172,195, 25 H73,: a5 A55,082 | Tlorence & Crip Ok
41,737,310 30 l}lH [H?l 38,803 304 36, 043,713 44, 53 it S lFT'J Florida Fasy Const_
0300727 5,708,060 0, nn. 95 0,100,924 H,300, 5,1 Fonds Joling & mm-
20115960 3,530,162 5080436 A018052 3417, 3,113, i Bimnith & Wes
61,1562,0 _' 15 [Hﬂ A0 45, B’I.i n52| Jlﬂ,'.’ﬂl.. | 42,250,346, 50,576, ?P\! ¥t Worth & l(lnhr 5,
——— — e Galvestonm Whart_ _ 27 )7
Total.... |130,290,8311130, 150,081 IH'l 120,000,452 l"2 ?!2.!‘414 (U nt.n'&? 109,840,885 | Georgia 4 al a l‘:H gt
i Georgin & Florida. - S 810 845

Georgin Fla & Ala. yaan,aoal
f Theso ara the earnlngs of the rallroad company l)lﬂ:f' the rosults ol' coal-mining X 0 30
oporatlons are not lnehaded In any of the years. ((;:';lJ:‘IT’i-‘l ;”t‘l;‘;k‘“ 'GIJ';‘ ‘. 1.: ‘?_ I{é I.fﬂ m!
EARNINGE OF TRUNK LINES, DI RO =
| . Gulf & Ship Island_| |
Yehr: | 1018. | 1012, | 1911, | amo. | : 1908, ﬂg;}l:tni }l?_lvh‘fl-f;i'
1 I

] I[ 3 2 | 3 | it & Broad Top. |
Bulk & o.Jiun T00,767] 98,121,277 88.071.0
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11} 00,860,847 42, S . l £0, ggu aeq | 1doho & Wash Noro
COC &ELL| 33 (840,208 M2,714,238 2074315015 30423 um;j A1} 24621 801 Tlinols Contral. ¢ {0
Teord Forn|  3.057,434] 34200867 2.218,284) 3,640 067 26,850, 970 Internnt & Gt Noe- i
Brlo ..o | 82445.847) &0, 418,745 57,073, I(H' E0.013,535 2519789 i 2 | dSanawha & Mich. .| 5008, 3, n,,_‘m,
L8 &M S 47,041,020 54,253,010, 45, ‘lr,rl 007 490,420, "nl .15 ”" on7i 3 f Ko \lm_(‘ &0 ol Tox | ) 05| uTAA,003]
Miehy Genll S0.001 | 2011,753] 30,104 ,|lm 20,1104 n[r.l 27 416,460 4299 17 {pnsak City South. | 5 A 0002308
ards L1040 304100,607. 585 103,054,502 99.008475| 03,172,561/ ¢53, 007 354 | Lack & Wyom Vall.| & ; 0%, 160
! I ¥ sake Sup & Ishpem| - 55307
Faatl .&I H 5,400,425 |7l G!’r?ﬁ-"l“ 157, ‘3? H: 100,457 2001 53,567 000 |-g{; 0,871 Ako Terminnl. . | 1541, nos rlt'-l1
2,700 100, 554,807| | 04,772,254 81,013, 141| 70.346 s | Lehigh & Hod River| 1i853,] 1,742:208|
Wabiia .| 31,103 461 :n.ubz,lsr "-rr. '.:::u 20,320 A73| 27, nnms- 24,956,004 -l'-}'}nila:u\l!uy]:-.. 306181017
S EE——— sl Now E "
“I‘DL'\I___ 735,030, 59%701 401, :'n'. 110 10,240, (!ﬂn N, 024, m‘. 500,317,160 r..:i‘zxa 921

s Ry & .\n\|
—— villy & Nashiy
o Inoludes the Clevoland Lorain & Wheellng TRy, beginning July 1 1908, Lay !lt‘\ud) &l At L
& This 15 anths basls of nccouniing preseribed by e Inter-Stite Coaetieres Com- ¥ Dub & Sav. |
misiton; on the bld bastd of decounting edrnings for the calendar year 1008 wero Aton & Norfoas
$34,810.303 laine Central
[ t!-ntnn & Alhony, sa also tho Beach Creek RIR., the Walkill Valley R¥, the | Maryinnd & Ponn. -
Now Vork & Otbawi, the 86, Lawrenco & Adlcondnek, the Ottawi & New York sud | Midland Valloy. 1,585,108
the Fall Brook Syatemn, (neluded for all the years, "u gmng] }h:{.m:‘!")i D-‘ﬁ?.m ,n,. 87 ’ A3
L - 1 A B vy nn & B.E
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP, {2 rondda) a0,987,074( 20,404,435 1,522,649
2 T ~ e Minn & lrltuqnnt...-l 1,008,007 813,203 ‘}‘ 13,7 14
Year. g, |z | o, | e, | 190w, 1905, | Migneap & 56 L. 1| 0.550.045| 8,891,200 'H'M]J'“
| 1 | $ I . s I 3 3 \]i%lsﬂlu;l[(‘t_llf}'}\'l-c 0948, l}li
Butt R&P| 114013900 10.8%0,8701 9,068,247 0,108,048 8,144 6,701,341 Q}‘;“‘c‘“\}’ R
Culnd &LL 7,004,148 0,796,083 6,343,203 0 i s., 5,043,076 ‘M' i oF .l." k...
Hoek Valll T4 -;- 7508500 B850,322 5,681,218 | yro t‘,};;'*ﬁ T
11 Centenl £2,110,0082| (0,524,276 55,320,250 [ 310 Dot ";” -
L& Wa 0431 5,830,630 5420821  B.513 3% ti| u.u 0l 4,361,158 Mobil s;-;“,”“‘ H..c
Tol& O ¢ 0 mm.w:l 6,303,010 4,038,040|  5080,088f  FM08801 LIM0TBT | B LLER OIIOC e
Tol P& W 13sznazl 10346001 19000887 12600012 051 L5 sEk | pqOteRERIes Conn
T StL &W| 4.067,342 )I 3,010,845 3. 847,601 3,787,925 ! | 420,320 i\m,hvit I;::: & St 1:
. aaar - B e 3 8
h&LE 7,040, Iﬁq| 7.5un,u-| T LT, 080 ﬁl“iﬂﬁ.l‘ﬁu! | 1902247 | Now Jirsoy & NY .
'rotm-.-ill&:m.mlpll.zus.:*znilun.aus,m;w?,lsa.nml 5,353 00,798,814 | Nevada Northern. | 1,766, 756
I 1
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Nowbirg & Sou 8l B4, 067
New Orl & Noe Knst| 4,014 l,ls-
m Includes the Northern Ohlo. New Orl Mob & Oh! ¢2,168.917

o No longer Inchudes receipta for hire of equipment, rentald and other (tems, N O Texas & Mox_ N l2(i
4 Ineludes Indlanapolts Bouthern from July © 1910, Now Orl Great Nor D50410!
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Giross Barnings. Mileage.

Nume of Road.
Jan, 1 10 Deg. 31

| fnr..ﬁ( +) or
1013. ' 1012, e 5
g3
110,804,304 109
4 41 2

1913, | 1912.

N Y O& Hud Riv.c
Qhie Ind & Bou_e
Chie1nl & Sag. .
Cinein Northern'¢ i
QOO & St __ ¢ 34
Dot & Charlayols
Dunle Al V & P
Indiana Har Helt
Lance o& W__¢c
L8 & Mich So..¢
Lou & Jeff Bdge.
Mlichigan Cont_c¢|
N Y Chic& St L.c
Peorin & Kast_.¢
Pitts & Ealie ¢
Tol & Ohio Oent.c
Zanesvillo & Woest
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N Y Susq & West.¢
Norfollkk & Southirn
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Northern Pacific _
Northwestern Pac.
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Balt & Spar‘ws PU L
Balt Ches & Atloc 34
Cornwall & Leb. .
t;tumhcr]nnn} Yale
Long Island. . ¢
Maryl Del & Va.e
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NY P'hila& Norf.c
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Penn Terminal. .
Phila Balt & W_e
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W Jers & Seash.c
Lines West of Pitt)s
Central Indlana.
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renn Company . .¢
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Pitts O Oh & StLg| -
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Pitts Shaw & Nor_.
Phila & Reading. .-
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Rock Island (2 rds)e
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San Ant & Aran Po
Han P Los A & 8 L.
Beaboard Alr Line. <
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Houthern Rallway.-| 69,044,725 40; 43,151,615
Southern Ry in Miss 70,7331 7
Ho I'ag (12 rds).c.-|
sSpok Portl & Heattle
Spokano Internnt’l.
Htaten Ial Rop Tran
Sullivan County .- .
BUNSO e e -
Tacomn Kastern. ..
Tennesses Central.
Torun'l Assn of 8t L
Teoxns & Pocillc. - -
Texas Midland. ___|
Tonopah & Goldfo .|
Tol 8t L& West. ..
Trinity & Braz Vali|
Ulster & Delnwara. |
Unilon 'ac (3 rds).c;
Union RE (of Pa) ..
Vermont Valloy - .
Vicks Shrav & Pac.
Virginia & Southw.
Virgininn
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Wabnali-Pltts Term)
Washington South.
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Wedtern Ry of Ala.|
Wilkes-Hirra & Enat)
Yoroo & Miss Vall o
210 minor ronds--2| «

Gramd total (473 |
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¢ Thess Mewres are furnished by the company.
¥ Thesa flgures are for eloven months only (n both years,
x 'I'hese figures ara for ten months only In both years.

RATLROAD GROSS EARNINGS FOR JANUARY,
The new year does not open auspiciously as far as
the gross earnings of United States railronds are

concerncd, In the preceding article we have re-
viewed the results for the calendar year 1913 and
find that this was a period of expanding gross reve-
nues, notwithstanding the shrinkage in the closing
months. The year 1914 i3 scheduled for a contrae-
tion in gross receipts if the exhibit we present to-day
for the month of January is any indication of what the
outcome is to be. I would be decidedly venture-

gome, however, to base predictions for the whole
year on the results for this one month. The possi-
bility, of course, remains of a decided change for the
better later on in general conditions. All that can
be affirmed with positiveness at this early stage is
that the year has made a decidedly bad beginning

Of course we have only a limited representation
of roads in our statement of to-day, which is simply
the usual preliminary tabulation, comprising merely
the roads which make it a practice fo give out early
approximations of their gross receipts, consisting
chiefly of Western grain-carrying and Southern
cobton-carrying lines. As less than two weeks have
elapsed since the close of the month, it is obviously
too early to have refurns from any roads or systems
except such as give out preliminary reports of gross.
There seems no reason to think, however, that the
roads not represented in this early exhibit, and
which embrace most of the larger railroad systems
of the country, will make any better comparison
than those now given,

The eircumstances chiefly responsible for the poor
comparisons with a year ago are the reaction—per-
haps depression would not be too strong a word—in
general trade, together with the marked contraction
in the grain’ movement as a consequence of the late
season’s greatly reduced grain yield. As far as the
slump in general trade is concerned, this, apparently,
was nob 80 pronounced as in December, the closing
month of the old year, and yef it was general and
widespread, the iron and steel trades in particular,
which furnish such large quotas of traffic to the
railroads, being extremely depressed, and the con-
trast with January of the preceding year is the more
marked as exceeding activity then prevailed. In
the matter of the grain fraffic, the loss on account
of the short crop yield reached very large propor-
tions. There is one other circumstance which often
plays an important part in the January business of
the railroads, namely the state of the weather. This,
as it happens, in 1914, as in 1913, was very favor-
able, the winter having been a mild one in both
years.

Notwithstanding, however, the aid furnished by a
mi d winter, the roads included in our table further
below ghow large and general losses. In fact, about
the only exceptions to the rule are a few distinetively
cotton-carrying roads in the South and the South-
west. Out of the whole 47 roads which have con-
tributed returns, no less than 33 report reduced
earnings; only 14 have improved in any way on their
totals of the previous year. For the whole 47 roads
the decrease reaches $3,713,220, or 5.329%,. Our
statement, as is always the case, includes the three
large Canadian systems, but these also have fallen
heavily behind, the Canadian Pacifie, in fact, stand-
ing at the head of the list for amount of loss, with
a decrease of no less than $1,800,000; the Grand
Trunk also suffered a decrease, though of much
smaller amount; namely $281,315. The Canadian
Northern has a small increase.

Of course, in comparing with January 1913 we
are comparing with a period of very large increases,
speaking of the roads collectively, but the extent
of these increases was in & measure misleading, inas-
much as it followed from the fact that the weather
was so extremely mild then, while in January 1912
meteorological conditions had been the worst experi-
enced for a generation, with the effect of seriously
cartailing railroad revenues at that time. The fact

hitized for FRASER
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1913 earnings, w1t}1
made, were of very

remains, nevertheless, that
which comparison is now being
large proportions.

As an indication of the effect exerted by adverse |

weather conditions in January 1912, we may note
that our early statement for that month registered a
decrease. This decrease was not large, being no
more than $103,181, or barely 1-5 of 19%.
showing at that time, however, would have been a
great deal worse except for the fact that the Canadian
systems were then still reporfing phenomenal gains,
the three having contributed altogether an inerease
of $1,997,5647. With these eliminated, the result for
the roads in the United States would hayve been
a loss of 52,100,728. Nor were the earnings for
January 1911 particularly good. Our early January
statement for that month showed only $1,360,699
inerease, or 2.319;. Prior to 1911 there were some
noteworthy records of expansion. The following fur-
nishes a summary of our early January totals back
to 1897. From this it will be seen that, except
where weather conditions interfered seriously with
railroad transportation, or where panicky conditions
prevailed in business, the January record prior fo
the year 1912 was one of continuous growth:

Mtleage. | Grosy Earnings,
¥ear (¥r.Pre- In- |
Given, | ceding. | er'se,|

Artles. | Atltes. | % | ] H

01,113| 00, Emll 2| 33,135,607 —2,827,103
05,817 | 40,531,248 1-;‘;.-5 0,615(17
03,005/ | 42,073,103] 3 0,100
0 ..'.ii | 48,085,050 n.;mnn
4! B5,377,258| 51,031,767

'J; lﬁh 57,180,120 63,120 ImI

54,886,350| 54 .?40.5"'.—'.

46,258,053| 45,085,470

40,550,860 40 ‘.’flu 179 -

| 57,728,807| 48,659,019

{ 70,798,432| 69,253 ﬁ‘.id|

51,983,470 56.050.863
3| 40,048,252) 47,680,810

| 55,370,765 48,022.038

{ 68,861,731

53,001,445/ 03,18
| 57,120,163 |

January.
Year
iean,

Increase (4) or

Year
J Decreare (—),

Preceding.

Roads
I? 1

A4
66, 018,142 70,031,363 —3,713,220| 5.32

Note—Nelther the earnings of the Mexican roads nor the mining operationa of
the aothracite coal roadd wre lncluded In this table.

We have already stated that among the separate
roads only a few Southern and Southwestern roads
can lay claim to any increases of consequence. The
Yazoo & Mississippi Valley heads the list with an im-
provement of $207,764, and the Texas & Pacific and
the Missouri Kansas & Texas are others of the same
class, the one reporting $84,207 gain and the other
$67,407 gain. Among the roads having decreases
the Great Northern follows next after the Canadian
Pacific with a loss of $383,318, and the “Soo" road
comes immediately after with a reductionof $362,761.
Certain of the roads suffered from drawbacks peculiar
to themselves. Thus the Colorado Southern and the
Denyver & Rio Grande have the coal miners’ strike in
Southern Colorado to contend sgainst, and the
prolongation of the strike in the copper-mining
regions of 1 \’Iichig:m must be held responsible for
the falling off in earnings on one of the minor roads—
that is, the Mineral Range. We bring together here
all changes for the separate roads for amounts in
excess of 30,000, whether inereases or decreases,

PRINCIPAL OHANGES IN GROSS EARNINGS IN JANUARY,
Inereases. | Deereases.

$207,764 | Lowlsyllle & Nashville- .- §228; h‘ii

130,277 | Colorndo & Bouthern

84,207 | Wabash ==t

67,407 | Missouri Pacifle. . -

57,600 IJt'ilvcr&. Rio Graade
— | Chlcago & Alton. .-
Woestern Pacific.

Mineral Range:- - - .- .-

Buffalo Rooh & Pitish-- -
HSeaboard Afe Ling

1014 50, ﬂﬂ

00, 'Jltll

Yazoo & Miss Valley.. ..
Ohesapeaks & Ohlo
Texns & Pacifig. coc.
Missourl Kans & Toxas
Onnadian Northern

H 1,400
41,600
40,240
43,000

Rapmunllm]' 5 roads In
our compilation... ... _$556,1556
Decreases.
$1.800,000

383,318

Canadian Paelfic
Gireat Northern. .-
Minoeap 8¢, P & 88 M. .. 362,761
Grand Trunk 281,315| our compilation $1.168,148

We have spoken of the shrinkage in the Western
grain movement, This reached large proportions, one

Ru:ro,-hmtluﬁ 14 roads In
A
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reason fm' Hu' ;,1 eat shrinkage being found in the fact
that the 1913 movement was of extraordinary mag-
nitude, owing to the excellent grain yield of the
previous season. For the five weeks ending Jan f31
the present year the deliveries of wheat at the
Western primary markets reached only 21,392,000
bushels, against 83,777,000 bushels in the corres-
ponding five weeks of 1913. The deliverics of corn
were only 31,560,000 bushels, against 41,479,000; the
deliveries of oats 20,311,000 bushels, agninst 24 -
068,000; the deliveries of barley 7,414,000 bushels,
against 12,103,000, and the deliveries of rye 1 ,090,-
000, :l-g{lllth 1,226,000 bushels, Combining the fi ve
cereals, we gef aggregate grain deliveries the present
year of no more than 81,767,000 bushels, against
112,663,000 bushels in 1912, The details of the
Western grain movement in our usual form are sef
out in the following:
WESTERN FLOUR AND GRAIN RECEIPTS.

Flve weeks end- Flour, Wheat, Lirn., ik, Barley,

il'lﬂ-l'all 31 (bMs) (buxh.) (Breesh.) (Bl ) (bush,)

#01,000 10,786,000 0,340,000
1,033,000 24,060,000 12,518,000

102,000 1,477,000 1,015,000
104,000 2,361,000 1,313,000

305,000 2,267,000 2,966,000
270,000 2,040,000 2,605,000

706,000 130,000
00,000 453,000

400,000
641,000

770,000
486,000

1,730,000
3,040,000

449,000

Rye
(Bush.)
374,000
300,000

202,000
321,000

41,000

2,316,000
3,064,000

653,000
047,000

2,120,000
570,000

324,000
218,000

83,000
43,000

74,000
47,000

285,000
285,000

2,202,000
7,642,000

10,072,000
12,351,000

1,035,000
2,060,000

1,449,000
1,852,000

2,784,000
4,067, 1000

1,887,000
2,062,000

279,000
261,000

'I
& fﬂrm ukee—
14

14 =
10182
8¢, Lonis—
1014 s
1)
?0[«!’()—

43,000
26,000

234,000
320,000

600,000
456,000

1,100,000
1,417,000

210,000
270,000

1012
f‘fm .rtmd —
50,000
60,000

235,000
206,000

5, 000

284,000
342,000

110,000
677,000
2,006,000
4,059,000

IUI L-_..
Peorin—

1,767,000

1,655,000
1,072,000

1,339,000

65,410,000 1,0
2,258,000 84

5.012,000 1,17
3,750,000 1,77

72,000
1 lii]l]l)
Omihi—

1014..
1813.-
Totpl of All—

Ull_._._l.l’lil‘) 000 21,392,000 31,560,000 20,311,000 7,414,000 1,000,000
13 1,707,000 33,777,000 41,470,000 24,008,000 12,103,000 1,236,000
The cotton movement in the South ran far ahead
of that in the previous year. This is particularly
true of the movement to the Gulf, thus indicating
the reasons for the good returns of earnings made by
some of the Southern and Southwestern roads. In
January of the previous year the cotton movement
had beerr unusually small. At the Southern outports
the receipts for Jmumry 1914 were 1,166,295 bales
as against only 725,995 bales in .Ll.mm:y 1913, but
comparing with 1 42() 881 bales in 1912, The b}.llp-
ments overland were mﬁy 198,406 Im[v&s the present
year, against 247,176 bales last year and 265,714
bales the year bnfom.

RECEIPTE OF COTTON AT SOUTHERN FORTS IN JANUARY
1014, 1013, 1012, 1011, 1010 AND 1004,

8,000
7,000

Janwary.
1011,

1000,
08,087

1014, |

Bales
%o =

1013: |
313,003

1012, | 1010. |

271,186|
9595

475007
S

13 uu?
01,410
4,085
4,005
220
8,050
05,024
1478

A7 ,850
A1,800
5,940

'I}mnmh!r. [
Charleston. - .
Georgatown, &
Wilmington.
'\nrl‘mln

a0, 08
A7, 144
1,064

205| 725,00611,420 650,354 (1,122,148

We also furnish the following six—yu;u' comparisons
of the earnings of leading roads arranged in groups:
_l_"{,\l{“fll‘i ‘3 Cll SOUTHWESTE lt\ |1“IUI’

Wik, | o3 | 19te, |' | 1010. | 1900

3

Colorsdo & South| 1,060,150! 1,268,012 1,154, 3‘!3!
Deny & Itio G'del 1,605.500 1,774.300|
Internnt& Gt Nor| 850,000 "841 nm.

Mo IKan & T'ex.d 2,7"I.‘fi. 54N

Mibssonrl Poelfie.| 4,02 125,820

St Loula Bo West) 1,10 ai} lm" 1, 1'19 ﬂ(!ﬂ 045 S"F!l 1 .
Toxng & Paclfie. .| 1 ETJ G613 1,455, 3{!11 1,404,050 1,240,800

Tatal -.....-.?13,1‘.\23.16- .331.us?i|2,-i59.2ns‘-|2,7.~;u.um5| i‘-’.633.500 11,260,004
a Inoludes Toxad C (~nLr-\i fn 1914, 1013, 1012, 1911 and 1010 and Wichita Falls
llne from Nov, 1 1012,

January. a1,
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EARNINGS OF SOUTHERN GROUP.

1010,

1911, | 1008,

Jeanuary. 1112,

1014, | 1913, |
i

3
307,256

096,140

140,331

l‘il 430 127,304
3l 2,100,053

¥ ﬂ(lt hlJ

3 3 |

Aliy Gréal Boutl. 302,018 471,030

Al N O & T P—

N O & Nor ust] 397,042
Aln & Vigksburg! 106,
Vieka Shrov & | 104,

o .L Ohilo. ¢ 3.118.555

S o TR T

-'1.r.-: 4,955 9051

5 3 |
4.-;;;.5s| |l7,u§l| 385,052

20,322

B43,045%
1 il 149,061
8.1

rSlL.H-,
L05,400( 4
A RS

I.ulli iV \L
Mobile & |
Healird \!4 { i b 150
Boutharn y. . 0 4,5 By
Yazoo & M Vil I I.;u A0

JAL 1,
l -Hll a1 o, rr; Th
BOG, 70| ﬂlz,l;i\j
Totnl ... 10,985, 18PL0,034 31517, ':ﬂﬁxmu 17,530, smim 507,847 14,717,308

b Ineludes the Lotlsville & Atlantly and the Frankfort & Cincinnatl.
e Inchudos Cheanpeake & Ohlo of Indisna beginnlng July 1 1010,

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP,

January. 1914, 1915, ‘ wiz. | L 1010 | 1600.

s SE
71719,000 4,761,800

1, IES.HTJ
4,815
4, 20? 104

e i Lo e |

.61, l)[!lh 7,325,782 -5,?I0 ‘ﬂr, 0, 1"1 420

Aloisl 's430808 as0.040) 870072 'B10991

00, 506 .EII W7 104,067

285, 815( 4,062,844 2,720,005

B09.613] 200,242
0,40

,.hl?.-'?l

Canadian Paelfle)

Chle Groat Weal*

Dul Bo 8h d; Atl

Girent Northern.

Minn & 5t L.<l| 505044
Town Central. -

MiunSt P &SEM] 2,063,613

ot =escomed|10,150,41518,728,712] 1857, vs-

* Inpludes Mason Clty & Fort Dodge and the Wisconsin Minnesota & l'nclrh..

14,500,482 3,500,380|
827,770 508340,

|
2,416, <!-ti 1,060,001

EARNINGES OF MIDDLE AND MIDDLE WESTERN GROUP,

January. 1014, | 1013, 1012, | 1011. | 1010, 1904,

s
501,786
078,803
360,055

2,040,416

8
055,925
87,0907
421,967

3,152,002

| S
500,885 040,125
1 lﬂﬂ i’)\ 1,240,270

413, D?i‘ rU{] L}HI'
Grand T |

Grand TrunkW 3,706‘033; 4,048,248 3.422,2800 3,381, 21.!

DetGrHuv&M |

Capada Atlan. | ‘
lilinots Central_.| 5,305,352 5,480, l'll'l"| 4,252,600 5487, 348(04,013,040, 4,831,070
Toledo Peo & W, U? ?R"§ 123 657 | 113,664 107,032 07, HHS 85,040
Toledo 8t L & W, 70 300,028 200,078 281,007 200,808 241,604
Wabash.. ... 2.2’1? ll\li 3,468, '.]l'II" 2,000 3!55 2307, -I'l"u 2.283 310] 1,986,148

1-1,umgnl||s.uan w:lw Adz, ul)ella.lno.b{!k_i 2,815,842/ 11,625,622

Buff Roch & Plits
Chleago & Alton.
Chie Ind & Lot

|
707,060,
44,604

Total —oiaacs

b Mo longer Inclndes recclpta for hire of equipment, rentals and other Htoms,
¢ Ineludes enrningd of Indianapolls Southern beginning with July 1010,

We now add our detailed statement for the month,
comprising all the roads that have thus far furnished
refurns for January:

GROSH EARNINGS AND MILEAGE IN JANUARY.

Gross Earnings. [ Mileaqe.

Inc. () or
(==

Name of Road.

1013. l 1014, 1613,

3
—14,174
—160 .dl'lh

]
Alabama Great South 447,701 409
Ala N O & Tex 'ac—
Now Orl & Nor H..
Aln & Vieksbu n{-__
Vicks SBhrov & Pac.
Ann Arbor.
Buffalo Rocl & Pltish
Canadian Northeérn. .
anidian Pacifle. ..o
C-ltﬂ.lp!.':lk" & Ohio..
Jhicago & Alton
Thieago Great West.
#) lh'm,o Ind & Louisy
J O & Texas 'ac
4] nlundn & Southern.|
Denver & Rio Grande
Wostern Paclfie. - -
Denver & Snlt Loke.-
Dotreolt & Mackiond. .
Duluth Sou Sh & Atl.
Goorgla Son & Rlorkdx
Grand Trk ::r(':ml\llul

224707
4, 48,248

2”.‘1!:5
Grand Trk Wost._ 3,706,033,
Dot Gr 1iny & Mil
Canadna Atlnntio o
Gireat Northorn
Illinoty (?uulr(ul iy
Intornat & i {0
Louisvilly & Ny iII-\
Muacon & lemin-*hnn:
Minvral Range
Miogeap & 56 Louls.
Lowes Clentenl .-
Miun 8t T & 8 8 M.
Missour] Kan & Tox_a
Missourl Panific
Mobila & Ohlo.

oy *Il? 16841 4,500,482
a4 4}

‘l'ilh .i?l
JAT.6

SIS

Neovada-Cal-Or -
Rio Greanda Southorn -
St Louls Southwestern
Seaboard Afr Line._C
Southern Rallwny_ .o
Tenn Al & € il
Toxay & Pacilic
Tolado Peorln & Wost
Toledo St Louls & Wes
Wabash.__ .

Yazoo & Miss Valloy-

o o o L i =

-

f; DG, lh
5,7

N

1 n?-’"l'ﬁ'

97 785|
364,07

2,257,464

1,160,645 l!
06,018,142

-

} Gren bt
5 D= 0 B e O LD s e o

B vt O =l DA IO RE ~ I Tlee it

—Jra s

12,880
'f'l‘}.bdl BRI —

Total (47 l'n:ula).__
Neot decrease (5.32%%)

Mexiean Roads (nok (o Ll:ldutl 1r| toital)—
Interocennic of Mex.. 827,501 7
Maoxioan Raflway_ ... 634 .‘;Ilﬂ 5
Nat Hys of Mexico_r_| 2,544,100 5,0

10
10
15

70,
2 f
37y

Ul
a1

a Includes Toxns Qentral In both years.
% No\v includes Mexican Illrl'mutlmml ln both years.
v These flgures ara for thirée weelts on

IMMIGRATION AND EMIGRATION IN 1913.

Immigration mto the United States, according
to the latest official bulletin, was of greater magni-
tude in 1913 than in any preceding calendar year;
the aggregate of departures, moreover, was nof
swelled to any abnormal extenf, although larger
than in 1912, and consequently the addition to the
total of foreign-born population of the country in
the late year established a new high record, exceeding
by a few thousand the mark set in 1906, Yet, with
this last a fact, it is unfortunately true that many
sections, especially the agricultural distriets of the
South and Far West, have been very little benefited
by additions to the available labor forece. In other
words, people eontinue to pour into the United States
in very large numbers, but instead of going to locali-
ties where they could be useful in tilling the soil or in
extending cultivated areas, they keep close to the
geaboard, where there is alréeady congestion of popu-
lation. Of late years the greater part of the aliens
landing here have come from Southern Europe, from
Italy and Austria-Hungary principally, and recently
there has been a very important increase in the in-
flow of Hebrew and Poles. It does not seem that
any noticeable proportion of these get out upon the
land where they could not only help the country
but themselves as well.

Much has been said and written, officially and
otherwise, of late, of the necessity of extending the
cultivated areas of the United States for the dual
purpose of raising more bountiful erops and of keeping
down the cost of living., The Department of Agri-
culture issued only a couple of weeks ago a table
(see “Chronicle” January 24th, page 318) showing
in detail the land area of the various States, the
proportion already in crops at the time of the 1909
Census, and the percentage of the whole potentially
tillable, and it was there shown that for every acre
under cultivation 324 other acreas could possibly
be so brought. Consideration of that compilation
in conjunction with the Immigration Bulletin’s table
of the distribution of arriving aliens among the
various States is certainly instructive and interesting.
From data which we have taken the trouble to
compile we find that the South, with a land area
of 480,000,000 acres, received in 1913 a net addition
to population through immigration (arrivals less
departures) of only 22,024, and that the gain to the
vast Western geetion, extending from the Mississippi
River to, but not including, the Pacific Slope and
embracing 824,000,000 acres, was but 53,618, This
indicates that only 75,642 of the net immigration of
the year was distributed over an area of 1,313.000,000
aeres; or two-thirds of the whole, On the other
hand, the States of New York, Mnassachusetts,
Pennsylvania, New Jersey, Ohio and Illinois (six
in all), with only 131,000,000 acres, got 814,641
of the net immigration. It is clear, therefore,
that. only one immigrant went to the extensive
agricultural regions of the South and Far West;
a8 against over 10 to the already well-settled six
ntates.

For gome little time past efforts have been made
to impose a literacy test upon those who wish to
come here and a bill with that as the leading feature
has this week passed the House of Representatives.
If there are to be changes in our immigration laws
would it not be better to make them upon lines that
would ensure intelligent and beneficial distribution
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of the arrivals? Are not the illiterates who will go
upon the farms and work to be preferred to the
black-handers and the hand-organ grinders?

The number of aliens who were allowed to enter
the counfry in 1913 was 1,616,903 (of which 1,387,318
were immigrant and 229,585 non-immigrant), against
1,221,630 in the previous fyear and 937,514 in 1911.
Heretofore the highest total was in 1907—1,505,468.
The outflow was a little in excess of 1912, having
reached 598,946, against 574,888. The net gain in
foreign-born population in the late year was, there-
fore, no less than 1,017,957, as against only 646,742
in 1912 and but 326,041 in 1911. The previous
record—made in 1906—was 1,010,626. We subjoin
a compilation indicating in detail the results for the
last five years:

Alten Arrivals— 1013,
Toumbge 1,387,318
«a 230,685

--1,616,003

274,209
3"1—.73?

1012,

1,020,360
105,270

1,221,640

200,385
4T5.505

1911,
752,646
154,068
037,614

a52,423
250,050

Total 508,040 574,888 011473 450,065 430,301
MNet galn in nonulm.lon,._.l 017,057 Ak, 742 226,041 704,018 RO2.672

The arrivals of Ifalians, Poles, Hebrews and
Austro-Hungarians were of especially large volume,
greatly exceeding the 1912 inflow, and of a number
of other races, the trend in this direction was also
noticeably heavy. Furthermore, there was a turn
in the migration between the United States and
Canada, Previously, the net movement had been
to the Dominion and it was made up in important
measure of American farmers, who took homesteads
in the Western Provinces; but in 1913 the tide was
in this direction, a condition, no doubt, explainable
by the business reaction to the North of us.

Reference to the occupations of those who came
toTus shows that of those classed as professionals
(teachers, engineers and electricians being included)
the arrivals in 1913 were not muech greater than in
1912, but among most of the classes of skilled work-
men large gains are to be noted. Tor example,
1913 brought us net 16,822 carpenters, as agninst
10,900 a year earlier, 6,144 blacksmiths, against
4,175, and in other occupations the comparisons
are, shoemakers between 12338 and 9,833, failors
27,344 and 18,323, machinists 2,105 and 1,502,
dressmakers 8,518 and 5,296, and seamstresses 11,082
and 7,491. In the miscellaneous division, farm
laborers predominated, the neb arrivals of that class
having been no less than 367,754, against 245,782;
yet, with so great a number so ilc&u;,natcd only 55,618
persons are officially reported to have gone to the
vast agricultural sections of the I'ar West and 22,024
to the South.

1910,
1,071,885
151,688

1,223,473

260,430
100,010

1909,
057,105
154,908

1,142,013

157,831
151,510

Em s
‘Nan-ewlmnt avsaasnieans

BONDS WHICH ARE AND BONDS WHICH ARE NOT
TAX-EXEMPT.
TWELETH ARTICLE;}

We add still another to our series of articles classifying the
bonds of United States railroads so as to show which issnes
gontain tax provisions binding the companies themselves
to assume or pay any taxes they may be called upon to
deduet in making payments of interest and which issues are
without provisions of that kind. 'The matter has particular
reference, of course, to the Federal Income Tax Law, just en-
aoted, under which the Government undertakes to colleet the
normal income tax of 1% at the source of the income, aud
the companies are called upon to withhold the tax in making
interest or coupon payments unless the holder of the bond is
pxempt from the tax.

We began thie series of articles in the “Chronicle” of Nov.22,

pages 1467-1470. The second contribution appeared Nov.
29, pages 1549-1552; the third, Dee. 6, pages 1627-1620; the
fourth, Dec. 13, pages 1700-1702; the fifth, Dee. 20, pages
1788-1791; tha sixth, Dee. 27, pages 1862-1864; the seventh,

|t|zed for FRASER

Jan. 3, pages 43-45; the eight
ninth, Jan, 17, pages 201-203;
272, and the elownth Jan. 31,
hhc)w&- the com panies whose se
elaven eatlior issues.

Ala. Great Son. RR., Jan. 17, p. 201 | l-[{izgamlnl Ocilla & Broxton
1863,

Ala. Tenn. & Nor. lf.y.
Aln. & Vieksburg iy, 1
Algoms Cent. & Hud, Bay Ry..
Jan, 31, p. 346 |
Algoma I J:utl.ll! R,v Jan. 31, p. 346, o
Allent'n Term. BR., Dee, 20.p.1790.
Amador Central, Dee. 20.p. 790
Ann e\rhur RR., Dee, 27, p. 1863,
Ark. La, & Gulf’ Ry., Jau. 10, p. I'Il'.'
Ashland O. & L. Ry., Jan. 10, p. 11
Ateh. & East. l'hme\ Co. Jan,24,p.271
Ateh. Top. & 8. Fo, Nov. *2. p. 408,
Athens Term. Co., Dec. o |
Atl, Birm. & Atl, RR., Jnn l? n.201
Atlantic Coast Line Co, (of Conn.)

ec. 6, 1627,
Atl, (‘omt, Line 1., Doc.27 .p. 1863,
Atl. & Danvillo Ry., Jan. 10, p. 110,
Atlanta Term ., Co 6o 27, |:|. 1563. |
Augtwtn‘!uu{ll RR.,Jan, 10, p. 110,
Auzusta Un, Sta,, Jan, 10, " 110.
Balt. & Ohlo, Nov. 22, p.
Bangor & Aroostook, }cc 13
lmuuor & Aroostook RR. & rOrrec-
tlan), Dec, 27, p. 1863.
Belfast " Moosehiead Lake, Dee. 20,

i
l!u']loruntu(‘anl. RR., Jan. 10, p. 110.
Bellingham & Nor,Ry.Jan,24,p.271.
llclt Itﬂ of Llntt Jan. 17, p. 202.
k "l'rm!-l of Indlnuap-

!s Dm: 1700

Binu &(-nrfinl{l Dc-c "U g

Birm. & Northw. Ry.,Dec. 27,p. Hﬂ.i
Birm., & Southeast’, Jan. 1 7. |> 202
3loomsb. &Hulllvm\ Jan. 110
Roca & Loyalton BRIt Dee. 27 1| 1863,
Roston & Alb, RR., Dec, 6, P, 1627,
Boston & Malne, Dec 20. . 1780.
Boston Term ., (. 0., Deac. 8, p. 1627,
Hrinson Ry,, Dee, 20, p. 1
Brownsyille & Matamoras Bridge Uo.

an. 31, 4
Biffalo Crtele Ri., Dee. 6, p. 1627.
Buff. Roch. & P., Nov. 20, p. 15561.
Haer & Bk s 21
fulfl, & (150] Y. Jaun.
OnIrd & Thobes TR . Dee. 1501700,
Calif. Wosl’b RR & Nav. ca. , Jan.

3
Garo. Dl & Oblo, Dec. 13, p. 1700,
Qentral of Georgia, Dee. 13, p.1700.
Central RIR. nl‘liuil.i..lﬂn 31, p.346.
Centrnl HR, of N, J ,Jn.rl. 10, p. 110,
Jentral RR. of 8. O, Jan;: 10, -

Sharleston Term., Dee. 20, p. 1
Oharleston Un. Sta., Dec. 20.p.1
Charl. & W. Car. R\- Jan, 10, p.
hattalioochee & Gulf, Jan. 3,
OhattaboocheaV . Ry.,Dec.37 ..
.mt.l.nnos:lmatn (_.n...!im 103
Thes. Jan. 3, p. 4
“hesterf, & Lang R dat, 10,
Cblo. & Alton RR., Nov. 29, p. 155
Chie, Burl, & Q., Nov, 22, p. 1449.
Chle. & E. III.RR., Doe. “?‘ . Iﬂ il
Ohle. Gre. Western, Dec. I'J’F
Ohfeago Helghts Terminal

+202.
{5, D110,

Jan. lﬂ,p 11

S
:gpc

_. -—o:ﬂ"n-
25

—
=

sru-
Dee. 13, p. 1700,
Ohle. & 111, West., Jan, |
Chie. Ind. & Lou. Ity., Jnn
Chic. Lnd. & Sou.,, Dde. 20, |
Chleago Junction RR., Jan. 1 lll}.‘
Chi, Mil, & Gary, Jan. Iil.[:. 10.
Olde &:Mllw 1y, (correction), Jan.

Jl a0,
Chic. Illw & 8. P., Nov.29,0,1651.
Ohfeago & N. W, frov. 22, p. 1468

0, | Goorgia

| Greonw,
|G uammnmo & West,

Corp San.24, .371. K.

89. | ,unl*ﬂtmm Hou, Ry..

1 Lou.

h, Jan, 10, pages 109-111; the
the tenth, Jan. 24, pages 271-
pages 345-346.  The following
curities were elassified in (lese

RR.,

yeg. 27, p.

Yo, 27,0, 1 862 ;‘ | Florida Central RR., Dec.13.p.1700.

[IorulrsF Coast By, Dee.13,p, 5

Fonds John, & Glov, I)Lc.«?.llh 11735
Ft. Smith & West., Jan. 1 03,
Foct 8t. Unlon Depot, l)cc 1£p 1701.
Galveston Wharf Co., Do, 27,p. 1802
Ga. Coast & Pi{ulnmm.‘lm "i P27
Georgla & Florlda Ry, Jan. 10,p.11
Fin, & Ala.,, Jie, 27 p. 1863
1| Georgla R & Banking Oo., Do, 13

1
t;rr., Rap. & Northw., Dec, 13.
Grand 'I'r’kc West, Ry.,Jan, ; .i?
Great Northern Ry, Nov.22, p .Mqﬂ,
Green “L’l & W. R, Dt‘c.:!? . 186
Joh nmnv‘.Jmh 10, p. Ill.
Jan. 31, p 346
Gulf Fln. & Ala. Ry. I'Jt'c ST 1625
Gulf & Subine Riv., Dee. 1i .p. 1701,
Gulf & Ship Isl., Deec. 13 51 1701.
Gulf Tex. & West Ry, Dec.47,p.1863.
Tampshire South.. Dec. 13, 0, 1701.
arriman & N.E, RR. Jan.24,p.272.
Locking Valloy Ry., Jan. 3, p 44,
oosae Tun. & Wilm. Ja an. 10,p. 111.
ouston Bolt & Ter, ﬁu_- 97, p. 1864,
untingdon & Broa 'l*tm Mm RIt.
I&&‘t{al (hm\ Doe j
i nsh, Nar. llll T 0,7
1linols Central R} e 5;?1]1 "i:lu
ol South Ity hu: 3?. . 1581,
llinois Term, Tt Dee. 1 L1701,
ndiana Harbor Balt, Dee. 21') .1750.
ndinnap, Union Ry, Do, 27.0 1864,
nterboro-Met. Co., Dee. 13, p. 1701.
aterborough R.T., Dee. 13 5 P 17{"'
nt. & Grt. Nor. it iv.,Dec . D.1028,
nternat. Rys, of Cent Am“"-. Jan.

1, p-84
Jonesh, Lake Oy, & |
Joplin Un, Dep, (Iu. ]j.e{‘tfg?ZE,D g?z‘
I\:i;;nwhzn Brldx!! l& Termlun! Co,
eg. 27,
Kanawhn &-. Mlt'h.. Dee, 18, p. 1701,
O. & Memph. Ry., Jan. -1 72,
16 0 Sr. & Gnie” o Jan; l?’n 205
Kan. Qlty Bou R"ﬁ Doc. 27, p
Kan, Olty Torm  Ry.Jan. 1 1 2n2.
Ky, & Ind. Term, ec. 13. p.
l{uﬁkuk & leyrml}wn die Co.,
Kewaunce t‘.Pr B.&W., Doc.27,p. 1864,
Lalke Erie & West., Dec, 20, p. 17580,

.

346

‘| Lake Shore & M. 8., l')ec 20 p- }?80.

Lake Bup. & Ishp
La{}nmlu}p’lilnhn @ Poak & l’acrlc Ry.,

[TH
sehigh Coal & Nav. Co. Jan. 17 .D 202
Jeh. & Hud. River, Dec. 13 ?P 01.
gh, & New B nx RR ,Jan l 0. 202,
Lohigh Valle ov.20,p. 1551
imo Roclk 13’1{ I)w\ 27 p. 1864
Litehf. & Mad Dee. 1 2 . 1701.
sve Onk Por .‘: t:..l)r-, a7, p.15864.
wong Island, Dee. 20 80
Loraln Ashi, & "Iul[.,l)nc‘ 7 1864-
Lornin & W. Va., Dee, r
i & ﬁ"f-:tm'hlfn'ﬁ‘p"'P
A orthw. o Dee2

La, Ry. & Nav, ¢ Dnc_ a7, 1.
LML, ilmui & Vg Jnn. ]b? w111

Jelr, Bdgoe., Dee, 13, p. 170

Louisy, & Nash,, Nav. 22, p. 146
Macaon & Birm, Ry,, Jan. lﬂ p. 11
Macon Dub. & 8ay,, Jan, 10, p. 11
AMaine Centeal lt!t,. ]Jcc. (i n 162

8t L

1
9
1
1
8

Chicago & North Wp\wm Ry, (cor-
rection , Jon, 31, p. 340,

Oh, Peo. & 86,0k R ..Dee.97,p. 1803, |

Chie. Riv. & [ml..hw 20, p. 1700 |

Chie. B. I. & Pac., Nov. 29, p. !"!‘1-,
v ' 3 l?ﬁ{) | Mutrletta O ulmnhm& L‘lt:voltmd. Iilt.

(h.St.l.l\I.&O a2,
Chie.'T. H. &8, E., Des. 13 p.1
Q h!v. .'.. W.Ind.BR.,Jan. 10, p
0. 0 . & St. L., Deo. 20, p. 1700
Cln. Hnm & Dayton, Jan. % :i p.2371.
(’_,(nrin I\‘l‘l.‘ih? - How., Jan. 3, p. 4

Jin 79 P Jun.ul' D 272,
’D. :\ l {90

- l‘lﬁ" |

20

 Nov.
il[)

n. M. O,
Coal & Coke Ry., Dec,
Colo. Bastern RR., Dee
Colorado Midland, De 1700, |
Cola, & Sonth. Ry, Jun. 10, I"‘ 110 |
Columbin Nuwlwrn & Laurens Il!ﬁ.,,

Jan, 10 11
Oomhinat I'rm Bridize, Dee.20, 1] 1790-
et |

C(\mmr Range, eo. 20, p.
Coppare River& N, W, Jaa. "iI
Couilersp, & Pr. Alleg.Jan,10.p.110. |
Couer o' \.14'!11! .\ Pand ' Orellls Ry, |
Jan. 24, p. 372
Cripple O r‘f ont, llr.ﬂm‘ G, p. 1627. |
OCaba KIR., Jan. 31,
Oumb, & onn. RR. ;l)]-?c 13, 1700,
Cumberlsnd Corp,, Des, 13, p. 1700.
Oumberland RE., Dee. 13, p. 1700.
Cunb, By, & Coal Co,, Jnn..‘ll W.340
Dol. & Hudson Co,
Diol, Laclk. & West., Nov. 20,0,
Den. Houl, & “ Joo. 27, p.
Den, Lar. & N. W, Dee. 27, p.

l ‘{li"t

Denver & Rlo Grande and nuhshu-,Mlmlnur RR., Jan. 17, p. zn

arles, Noy, 22, p, 146
Deny, & Salt Lake, Jan. 10, p, 111,
Deas Molnes Unlon, Dee. 13, p. 1700,

Datroit Grand t{rwul & Milw. Ry..' Munlaing ll?--s’(-“ll; 13:

Jan. 31, :J. 4
Dot. Boay Cv. & W., Jan. 10, p. 111
Daotealt & \[ac‘klnl\r_' Doc.13, Pa1700.
Dot & Tol. Sh, Lino, Jan. lﬂ p. I11.
Dul: Sou. Sh. & Atl., Jan. 3. p. 44.
Dunllelc Alleg. \-;‘atlay & Hl.uhurgh.
ge 20, p.
Durham & 80. Oar.RR.Jan. 24 WP 2?2
Durhan Un, Sta,Co. Dee.27,p 1803, |
Emt Broad Top RIH. & Ooal Co.,|

13. p. 1700.
ash Cnmllna Ry Dec. 27, p. 1863
E. Tenn. & b i Nor Caro. RR.,
Jan. 10,
Elkin &
El Pas 6,0 1
Kl f'r:sﬂ Uutan Pmnnut ‘Dépat ( u..

Dee. 27, p. 1863.
‘Bﬂe l\‘. . and subsid's, Jan 24,p. 273,

L Dee. 20, p. 1.1m.. Mo, }'-\L.. Im‘ .Lr.

MuanhottaniElov,) , 1 1701.
Tnnisteo & N, !t!t.J}uc '2.?:;1 180?.

| Manlstigue & Lake Superlor RR,,
Dee. 27, p. 1864,

Muanitou & Pllke's Ple. Doc.27 0. 1864

Jnn. gl

| At
Maorshall :!r. 16, Tex, D270, IS;H..
bL‘L

Muaryland & Penn., 13, p. 1701,
MeCloud River IRIE.. Tan. 10, p. 111,
Mem. Dallns & Gn!h ln-c.ar p. 1RG4,
Mem. Un, Sta, Co; e 1 S 1701,
t Mexlcan \[iur-ml Ry., Jan. & b,
M ixiean Nor. i. Jin. dl. [). .Hl].
| Michilnn Centea Dee. 20, p.
MidJnnd Continental, Un«.. IJ !HM
Midisnd Valloy llll..noc 180 1701,
Minural Range RIT., H. Dy Ady
ermml RR. Jon, 31. i
Minn. & 8 .o MOV, -!'J. . 1551:
Minn, Reud L. & Man, Jan, lf.n‘ 202,
Minn. 86, P. & « M. S Dadds
Minnesota ‘Transf, Ry, 3101.3 WDa3d .
Misaissipp) Cent., Dec. 13, . 1701,
Miss. Arle, & Weab, o Jan. 17, p. 202,
Miss. River fiwmm"" Torre Ry.,
Jan. 31 . 3
Missolri f<ansas & I‘oxm Ry.. and
pmprh:t'\rv cos., Jan, 7{1 aha,
Mo, & N. Ark. RE t.. Drc.:.' £ 1RG4,
Bour.,

- D. 1629,
1701,

Morelia & Tacambaro [.}a, Jan. 41,

‘Dee. 0

'\lom Wya. & '-Inu..l}m:. 3.

n. 3408,
Morgantown & ITingw, Jan, A7,0,202
« 171

| Nash.Ohatt.& 86,
nNasbvilla Term, Co
| Nat. Rys. of Mex
Nab. ].\ll=I1 glﬁ ut:{‘i"
Nev.~Ual.-0ro. Ry., Deo, IJ 17
Nov. Cr\]}pl-r Dalt, k)u, 2? ’{l”- 1804,
| New Mex, Qont, IIR. 0, pa 111+
N, O. Gri, Nor, if.u_,'noL 27.1. 1804
IN. 0. Mob. & ( l}lc. Tec.27n. 18
Die. 57,1, v

N, O, &N.E. R 18|
. Lnutrul & Hudgon thu'
Nov. 22 469,

. DY ‘mf.ml :-Inus ‘Weat of Buffalo,

m'm?ll p. 1551,
Jnn, 10 lll

11 20, 1
All R ‘,J 5 INGY, Ohile, ﬁ:‘% i..l'} . 20,0 1780,
AT l:‘i(houg }' an.24 D 2?.! NN i ee. 20,0,

& H. ﬂ.n... nnd subu[dl—

g¥ mmu}nnlm. Jun. g
Ont, & Weat, Nov.ﬁ .11 1551-
Nezpon.u& Idaho, Deec, 27, p. 1861,
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lagara Junc. Ry., Jan. 24, p. 272.
olk & Portsmouth Belt Line li.[l
Der_- 27, p. 1864,

Norfolk Southern Itﬂ..J:m 10,p.111.
Norfolle Turm Ry., Jan. 17, p. 202
Norf, & West. Ry., Noy. 20, p. 1552,
North. Alsbamp lly.,.lim. a .p.JIB.
Nor. Paciflc Ry., No P, 146
Nor. Pac. Term. Uo‘.
Northwestern Pac, It
Norwood & 86, Law‘.{)
Ohlo & Kentucky, Dee. 13, p. 1701.
Ol Bolt Ry., Jan. 3, p. 44.
Oklahoma Cent, Ry., Jan. 3, p. 44.
Djlt.tou_w Lnllr& North I"utm’n Ry.,

-«-

P At
un il .Hl}
[CHET I.?ﬂ

A 111k,
Ore: nn&:‘iaut! sastern, Jan. 3, p. 44,
Paelfle & K = ¥is v g-

tastorn ¥
Pao, & Idaho Nore., Jan. 10, p. "lillll'i

Pan-Amarican RR., Jan '31
Paris & Mt Pleasant RR.J .44
Pennsylvania RR. and Afl’!llnhed Con
East of Plitsburgh, Dee, 20,p.1789.
Pemmylvnnia Lines \-eat of Pltts-
6, p: 1628,
). & M. Q.. Jan. 3,p.44.
Peorla & Pekin Union, Jan. 3, p. 44,
Peoria Ry. Term. Co., Jan. 17.0. 20--
Pero Marquette l’l.R..:hu: 24 p. 272
Plullm&lua Ry., Jan. 3 é‘l 340,
ake ifrie Dec. 0, p. 1780,
Pitts. Lisb. &\g{mi Jan. A7, Do 802
aw or..Dac, 1 P
Pittsburgh Terminal K. & 2Rl Go.
ed. 20,
Portiand .!;I:’}lumﬂml Falls Ry., Jan.
pn:tluml a& m% V‘ordah-lml. 31, p- 344,
Puel n. Dep.
P ctoSuund &D\Vlllwﬂ narbw‘iw-.
an.
%nnan Ac:?m& Pac., Jan.24,p. 272,
{irond Secur, 00., Dee. 20, p.1790,
Raleigh .&Clhur!eston Jan, 10, p.111.
Rap.Cy.,BincikIl.& W
Raritan ium- RR, J
TReading Co., Dee, 0. n. 162
Rockingham RR., Jan. 3, p. 44.
Roscoe Snyder & Pac., Jan,10,p.111
Rumford Falls & Rangeley Lakes
R. .Jnn.:]l P340,
Rutland RR., Nov, 22, p. 1460,
8t. Jos. & Gr. Isl., Jan. 3. p. 44.
L. Rocky Mt. & Pac, .Jan 3,
b L& 8. i, [, Nov a0, it
t. L. & 8. F.(correc'n), Jsa 1‘; "02
St L. Sr)umw.. Nov. 2
8¢. Paul Br, & Torm.. .Inn. 3. D 44
8t, Paul Unlon Dep, Co. Jan. 3,
Snlrj LM%% (,tt}' Uniou Dapaot & ER..
2.
Salt Lake & ‘}.. ..Jna 10 p.111.
San Ant. Uvalde&ﬁu!f. an 3.p. 4‘
San Ped. LoA &8 L. Jan. 24 311
Ban Luls Southern Ry., Jan. 3,p. 44

The present week we bagin

| 8hannon Arizona,

1.
19, | 80. Qaro, & West., Dec, 13, p 1701,

BP Port.,
44, | State Line &

B an &ﬂ.. :
ol

8. 8. Marle Bdge. Co,,Dec,13,p.1701
Savan. & Statwhuro Jan, 10, p. 111,
Savannah Un. Sta, Co..Jan.10,p.111,
Seaboonrd Alr Line, Jan. 10, p. 111,
‘Dee. 20, p 1700.
Slerea Ry, of Calif., Jan. 3, p. 44.
So. OCaro. Pac. lly.,.hm. l{i. 11

South Georgls Ry., Jan. 3, p. 45.
8p. 111, & Mo, Bdga, Co..Jan.3,p. 46,
Southern Pacifie Co, and proprietary
companies, Dec. 6, p. 1628,
Southern Ry, Dee. 6. n. uzq.
Houthwestern Ly ‘ Jan.3.p-
Bpoknne Inbemac Jan 3.D: 45
Spols Int. (currr-uium Y Tan, l{}]s
Pﬂl.

& Seat. R{) Jan
‘!ullivun. ec.1
Tampn & Gulf Coast, Jan. t? 202.
TPampn & Jacksony., Jan, 17, D-2
Tamps Northern RRR., Jan. 3, |J. 45.
Tavares & (.-nltRR.. au.?-l p. 273,
Tenn. Ala, & Ga., 1 17, p:202
Tenn, Central RR.. Jan l?. p. 203.
13, g 1701,

rm &NRCarU..Dac.
Ennesseo « Dee,

Merm. RE. Agm urﬂh.L.Jan.slﬂg
['erm. R .nl'Bul‘l‘.. Dec, 2 74

['oxns & Ry., Nov. 29, p. 1562,
rol. & Oh!u Cent Doc 20, p. 1759.
POl B Lo & W Nov 5’ 1.,5 4o
Fonopah & Goldf., De:: ﬂ
‘or. Ham, &

‘ransylvania R R., 111.
[romont & Gulf Ry % 45.
Ulster & Delawara RR., Jan. 3, p.45
Unlof Pacifie. and. " sibildlaried,

Nov. 22, P 1470,
Union Turm ml (“n of Jacksonville

Ja

U. 8. Sleel Uﬂlénotlttl’m and subsidi
arles, Dec

Va. & Ouro. Bou. RR.. Jan, 3,

R e ]
e |

80.27.p. 1864
irginia & Southw. hh.Jcm ..al,p 272,
Wab. Ohes, & West., Jan. 3, p. 45.
Wnlﬂﬁb-i'tbm Term,,Dec.20,p.1790.
Wabash RR., Nov. 29,p. l“igl
Wabash (correction), Jnn 10, p. 111,
Wash, & Col. Riv., Jan. 17, p. 203.
Washington Term. (_-::. Jml 1 11 203
Weatern Maryland R
Western Ry. of Ala.,
Wheol. & Lake Erio, Dw 20,
Whim& B]ack Riyer Valley,

17 1.

Wtch!m Mid. Val, Jan. 31.:: 348,
Wichita Un. Term, ﬁy Jan. 3,p. 45,
‘Willlamsy.Greenv.& L..Jm‘.l.Sf Ab.
Winona Brldgu Rir Jan. 3 g

Wisconsin (“cn 1411 Iy..er. D. 45,
(ise leh. Ry, Jnn 1'-". D. 204,
Wrislimv. & Tennllle -3, D. 45,
Yosemite Valley ll.[!..Jﬂ.u«ii. » 316.

with the electric railways and

classify the bonds of the following 137 companies:

Albany Southern RE.
Atlantic Clty & Shore Co.
Aurors Blgin & Chleago RR,
Austin [‘at] Htrest Ry.
Haton Ro I-.lmtrtc Ca.
Bmmnm:r_ ‘raction Co.
Berkshire Power Co.
Biddeford & Saco RIL,
Blackstone \rnllny (ing & Elec. Co,
Blua Hill Stroot Ry.
Boston Blovated Ry
Boston & Worcester Street Ry,
Broad Ripple Traction Co.
Cape Breton Elestrie Co.
Caroling Power & Light Co.
Calals (Maing) Street Ry,
Cliambersburg Groencastio &
Wuynmbom F!tru'l- Ry
Ih .....,...... . 0. Qons. R:r. & Ltg.
o1 W & L‘Imant‘Lting Rys.
23

1 ..u“ﬂ Hlavaled *
cago & Interurban Traction Co,
0 & Onle Park Elevated R,
hicago Rallways.
earn & W l“il. Towns Ry.
leveland & Erle Ry,
oradlo R!‘)rlmqq & Interurban Ry,
nmbia (3. C,) (I’m & HEleetrle Co.
umbts Electric €
lnmb, Mag. Spis. &. Nor, Ry.
Columbus Power Co.
%ﬂlil‘m‘( tllri'utt l:pwur Ca.
allas Electric Cc
Dayton Cov. & !’Ir;m\ Traction Co.
Doa Moines t‘lt{
Eastern Texas B r«t.rk- Q0.
Eastern Wisconsin Ry. & Lt. Co,
Fdison Electrie THum, Co., Drockton.
Electrie Light & Power Co. of Abing-
ton and Roc klnnd.
El Paso Hlectrie O
Faeanabn (Mich.) 'l' raction Co.
Evansy, Suburbin & Newburgh Ry,
Everott, Railway & Electrio Co.
Byorett Ry ., Light & Watar Co,
Everatt Water Co.
Gainesy, (Ga.) Ry.
Galveston Hloctric
Ginlvaston-Houston !' Iu<'| l'll" Co.
Galveston-1Touston El. Co.
Genovay Sonoen, Falls & ,\nlmrn RR.

.'., Power Co.

Keokuk Electric Ii{ Power Co.
IKeolouk Gas Light & Coke Co,
Key West Electrle Co. j
Lincoln {(Neb.) Traction Co.
Lowell Electric Light Corp.
Maryland Electric Rallways.
Mas=achusetts Consolldated Rys.
Milford & Uxhﬂdﬁe Streot Ry.
Misslesippl River Powaor Co
Now Bidford & Onsel Streot Ry.
Now England Inv. & Seeur, Co. and

subsldinries.
Now London Gas & Electrie Co.
Northampton Traction Co,
orthern Toxas Eloctrie Co.
Northern Texas Traction Co.
Jregon Klectric Ry.
Pacifle Coast Power Co,
Pacifie Gas & Electrle Co.
Pacific Northwest Traction Co.
‘aduenh Clty Railway, Ine.
aducah Street Eailway Co.
‘aducah Traction & I;iulm Co.
*awtuckot Electrle Co.
awtucket Gios Co, of N.J.
Pensucola Electrio Co
Peopla's Light, Pawer & Ry. Co
rortaltims & Santa Rosa (Cal,) Ry
'hllud{-lrllln I{uilv\n}s.
Pance Klectrie C
Mzes 2ound I'.Imvtric Ry.
rugat Sound Int, Ry. & Power Co
Huget Sound Power Co,
mget Sound Trac. L. & Power Co.
teno Power, Light & Water Co.
Roekl'd Thom, & Camden St. Ry,
Savannah Electric ( 0.
Savanpuh Power Cr
Savannal Thuand, & ‘Ial. of Hops Ry.
Setoto Valley Treaction Co.
Seranton & Wik w——l.l Trac. Corp.
Seattle Electria Co.
Seattle Rallway Co.
Bolmn (Ala.) Strest & Suburban Ry,
Hhmn!‘mﬂ. "raction Clo.
Sierca Paclfic Klectric Co.
Southwest Missourl RR.
Southwestorn (Tex.) Tractlon Co,
gpokang & Imland Emplee RR.
Stone & Webster Companies.
hyclnoy & Glace Bay Hy,

:\mum. Ry: & Power Co,

Gulfport & \It-asla\riz)pl Coast Tr. Co,
Hamlilton Light & Power Co.
Harrlshurg Teallwigs.

Hartford & Springficld Stroet Ry,
Ianover & MeSherrytown 8t Ry.
Holyoks (Mass,) Stroot Ry.
Hotighton County Eloc: Light Clo.
Hotghton County Strect Ry, Oo.
Houghton County Traction o,
Houston Flectric Co.

Humboldt Frapsit Ca. -
Indinna Roallways & Light Co,
Interarban Ry, (T}t\s Moines, Town),
Intecurban Ry. & Terminal Co.
Town Rallway & Iin.hn Co.

fronwood & Bessoniet lt‘y & Lt. Co.
Jackson (Miss ) L. raction Co.
Joacksonville Electric ( u.
Jacksopville ‘raction

Tampa Electric Co,
Third Avenue Ry., New York Olty.
Toledo er (ns: Green & Southern
Traction Co.
Unlon Consol. Elevated Ry.
Union Klectele Co. (in Towa).
Unlon Tragtion Co,, O Joffeyville, Kan,

| Union Traction Co,, of Tndiana’.

United Light & Rallways Co,

Utah Lizhy & Railway Cos.
YVieksburg Light & "Traction Co.
Waterloo Cedar Falls & Northern By,
W?;t. Chestor Ikennett & Wilm, Elee,

i
West Chester (Pa.) Streel Ry.
Wistern Ohlo RE.
Whateom County Ry. & Light Co.
\\Em’emlﬂ-c Blee, Machine & Power
lo.

Joplin & Plttsburgh (I\ml } By,
Leokulk Electric Co.

ALBANY S0UTHERN RAILROAD.

Issued with Toz-
First moetgage 55 (215,000,000

Eremnption Clatuse.
Int, Maturity Dats, Outstand'

M-8 Bept, 11039 $1,302, 0

ATELANTIO QITY & SHORE CO.
Tssued with Tor-Ezemption Clavuse.

Int. Maturity Date.

Collateral trost 48, - oo oo -==F-A Feb, 11940
Abl. Clty & Sh, RE. 15t M. & coll, tr, 5s..-J-D_ Dea, 1 1045
Atl. Qlty & Ocean Clty collatersl trust 55. . M-8 50,000
Atlantic & Suburban Ry. first mt;u. d5._ _F-A A\ug 11929 *501,100
Prior lien 58 F- Feb. 1 1925 100,000

*All owned by Atlantic City & Shore Co, and deposited under its collateral
trust mortgage.
AURORA ELGIN & CHICAGO RAILROAD.
Issued with Taz-Ezemption Clause.

Int. Maturity Dals. Oulstand’
Flral: & rr-mndlng mige. 53 (815, nnn 000} .-J—J Sl !y ! 1046 83 079.0&)
. & Ry. [irst mortgage 58 A-O15 Apr. lﬁ 1941 2,850,000
Elg[n Aurora & Southern first uil.Ea. §4..J-D June 11916 2,000,000

AUBSTIN (TEXAS) STREET RAILWAY.
Issued with Taz-Ezemplion Clase.

Int. Mualurity Date. Oulstand'g.
First & refunding mtge. 6s (31,500,000) ..J-J  Jan. 1 1036 36?1.0&)
BIDDEFORD & SACO RAILROAD.

Issued with Taz-Ezemption Clause.
Int. Mamrﬂiv

J-D  June
BOSTON ELEVATED RAILWAY.

Issucd without Reference to Tazes.
Int. Maturity Date. Otls
M-N N 193 38.5

Outsmﬂd‘&;
50,000

Date. Oulstond”

First mortgage 4s 1040  $150,

Debenture 45 (1805).
Daobenture 4148 {,!90?;-
Debenture 4}; 1911
Debenture 55 (1912)
West End Stroot ‘Rf—-—
Gold 4% % bonds of I8 ccacacaaa. M-8
Gold 4% bonds of 1896
Gold 4% bonds of 1807

Gurrenc_v 49, bonds of 1900

i

bonds of 1002
ot bonds of 1908,
% bonds of 11}10 July 11930
bonds of 1912. Nov. 1 1932
BOSTON & WORCESTER STREET RAILWAY,
Issued with Taz-Ezemption Clause,
}'.faluril:.r Data.
Aug. 11023 $2,400,
Fram. 80. & Mu Jan. 11919 60,000
BROAD RIPPLE TRAOTION OO.
Issued with Taz-Exemption Clause.
Int. Maturily Date.
First mortgage 85 (§1,500,000) - ceeoo--.J-D  July 11933
a Frea of Indiana taxes only.
CAROLINA POWER & LIGHT CO.
Issued with Taz-Ezemption Clause,
Int, Malurit
First mortgage 55 (35,000,000) - -ceeo---F-A  Aug.
Convertible 5% notes (o ) 1-A  Aug,
Ashoville Pow & Lt. 1st.M.55 ($5,000,0000A-0 Apr. 1 1042
Yadkin Riv, Pow. Ist M. 5¢ (§16,000,000)-A-0 Apr. 1 1914
CALAIS (MAINE) STREET RAILWAY.
Issued without Reference to Tazes.

Int. Maturity Date, ﬂu!stang&,
FIrst mOrt@age 68, c e ce carammmmnmsm = mmm et July 11030 #8100,

= 1t is understood that the mmpany has deelded to assumeo the normal
Fedoral Income tax of 1%, on this Issue.
OQHAMBERSBURG GREENCASTLE & WAYNESBORO STREET RY.
Tested with Taz-Ezemption Clause.
Int. Maturity Date. Owlstand’ &’
S B | July 1 1033 S'ltl{) (]
A-O 1 1937
A0 Am‘il 1 1940 Hld 400
(8, 0,) CONSOL. RAILWAY & LIGHTING 0O.
Issued with Tus-Exemption Clause.
Int, Maturity Date. Ouistand'g.
Ry., Gas & Elec

0.
A0, I_Il‘il}]......._“.\l 8 Mar. 1 1999 *§1,755,000
J-J Jan. 1 1923 *745,000

3

Outstand’
First mortgage 4

Qutstand’g.
nuHOO.D&I

Date.
1038
1 1918

O bslened’

$2,144,5
273,500
1,100,000
3,600,000

First mortgnge 53 . -
Second mor 'pmn'n H8..
First and refunding o

CHARLESTON

Charleston Consol,
consol, mtge. 58 ($2
Charleston City Ry. flrst mtge,

*Trop of United States and South Carolina taxes.

QHICAGO CITY & CONNECTING RAILWAYS.
Issued with Taz-Kzemption Clause.

Int. Maturity Date, Uumang&

Collaternl trnst MOrtZage 58 - - - oov-can A-0 Jan, 1 1027 $22,000
Chicago Cley Rfy first mortignge 58 _. ... -A  Feb, 192? .8-950000
Calumet: & 80 u-:: Tty fiest mtgo, 58 - _F-A Feb. l 19027 4,825,000

. Ch. Ry. 1st mtge. 68

1,000,000

Hamm, Whiting & E
F-A  Teb, 1 1930

(£5,000,000)
CHIOAGO ELEVATED RAILWAYS.
Issued with Taz-Eremption Clouse.
Iiit. Maturily Dale, Ou.rsturlu‘;f.
;{;lrer&ytﬁr 5qvﬁnl|.da'tl?“§l Tt i{..-._._J-J July 1 1014 230,000,000
A a .
otropolitan West Side Eley ¥ Aug. 11038 310,000,000

First mortEngo 48, . v vwemmenansenm=asB=A
1 xtension mOortgage 48 « v o e oo ee e dml July 1 1938 05,000,000
Northwestarn !fh:\mmi RER~—
If!-lllm

i-‘{m. moTtEnge 58 (825,000 OOUJ- ——
Jul} 11024

ulpment %% notos.
Hllllﬂl Sido Eloy, RR. st 31, A5E- -
Issued without Referénce lo Tazes,
Int. Mauturity Date. Oulstand'g.

Unlon Elev. RR. 1st M. 5a ($5,000,000)--.A-0  Oet. 11045 c$4.,472,

a Troe of United States or State of 1lnols taxed.
b Free of 8tate or municipal taxes.  Compony states It will pay the nor-
mal Federal Income tax of 1% on the interest of these bonds,
CHAICAGO & INTERURBAN TRACGTION CO.
Issued with Tar-Eremplion Clatise,
Int, AMaturity Dale. Oulstand'g-
Plrat ortgnga 5. oo e ee cs s smc s anmanand] Jan. 11932 21.360,
CHICAGO & OAK PARK ELEVATED RAILROAD,
Texued with Thr-Eremption Clause,

I'nt, Mualurity Date, Oul.mmd
J- July 1 1028 0!?0

b8 000 000

Lolce Streat E1. 160 M, 55
QHICAGD RAILWAYS
Issued with Taz-Eremplion Clause.
Int. Maturity Date. O:xr:mug;gd'

First mortgnge 58 ee-=-F<A  Feb. 11927 $49,955

1 1952 S 43:180:611
027 41073000
2,500,000

Consol. mtge, hs (Saries ‘\ "B and f‘)-
Purchsse-money 45-58 (36.000,000)_-
Adjustment ingome mtge. (non-cum.)

hitized for FRASER
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CHICAGO & WEST TOWNS RAILWAY,
Issued with Taz-Ezemption Clause.

Int. Maturity Daté. Outstand’g.
Tirst len and collateral trust Gs_-_--.._ M-8 Sept. 1 1918 $556,000

ULEVELAND & ERIE RAILWAY.
Issued with Taz-Ezemption Clause.

Int. Afalurity Date. Owlstand'g.

FIrat MOTtEARe B8ic s i nesvsse s e n e acidad July 11920 *8500,000

Inc, mtge, 55 (Int. pald if earned, n.-¢.).-July  July 11920 *300,000

* Payments made without deduction of any tax which company may be

required to retain or deduct by any present ov future law of the United

States or of the State of Pennsylvania for State, county or munieipal
purposes.

OOLORADO SPRINGS & INTERURBAN RAILWAY.
lssusd without Reference to Taxes.
Int.  Muturity Dals,
1610

-0
Aprit 1 19321

Chilstand’a:
abS358.,000
162000

First mortgnage
Qonselidated mo A-O

aMatured but not retived. b Income tax not deducted by company.

COLUMBIA (5. 0.) GAS & ELECTRICQ COMPANY.
Issteed with Taz-Exemption Clause,

Int. Maturity Date. thtstand'n.

I 193 $2,551,000

4,000,000

200,000

First morteage 55 ($7,500,000). .
Part Shioals Power 15t mortgnge
Columbia Canal 156 mortgage Bs

COLUMHBUS MAGNETIO SPRINGS & NORTHERN
Inauedt with Tax-Exemplion Clause.
Int.  Muaturity Dale,

Nov.1 1931 ¥,

RAILWAY.

First morteage 59
* I'ree of Unlbes States and State of Ohlo taxes.
DAYTON COVINGTON & PIQUA TRACTION CO.
Tssued without Riference to Tazes.

Int. Maturity Dats, Ouwlstand'g.
A-O  Apreil 1 1022 £400,000
- M-S 40,000

First morte fis.
Becond mortgage s - Sapt. 1 1010
DES MOINES QITY RAILWAY.
Tssued without Reference 0 Tazes.

ne. Maturity Dats. Outstand'g.

$227 000
240,000
4,000
2,431,000

I
Des Molnes 86, BRI, 15t M, 85 (due $25,000
r Lo A SR T gt
Des Moines Sub, Ry. 18t M, 63__
Des Molnes Olty Ry, 1st M. 5. -
Des Molneés Clty Ry, rof. migo. 5s

EASTERN WISCONSIN RAILWAY & LIGHT Q0.
Issued with Taz-Ezemption Clause.
. Int. Maturity Date. Oulstand'g.
Flrst mortgaga 55 (51,500,000 A-Q  Oct. 11023 $1,100,000
Wisconsin 1. Ry. 1st M. 5s ($1,500,000)-_F-A Aug, 1 1938 S01,000
Issued without Reference to Tares.
Int. Mauaturily Date. Gm'.-f.!r:rnd'd}.
Ford du Loc St. Ry, & Lt. 1st M. 5s J-I July 11924 *3187,500

* Company has decided for the timo belng to pay the intorest on thesa
bonda without deducting the normal Federnt fineome tax.

ESCANABA (MICH.) TRACTION CO.
Tasued without Reference to Taxes.
Int. Maturity Date.
Flrst and rofunding mortgago 53 . co— .- J=J 1014=197 $365,000
Second morbgage. ... ____.._______A-0 Aug. 1 1931 200,600

Notc.—(!nmrany has announced that it will pay Interest without deduc-
tion of Federal Income tax.
EVANSVILLE SUBURBAN & NEWBURGH RATLWAY,
Lesued with Taz-Exemplion Cluuse,
Int, Maturity Date,
July' 11034
GAINESVILLE (GA.) RAILWAY & POWER CO.
Issued with Taz-Eremption Clause.

Int,  Maturity Date. Oulstand'yg.
Jan. 1 1830 £130,5(

GENEVA SENECA IFALLS & AUBURN RAILROAD,

Iesued with Taz-Ezemption Clause,
Int. Maturity Date, Outstand'g,
J-1 July 11943 $475,000
GULFPORT & MISBISSIPPI COAST TRACTION CO.

Issued with Tax-Exemption Clause.

Int, MNaturlty Date. Outstand'qg.
First mortgage 65 _ .- semmemmemeeeeeo o JASO Bupb, 30 1935 1,000,000
Second mortgage 63 R ) July 1 1942 BOZ000
Blloxi El. Ry. & Pow. 1st mtge. 6s-_-.__J-J Jan, 1 1944 170,400

Oulstand'y.

Outstand’g,

First mortgago 58 $402,600

First mortgage s

Goeneral mortgage 5y

HARRISBURG RAILWAYS,
Issued with Taz-Eremption Clause,
Int. tyr Date. Oulstand'g,
Flrst and refunding mtge, 55 ($10,000,000) J-D  Dee. 1 1042 $2.974.000
Singlestown & Blue Mb. Ist mige, 55 .. A-O Af 19! 8,100
Harrist, & Hummelst. 156 mbgo, 4las ___M-N Apell] 16935 17,000
Citlzens' Passenger first mortgage G- M-N  May 1 1921 75,000

HARTFORD & SPRINGFIELD STREET RAILWAY,
Issued with Taz-Exemption Clause.

Int. Maturily Date. Gutstond'g.

July 11921 S600,000

1 1924 161,000

3 cee--2A-O April 21920 200,000

Tirst mortgage fs. ... _ =
Vindsor Locks Cirst mor

¥ Ho
Hockv,. B. B. & E. Wind. 15t 3

HANOVER & McSHERRYTOWN STREET RAILWAY.
Tssued with Taz-Exempilon Clause.

Int. Maturity Date. Ottstand'g,
Firnt IOTEEARY Bl e e e o oo ccacnnncod=D Juno'l 1028 F151,000
HOLYOKE (MASS.) BTREET RAILWAY.

Issued without Referénce lo Tuzxes,

Int. Malurity Dals.,
Debentura 550 1895 oo comeeoeo oo AO Apr. Iulﬂla
Debenture bs of 1809 . SA-Q Oet, 11920
Debenture 55 of 1003, ... _____ - __ A-O  Apr. 11923,

Outstand'y,
$250,000
85,000
265,000

HUMBOLDI' TRANSIT CO.
Issued without Reference to Tages.

Int.  Maturily Date. Outstand’g.
Birst mortszage 53 ($1,000,000). . .. A0 “Oct. 11934 $199 000

INDIANA RAILWAYS & LIGHT QO,
Issued with Taz-Exemption Clause.
Int. Malurity Date. Outstand'g.
First & rof. mbwo. 53 (85.000,000)--...__.J0 " dan. L105a" Suiendes
Issued without Reference to Tazes,
Int. Matirity Date, Oulstand'y.
Kokomo Mar. & Western lirst mtge. bs. . J-J July 1”19:13 "stiﬁ[;l. 10
INTERURBAN RAILWAY CO. (DES MOINES, I0WAY).
Tsswed without Referonce 1o Tares,
Int. Muturity Date. Oufstand'g.
First mortgage 68 (zuaranteed) A-O° Apr, 11021 §1,160,000
Dobanturn i cesi a0 T Ly e L b oY Jan. 1 1923 250,000
INTERURBAN RAILWAY & TERMINAL CO,
Issued with Taz-Ezemplion Clause.
Int, Muturity Dats.
- 1028

1 Dulstand’g.,
First mortgage 55 (31,860,0000% oo o oJ

Heo bolow

p or the State of Ohlo,

y of any tazxes lovied by the United Sta 1
I portion have been sold;

Note —0O0 the bonds ak reported aboye, o sm
the remainder is being used us collateral for loans.

IOWA RAILWAY & LIGHT COMPANY,
Isstied with Tar-Ecemplion Clouse.
Int, rify Dale.. Oulstand'ag-
Firat & rofond. mige.5s $10,000,0000. .- M-8 L 09 $5.656.000
Cedar Haplds & lowa Ofty Ry, & Lisht
June 1 1023 284,000

first niortgnge 55 ($2,000,000) - - .J-D
[RONWOOD & BERSEMER RAILWAY & LIGHT CO.
Issued swwithout Refervnce to Tazes.

Int, Muturity Date. Outstand'g.
00,0000 -2 ca A  1ab. 1 1036 *81.218,000

First mords -
Ry ot mtgo, fs J<) Jaw. 1 1930 *504,000

Ashlandg Light,
* Uompany lina declared its intention ta pay coupons Io full without
daduction of Federal Ineome 1ax.
JACOKBON (MIS58.) LIGHT & TRACTION CO.
Tssued with Tax-Ezemption Clinise,
Ine,  Muturity Date. Oulstand's.
A-O  Apro 119227 T $047.800
JOPLIN & PITTSBURGH (KANSAR) RAILWAY.
Issued with Tuz-Eremption Clafise.
Int. Maturity Date, Cictstand'p,

First mortgage 55 (35,000,000} = - - M-8 Mar. 1 1930° 31,750,000
Drabentures |'js_l__ _0 ___________________ A-Q° Apr.1 18920 1.05,0.[1(}

LINCOLN (NEB;) TRAGTION CO,
Issued with Taz-Ergmption Clause,
Imt. .\fr;fnri!lulfl?-rﬁ;‘. giﬂi{hl‘;:md
First morigage 65 (31,500,000} Mar. 1 193¢ 188,
Qg Lineoln Traction mortgags S A Jan: 1 1920 250,000

MARYLAND FELEOQTRIO RAILWAYS.
Issued with Tar-Erxemplion Clause.
Int. Maturity Date. Oulstand'g.

Flrst mortgage 55 (85,000,000) A-O0  Oct. 1 1931 *$¢,000,000
Bultimore & Annnpolis first mortgage 5s-. F-A  Aug. 1 1946 *1,000,000

* Free of United States and State of Maryland taxes.

First mortgage 55 (32,500,000)

MASSBACHUSETTS CONSOLIDATED RAILWAYS.
Issued with Taz-Erxemption Clause,
Int. Maturity Date. Ouistand'g.

Northern Mass. St. Ry. 1st & ref. M. bs
(86,000,000) - on T T PN May 11043 8255000

Issued without Reference to Tares.
Int. Maturity Date. fJ:(!.tIam.l'?,
Hept. 11020 2120000
Hept, 1
July
June
June

Conn. Vall. Street Ry, 1st M, b5
Nurr.lmm;l.&. Amh. 1st M. bs. .
Greenf. Deerf. & Nor. 18t M. 5.
Greenf. & Turn. Folls 1st M. bs.

Clonsol. mige. 5s

Northern Mass, Stroot Ry, —
Athol & Orange st mtgo. 58. v oen 4
Gardiner West, & Fitehburg 156 M, Bs. - Ieh,
on. Mayn. & Hud. 1at mtgo. 5s July

MILFORD & UXDBRIDGE STREET RAILWAY,
Issusd without Reference to Tazes.
Int. Maturity Date. Outstand'p.
] Jan. 119018 $335,0 H
Jan. 1 1918 165,00

150,000

66,000

1923 64,000
1915
[ n- ] n

1022 E

Jan.

1
1
i
1
1
1

60,000
86,000
30,000

Milwaukee & Uxbrldge 54 .
M. Hall & From. first mtge, 5s. -

NEW BEDFORD & ONSET STRERT RAILWAY.
Tesued without Reference to Tares.
Imt. Muaturity Date, Outstand'g.
First mortgage 5s__ Bt =

e o Jan. 11022 S$250,000

MId. War. & Bus. 3. Ist mtige, 45_-_____A-0 Oct. 11021 150,000
NEW ENGLAND INVESTMENT & SEOURITY CO. & SUBSID'IES,

Issued with Tar-Eremption Clause.

Maturity Date. Oulstand'y.

Funding gold notes, 8s, 43 & 5s 924 $13,709,000
Ixbridge & Dlackstone debenture 55—~ prrg 40,00
i lmi;. .‘H.rl-l Ry. lJ‘i:. E\L!ﬁt 3 L Fab D26 200,00

arc. Consol, 8. Ity. 1st' & ref. M. 4445 v
tss.ouo.é‘m} .-...{...___-_L___,-.___ﬂ,[-‘-a\ Aug. 1 1030 1,422 000

Isstied without Reference o Tares.

Bpringfield §t, Ry. 15t mtge. 45 Apr.
Woronaco St, Ry, lst .‘?L 5s_ Jan, 020
Springtl. & East. 15t mtge, 5s Jan. \;‘.-‘.',
Ware. Consol. 8t. Ry. deb. 5s of 1007 Nov. 047
Debantiire 4 158 of 10900 Mar. 4
Wore, & Marl. 1st mitge. 55 . - Oct. 017
Worag. & Olinton 15t mtge, 5% .. Jan, 914
Wore. & Blackstone Valley 15t M., Aug. 11626
Uxb'dge & Blackstone Ist M, 55 b 201023
Marlboro & West, 15t mtge. 59. July
Wore, & Holden 15t mitge. 5s. Oct,
Ware, & Southbridice Ist mtgo. Sept.
First mortgage 4 145 June
Waebster & Dudloy [st mtge, 5 Nov.
Waore, & Webster 15t mtge, bs. Dec,
ML, Attleb, & Woonsockeot 1st M. 5a Oct. 1

NORTHAMPTON (EASTON, PA.} TRAOTION a0,
Issued with Tac-Ezemplion Clause.

Int.  Muturity Date; Oulstand'g.
Rireb ot Enge be = e tam e e i s J= Jan, [ 1033 $3904 .ﬂlgﬂ
Refunding and consolldated mortgage 5s. _J-J Jan. [ 1042 300,000
North. Eas.& Wash, 15tM.55(85,000.000)--M-N  May 1 1050 544,000

OREGON ELEOTRIC RATLWAY,
Issued with Tar-Eremplion Clause.

Int. Maturily Date. OQutstand'g.
M-N May 1"[93:1 32.000.0(?0

923

First mortgage 5s ($10.000,000)
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PACIFIO GAS & ELECTRIC COMPANY.
Tssued with Tai-Ezemplion Clause.
Int. Malurity Data.
Gen. & ref, mbgo. 85 ($150.000,000) - -~ - - J=T Jan, 1 1942
General lien 89 notes. J=J July 1 1112‘3
Fnllftl oral Lrust 6% noles r~5? 000, nnn} R % §
Oal.Gas& ELCorn . gen. M. 5s (210,000,000 . M-8
Unifyini & rof. M, bs (345, nrm 000y M-N
Bay Countles Pow, 15t M 50,
Hecond mnrlrs.u:o s
Valley Counties Ry. (irst mtge. ﬂ'f
United Gas & Blectric first mtge. 53
Cantral O ‘alifornia Electric first mico. bs _l\l' N
San Fr.G.&K.Co.gon. M 4 4s($10,000, Q00 M-N
Mittual Elootele Light first nortnage s _J-
Suburban Light & I‘mu r firat miga, 08 F-A
Maotropolitan Gax Qorp. first mbge. Ss-.—-J-D Do,

Issued without Rarerence to Taxes.
Ini. )l."uhrn’fu}'?rlfr‘. Outstand's,
A0 Och: 1102 §171,000
D Juna 1l 1 186,000
Ang. 1 I 769,000
Nuov. 1 2. ]hl 000
.'llmn b

Dr;hr:mu‘
$24,080G,0(
".'I l'lIIU Un[l
ﬂnl') 000
‘i w9, 000
20,407,000
1 ﬁﬂﬂ.ﬂﬂﬂ
BRZ.000
2,156,000
1,697 000
1,000

e

00) _ M-8
A-O
M-N
I

___.._._.___.H__.
S8sosonosass

LD AT e e T S

Lot s L= 1= SR T o 1

fc Powar 15t ]\f[ Bs-
mortgngn 8. .- 2=
M. bs_ JI-A
2.600,000) . _?IIV
Cantral h OrLae s -
Btand. L1L.COaar Ool. I\. Y & £5,000,000) .. M-8
Blno Laleos Wator flrst mortgngo 05,
Onkinnd Gia Light: & oy (it mtio, B
Sonth Yuba Whater consol. mortgage 63
Fizon Light & Power firsh mtge, Gs -
Poaelfic Gins ]nmrn ernnh Ficat- mige,
Livermorg Water f& Power First m:uu [jrass,

Nuvada County Eleot
Yulia Eleg tric Powor [
California Ca nh“u! Gias & Klee.
Baer, 111, Gas &

1 i Wiy
1,500,000
6241100
600,000
04,000

) .
‘\I"u‘.
July
WOV, & 2
Bopt. 1 19:(
Hapy. 1 1022
W [ontive amnotmt doposited under the collaternl brustmates due Juno 2614

PETALUMA & BANTA ROSA (CAL.) RAILWAY,
Issued with Taz-Exemplion Clause.
Int. Maturity ]").lm'
Flrst mortizage 53 (\| 000,.000) M8 Mar, 1 1924
Boecond morlgako 04 Apr. 11015 5
PHILADELPHIA RAILWAYS,
Tssued with Tar-Exemplion Clause,
Int.
iy e Tl g g, U o 3 S M-N156May 15 1941 00,000
ROCKLAND THOMASTON & OAMDEN STREET RAILWAY,
Tasued without Reference to Tazes,
Int. Muolurity Date. Orrr.‘.rnmrf;s)‘
J=T Jun. 1921 *35800,000

* Company hns declared its intention to pay couppns in fulliwithout
doduction of Fadoral ncome tax,
SO10TO VALLEY TRACOTION COMPANY.
Issued with Tar-Eremption Clause.
Int. Maturity Dote. Outstond'g.
Flrst mbge. G (34,000,000) - -caaa o M-8 Bept. 11023 £1,000,000
BORANTON & WILKES-BARRE TRAOTION CORP.
Iasued with Taz-Eremplion Clause,
Int, M’ui‘urII{J Date. Outstand'g.

Refunding mige. fs (85,000,000 - July 061 §2,112,000
Back. & Wyo. Val. Rap. Tr. coll. v 8- - F-A  Aug. 1 luul 858,000

SELMA (ALA) STREET & SUBURBAN RAILWAY.
Iszued with Taz-Eremption Clause.
Int. Maturily Date. Outstond’
Now first mortZnge H8. cocacmaaa ; Apr. 11922 $746.0 f?ﬂ
Old morkgngo 53 J-J 11921 60,000
SHREVEPORT TRAOTION COMPANY.
Issued with Tor-Ezemption Clause.
I’ni‘ Muaturity Dalte,
First mortgaze Ss Jan, 11923
Ganernl mortgnge Oet, 1 1937
BOUTHWEST MISSOURT RAILROAD.
Issued with Toz-Ezxemplion Clause.

Int. Maturity Date. ﬂuhhrm?
M-85 Hept. 31 SR20,000

Flrst mortgage ds_ ... .

Jan.

Ouistand'g.
$160,000
460,000

Gen. & eefund, migo, 5s tsﬁ.ﬂﬂﬂ 000) -
Welity Oty Northorn st mtg i f-8  Hopt. 1 1023 200 l'!fll]
Southwest Ma, Elec, ref, & nxl 1\1.. 1-5  Sepb. 11023 1,150,000

SOUTHWESTERN (TEXAS) TRACTION COMPANY,
Issued with Taz-Exemption Clause,

r . Int, Muaturily Data. Owlstand’ (,'A
First moTtRase 5. cesecenacmaocnavncaan=0 1931 *3130,000

* Company does not conslider tsell Hable for Federal Income Tax,

SPORANE & INLAND EMPIRE RAILROAD.
Tssued with Tar-Ezemplion Clause.
Int. Mamrﬂi] })ai‘c.
First & vofunding mtge, 65 (315,000.000) . . M-N
Spolane Traction Ist mtge: is (31,000 GUU)J'J
Coenr d'Alene & Spoliane 18t mige. 55 . J-T d {
Bpokane Terminal 18t mtgo, 5o ccae----F-A I'ﬂ a\lu;. 1930

THIRD AVENUE (NEW YORK CITY) RAILWAY,

Issued with Tar-Exempllon Clause.
Int, Muoturity Date. (}'umnmlf
st refunding mortgage 4s (540 000,000) ~J=1 1860 'Sl ﬁ 790,000
Adjustment income mortgnge 55 A-O 191 22,538.00
Third Ave. RE. fisit mortgage H5. (R t][lﬂ 000
]Jr‘y Dock Bast Broadwiy & Babtory
tertificates of indebtedness hs *1.,100,000
Focty-second 8t. Man, & St. N. Ave. Ry.—
Flrst mogtgnge 55 - e DM-B 1,200,000
Second mortenge |,~<__ % Al owned
Union Ry, of N, Y. City 156 mtge, m._-.[‘ \ 1. a2,000,000
a200,000
1,702,000
Noneout'sg

Quistand'g.
23,950,000
(1

S el

aadJ

-A Fob,

Mar.

Bauthern Boulevard ficst mortgage S5.. .. J-1 _  July
. Qiby-Tnterbor, 186 M. 45 (25,000,000 M-N Moy

Bolt Lije Ry Corp, 15t M. 58 ($1,000,000) J-F Jan.
Iisued without Reference o Tares.

Int. Muaturily Dale.

Dry Dack B, B'wiy & Batt. gon. migo. 55.J-1) 3 *E050.000
Westchestior Eleolrie first mnrtgnsu {7 P PN July 11943 S00,000
Yonkers 1R, fleat mortgage 85 A-0  April 11946 1,000,000

* [ defaull, 8 Bonds read “Free of Government tax.”

TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO.
Issued without Reéference to Tazes,
Int. turity Date. Outstarnd’
Yirst mor e 53 (31,500 nnm._---.---__.\’f'-w; Mty ot s 0d0
Tolado & Findlay 1st 2 Jan. It)'ﬁ 500, t'lD!l
Findlay St, Flmunn-mllll'ltul! mtge, b5 . - . J-D 00

i

1

T

1

~-..As carned Jan. 1
A 1

1

1

1

Oitatand'g.

Deec. I 1024 276,0
UNION CONSOLIDATED ELEVATED RAILWAY.
Issued without Reference 1o Tazes,
Int. Muaturity Date, r)ut.smmi »
Flrat mortgage 53 (Serles A) o ecvaaen se=eaM-N Nov. 11936  *3407. {]&l

& Company states 16 will pay normal Federal income tax of 19 on the
{ntoreat of these bonds.

|
I l-\l, 'm('i r:‘rum[m' nulr{ gage
{ L

Maturily Dale, Outstand'g. I

UNION ELECTRIC COMPANY IN IOWA.

Issued with Taz-Ezemption Clause.
Int. Madturity Dale
First mortgage 68 .o -coani oy Sy M-N May 11924
UNION TRACTION (COFFEYVILLE, KAN.}

Issurd with Taz-Ezemption Clause.
I'nt. Maturity Date.
First mortgage 5s Jan. 11937
Second mortgage 88 . cceeeeciamca-——a-A-0  Oct. 1.1021

UNION TRACTION CO. OF INDIANA.

Tssued with Taz-Exomption Clause,
Int, Muaturity Date. Oulstand’g
First general mortgage 5a (85,000,0000..J-J  July 11919 o#4,673,000
Ind. Union Trac. 15t M. 58 ( ,)ﬂH 000) .. A0 July 033 01, 620,000
Citizens 8¢, Ry. (Muneio) flest mige. fis. Doa, 292,000
Marion ity flrst mortgnge (8- . May h:l-'_il.('lﬂﬂ
Indianapolis Northern Traction 1«! July ¢4,000,000
IntMana Northern Traction 156 M. Oct. 500,000
Muncio Hare. & Fi. Wayne 15t \I Jan. cB50,00H)
Munele & Unlon Clty mnrih‘! go bs .. July 4925,000

Indinnapolfs New Castle & Erstern Trao-

tion flest mige. 64 (31,500,000) June £1,200,000

i Freo of Indiana taxos only,
0 Peee of Unlis) 8tates and Indinnn taxes.
€ IMree of United States op of wny State, county or municlps
UNITED LIGHT & RATLWAYS COMPANY.
Isstiedd with Taz-Eiemption Olause.
Iu’!l_ Maturity !)1‘14

. FEEEE R

Oulstand'g.
$575,000

Cutstand’
$083 n&l
100,000

L 1=

SeDn ]

SR

@
91!
03
04

woos

i
3

1019

LaXO,

Ositstand’

"ﬂtl 000
0,500
00
118,000
L & 1,500,000
Tri- City Ry. !
]i 1|‘|i‘~‘ 1" !n n M. QEJ{“ Hﬂg
- 15t 1.;?:::- Fi, o
C i’i?l i Ih & Lieht 1st M.
Muason I‘n\ .\ L6 !I- ar Lalen 150 \'E i
jen. mige, (8
Iown & Hllxluir. !{}. st M. 55. -
Issued without Reference to, Tazes,
Iat. Munlurily Date. Oulstand'g.
Oedar Raplds & Marion Clty Ist M. Gs...J-] July 1 1031 £184,000
UTAH LIGHT & RAILIWAY,
Issued with Tar-Ezemption Olausge.
Int, 4‘.{{]“.‘!11’) I)r!{re

o 21
J J Jan. 1 194

1000
8,000
a1 l; 1000
1,053 ,000

Outstand'g.
First consol. mtge. & 1/

Utah Light & 1'uw- 15t mten, .- 5 -
Consal. mie 4 (£4,500,000 o | Jan. 1 1830
Cons, By, & l‘rn\-l'l' 15t M. 58 {\.i .000,000) .J J July 11921

VICKSBURG LIGHT & TRAOTION €0.

Isstipd with Tax-Exemplion Clauge,

Int. Maturily Date,

First mortgage 5s (31,500,000 - ccecaacca o JT July 11032
o3 et AT P i Sonee o & July 1 1922

WATERLOO CREDAR FALLS & NORTHERN RATLWAY.

Issued with Taz-Eremption Clause,
Int. Muoturity Dala. r)r:ls:nng&
Flrst mortgaga 5s (86,000,000) - - Jan, 11940, $3.243
WEST CHESTER KENNETT & WILMINGTON ELEQTRIC RY.
Tssued with Taz-Exemption Cleuse.
Int. Muaturify Date.
First motgage 56 (31,000,000} J-D June 11935
WEST OHESTER (PA) STREET RAILWAY.
Tasued with Taz-Ezemplion Clause.
Int. Mathrity Date.
F-A  Aug. 11032
WESTERN OHI0O RAILROAD.
Issupsd with Taz-Ezemption Clause.

Int,  Maburity
West. Ohip Ry, 1st M, b= ($3.000,000) OV,
Lima Findlay & Tolpdo 1st M, 58—~

Ouistand'g,
3735,0&1
250,000

Cutstand'g.
$420 .Dﬂcﬂ

Oulstan :I;{J .
0

First mortgage 55 $1,000,0

Darr.
11025

Ouistand'y.
3..-10“ 0&)
Jul) 368,000

Issued without Reference to Tazes.
‘flﬂ'h }Uﬂtlﬂrlf

Date, Oulstand’g.
July (fO

1930 3270

* Qompany has announced its {ntentlon to pay the normal Federal In-
come Tax of 19 on this issue, as well as on the other two.
PROPERTIES UNDER THE MANAGEMENT OF
STONE & WEBSTER MANAGEMENT ASS0CIATION.
Issued with Tax-Exemption Clause.
Int, Maturity Date. t)u.‘t.‘und&)
Baton Rouge Elec. 15t M. 5s l" A Foh, 939 -’.
Berkshire Power 1st martgage J-D I)w::. 934
ack, Val. G. & 5. 1st M., b5s (\.-1‘000 000y J—J Jan, 039
Hue HILSe, Ry, 18t mortgage 58 Oct. 023
Columbus (Gn.) Eleotrie Co.—
Clolumbus RR. 12t consol. mtge. fe_ . g Oct. Q37
Coliom. Power. 1st M. b= (84, ann, nnm A-C April ‘J.{l}
Connecticut Pow. 15t M. (old company) July
First and consol. martgage Apfil
Dallas Blectric 18t coll, tr. mtge. 5 April
Fivo-year 555 Fah,
East, Texas Bl
Threo-year 6475
Heaumimt Traction s
Edison Eleo, of Drockton st M. 58
El Past Elec. eoll, tr. mtge. 54 .
Galvestan-Houstan Elettrie Co.—
Galv., Elec. 15t migo, 5Hs
Gal-Hous. El. Ry. 1st mtge. 55

1 0
1,000,000

1,413,000
2,074,000
Hous, Bles, Co, 15t mige, 55 2,080,000
Houghton County (Mich.) "lr'u
consol, mige. 58 (31,600,000)
Hough. Co. HI. Iy, 15t M. 58
Hough. Co, Lt. Co. 18t M. 5.
Jacksonviile irm, 156 consol, mtge, 53
Two-year (107 notes
Kaookuk Gas Lt. & Coke 1st mtge. 68—
Koy 'West KElee. 18t mtge.
Miss, River Pawer 15t mtge, bs.
New London G, & I, 18t cons, & ref. M- “A0
Northun' Texas Kleciric. Co.—
Call, tr- mige. bs E‘IO ﬂﬂﬂ rmn}

Co. 1st
-3

May
Nor. T Jan.
Padneah 'Trat Iiun & Lizht af
Coll, trust & mtge. 5s ;52.0{"‘} ,000) . .- M-N
Pad: 8¢, Ry, 15t mtge, s (189 Jed
1st mortgnge 65 (189 .
Pad. Clty Ry. 1st mtgo. .w
Pawtuecket Elec. consol, mtge. 58
Pawlucket Gas coll, 15t mtge, 45

1) B

hitized for FRASER
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Oetstand'
$5886,000

223,000

nt. Muturity Date.
Pepsacola Elec. 18t mtgo. Gs_._ . B Aug. 1 1931
Ponee Klee, Co. (Porto Rico) coll. tr. 1st
MOrtEage 8. e e e camcee o M-N May 1 1927
Puget Sound Traction, Light & Power Co
1 Mar, 1 1940 3,900,000
Seattle El. cons &rel, M., 5s (325,000,000 F-A 929  4.062 ggg
] 304,
3,100,000

Pae, Coast Pow, st M. 58(310,000,000) M-8
Seattle Ry. first mortgage 5. M-N 21
Seattle-Ev. 1st M. 55 (£5,000,000) M-8 Mar. 1 1930
Everett Ry., Lt. & Water st consol,
mige. bs ($2,000,000). . ... A~ April 1
Consol. mtge. 58 ($24,000,000) F-A_ Fab.
Everott Ry, & Elec. 1st M.5s(31,000,0000A-0 April
Everett Water Co, 156 mtgo. 58 J=J July
Puget Sound Power Ist mige. s-.__...J-D  June
Puzet Sound Elee, 1st consol. mtge. 5a._ F-A
Whatcom. Co. Ry, & Lt. Ist mtge, 5a. . M-N
Savanuah Klec. 1st consol, mtge, fs_ .- J-J
Say. Pow. 1st mtgo. 55 (52,500,000) .
Five-year 6%, notes (%2,000,000)
Sigrra Pac, Blec. 3-year 6% notes. .- Sept. 1
Tampa Eloe, 1st M. 3a (32,000,000) June 1

Issued without Reference to Tazes.
Int. Muaturil)

=J-I}  Dec. 1
Jan. 1
July 1
April
July
Mar.

855,000

Date, OQuistand'g.
20 815,000
D20 260,000
988,000
402,000
758,000
1,000,000
36,000

Bridgewater Ilec. 1st mortgnge
Brockton & Plym. St, Ry. 1st M. 434s.
Capeo Breton Elee. Ist mige. 55
vidney & Glace Boy 1st mtge
Columbus Elec. st coll, mtge
Throe-year 6% noles. . ____
Edison EL 11, of Brockton 55,
Electric Light & Power Co. of A
nnd Rockland 1st mocteage 5s.
Galv.-Hous. Elec. 3-yr, 1% notes _
Hamilton Lt. & Pow, Ist mtge, 63
. h8.

P tuckeet, 10 5t mtge. 5a

Pensacola Elec. 5-yr. 6% notes M-8

Peopla’s Lt., P & fu. Paducah) 1st M. 6s M-8 08,5600
Savannah Elec.-Sav, Thunderbolt & Isle of 1,000,000

r—
- bonds ($15,000,000) - __._F-A
Elee. 1st mtge. 5s I
Tacoma Ry. & Pow. st mtge. 53
Sierra Pacific Electric Co.—
Novada Pow., Lt. & Wat. 15t mtgo. 65.A-0
Reno Pow., Lt. & Wat. cons. M. fis..__J-J
Btoughton G. & E. 1st mtge. 5s
Woonsocket Elec. Machine & Power Oo.—
Flrst mortgago 4 V8. .. _.__.__ J-F T 200,000
Consol. mortgnge 4196, . ... _._A-O 4 300,000

* Entire amount doposited as collateral under the A% notes of 1017,

a Company has assumed payment of the normal Federal Income Tax
of 1% for tho present at least.,

b Edison Electric Ilnm. Co. of Brockton assumes payment of thess bonds,

Fab. 11010
Fob. 1 1630
April 1 1929

a?,000,000
5,000,000
1,500,000

300,000
450,000
#18,000

RECOMMENDATION THAT GOVERNMENT TAKE
OVER THE TELEPHONE® AND TELEGRAPH
BUSINESS.

The recommendations of the committes appointed by
Postmaster-Gieneral Burleson to investigate the feasibility
of Government ownership and eontrol of the telegraph and
telephone facilitics wero submitted to the Senate by Mr.
Burleson on Jan. 31. The Postmaster-General was directed
to present the results of the inquiry to the Senate under a
resolution agreed to by that body on Jan. 12. The report
was prepared at the instance of Mr. Burleson by General
Daniel ©. Roper, First Assistant Postmaster-General;
Merritt O. Chance, Chief Clerk of the Post Office Depart-
ment, and John C. Koons, Superintendent of the Division
of Salaries and Allowances of the Bureau of the First Assist-
ant. The Federal ownership of telephone and telegraph
lines was urged by the Postmaster-General in his annual
report transmitted to Congress last December, in which he
referred to the investigation which his Department had been
conducting since last June to determine the desirability and
practicability of extending the Government control of the
means of communieation with a view to the aequisition of
the telephone and telegraphie lines. The report to the Sen-
ate last Saturday accepts the suggestion of Representative
Lewis that the Government purchase only the telephone
lines, the notion being that these can at relatively small
cost be equipped to do also the telegraph business.

The telegraph systom, according to the report, ean be
establishod by attaching telegraphie instruments to the cop-
per telephone wires. As “‘the only way to afford the people
the complete and modern postal facilities that the Consti-
tution makes it the duty of the Government to provide'
the following recommendations are made in the report;

That Congress declare o Government manopoly over all telegraph, telo-
phoné and radio communleation and such other means for the transmission
of intelligence as may horealter develop.

That Congress acquire by purchase at appraised value the commerelal
teluphone netwadrk, except the farmer lines.

That Congress nuthorize the Postmaster-General to lssuo, at his dis-
cretion und under such eegulntlons as he may preseribe, reyocable Heenses
for the operation, by private Individuals, associations, componies and cor-
porations, of the telegeaph service and such pacts of the tolophone servies
ag may not be acqulred by the Govermmnent.

In its further findings the Committes says:

Under Government control, the postal servica of our countey has pros-
pered, expanded and developed to fts present high state of working and
econonical effieiency, adapting In the course of [t growth peactically avery.
means of transmitting intelligence except electricity.  The serviee has gone
hand In hand with the advance guard of clvillzation. s factlitles bave been
extended to thy smallest and remotest towns and villages in our land, not
with fha regard to cost or with an eye to profit, but with the sole purpose
af serving the needs of the people ievespective of wealth or position. Tho

United States nlone of the leading natlons has left to private en terprise the
ownership and operation of the telezraph and telephone facilities.

The tolegraph and telephone systems hiave long been recognlzed as
nécessary adjuncts to a complete postal seevics,  As with all other privatoly
controlled public utilitles, these Mellities hava besn extended in our country
only in proportion as the sorviee to be performed has insired substantial
dividends to the stockholders. Under private awnership, therefore, the
telegraph and telephone are for the classes, Under Government ownec-
ship, through the pustal machinery which {3 condueted in the Interest of
the whole peaple nod already reaches every man's door, the benellts of
these fuoilities could be extended to the masses,

It s obvious that the longer the acquisition by the Government of those
facilities (s deferred the greater will be the cost,  Moaoreaver, it |5 economlic
waste to permit prlvate eénterprigse to Lulld up vast properties that mush
everliually be taken over by the Govornment in pesuming ts constitutional
monopoly at a cost out of all proportion to the value of the parts of such
properties that may be utilized to advantage In the postal system.

According to the best available data the telegenph plant of this country
in 1912 Included 247,000 miles of pole line, carrying about 1,800,000 miles
of wire. The capitalization of the land wires sezregated is estimated ab
$150,000,000; including the ocean wices and submarlne cables, the eapl-
talization probably would amount to $220,000,000. Bo far as the public
gonerally is concerned, the entire telograph service {s owndd and operated
by two companles, their lines practically duplicating each other in most
sections of the country,

Telegraph facilitles have not been extended to the small towns and
villages along with the Government postal facilities, nor has the cost of
tha service heen reduced In the Inverse proportion that would seem to be
warranted by the increasing volume of business transacted, Neither has
the volume of business In this country, in proportion to tho population,
been as great as In countries whers this Facility is owned and operated
governmentally. This fact unquestlonably s attributable to prohibitive
rates, and the fallure of the companies to extend the service to territory
which promises small profits,

The uso of the telephone in alp walks of lifa 1s steadily Inereasing, whila
the usa of the telegraph Is relatively stationary and thorefore decreasing .

The telegraph compantes have already lost for the most part tha short-
distance business, owing to the development of the toll telephong service,
and they probably will lose much of the long-distance business when tho
toll rutes become adjusted on a cost basls.  Statistics of the telegraph and
telephone traffie in forelgn countrics show that the number of long-distance
telephona communications greatly exceed the number of telograms,

Assuming that the poles of the present telegraph systems would sustafn
the increased number of wires necessary to superimpose the telophone
featuro, the expenso of constructing, equipping throughout with copper
wire, loading the same, and providing the extra eircults required, could
not be estimated at less than $75.000,000. Add this to the estimated
value of the telegraphic land lines (3150,000,000), and 16 will bo seen that
the cost would bo equal to $225,000,000, or $25,000,000 in excess of the
estimated value of the internrban and long-distance telephons network.
The expense of equipping the latter system for telegraphy would Involye
only the cost of the [nstruments, and would, therefore, bo negligiblo,

In view of the foregoing it Is the aplnion of your committee that 16 would
ba unwise from a commercial standpoint for the Government (0 acquire
the telegraph systems of the country.,

The postal service malntaing about 64,000 offices and stations, and em-
ploys 200,000 persons.  The tolephone seryviee maintains about 50,000 oftl-
coes and employs 200,000 persons.  Wera these two services merged and
operated ander Government control it would bo feasibly to transfer a lacge
uumber of the telephone offices to the Post Offlee builiings and thos great-
ly reduce the aggregate expense for quarters.,

According to the best avallable dato, the capitalization of the long-
distance and toll lines represeats approxlmately $200,000 00 mnd the eapi-
talization of tho entire commercial network approximately £000,000,000.
The cost to the Government would be less than the appraiged valuo, since
it woulid be undesirable for the Governmant to purchise the real estate hold-
fngs of tho companies. Exchanges could be leased until accommodations
could be provided in the post offices and stations,

Thore is a radical difference between the policies of n public and a private
monapoly, both ns regards the extension of service and the fixini of rates,
In the extension of service the determining factor with the Goveenment
i85 the newds of the people: with the private monopoly, the conslderation of
profit. The sffect of the application of thess two pelleies to similar pub-
lic utilities s shown by comparizon botween the present nniversal extension
of the mall factlities and the Hmited pxtension of the telegraph snd telp-
phona Cacillties. The private monopoly has no lncentive to extend its
facilitics to unprofitable tereitory, but tha Government must servo all the
people. This universal seryice s pecomplishied by the equalization of
rates,  In fixing rates, the poliey of this Government (s to superimpose
1o chinrge for taxation, but only to sce to ic that the servico.as n whols is
selfsupporting.  The private monopoly, on thy other haml, must make &
profit, and in providing for this tends 1o [nerense 1fs rates (o the highest
polnt that will nol, by 5o greatly resteicting the yolumo of business, lmpale
the pgeregate profit, 4

The above report has brought forth the following com-
ments from I'. H. Bethell, Viee-President of tho New York
Telephone Co.:

The report of the Post Office Committea on the Government owoership
of telephones and telegraphs 5 principally romarkable for the lnck of
Inowledge displayed of couditlons both horo wnid abroad,

It Is stated that privaty eompanies hayve no ineentive to extond the service
to less profitable sections. This In face of the experienca that only under
private ownership has there been o wide extonsion of tho service.  Inei-
dentally, tho Post Offico Departinent roes nob (iscll expect to do much
of this development, a3 the récommumndation of tho commiites expressiy
excopts seryice to the farmoers, althousl loter on the report atates: It
Is tha duty of the Government to make thig facllity: avallable to pll of Ita
cltizens without diseeimination.'®

The statement that & private company “increnses Its rates to the high-
esk polnt that will not by restricting business impnle the ageregale profit,'
clther falls to récognlze the regalating power of the ITntee-Siate and varlous
Htato commissions or reflécts upon thele offleloney and (ntogeity,

The statement that it would be unnecessary for the Government to pur-
chiso the real estato of the telophone companies beeause oxchaiges conld be
maoved to the Posh Oftloe bulldings steiloes any one with even a siighl knoywl-
edga of thy busingss os humorons. In Noew York Clty thero ar threa
Postt Offico buildings, only one of whioh I8 adequate, even for lis present
purposs, while fifty-six modern fireproof hullidings are required to honse
the telephope esateal statfons, and the samo conditlons exists, only (o a

Ier extenit, in other elties of the country. FEven sssuming thero wors
fifey=six Puost Offfes bulldings, tho Impos=ibillty of dismantling and re-
nestombling more than $13,000,000 worth of eamplieated mochinery, without
utterly demoralizing the sorvice, must be reasonably obvious, even to the
lnyman,
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INCOME TAX REGULATIONS AND DECISIONS.

In aceordance with an opinion received from Attorney-
Genernl MeReynolds the Treasury Department has issued
instructions that income derived from interest upon the obli-
gations of all distriets created under State laws for publio
purposes are exempt from the ineome tax. This ruling
supersedes Treasury Deeision 1910 (published in these
columns Dee. 13 1913, page 1704), under which it was held
that irrigation pnd reclumation assessment distriets wero
neither politieal subdivisions of the State within the meaning
of the Tneome Tax Law, nor public utilities exercising any
essential Governmontal functions accruing to any Stale or
Tervitory, and that henee the interast or income from the
bonds or other obligations of such distriets was not exempt
from the income tax. The Attorney-General holds thaf
reclamation, drainage or irrigation bodies of land arve politi-
eal subdivisions of the State within the meaning of that sec-
tion of the law which provides that in computing net income
there shall be exeluded interest upon the obligations of a
State or any palitical subdivision thereof. Wa give below
the indgtructions in the matter issued in aceordance with
tho Attorney-General’s ruling:

IRRIGATION AND OTHER PUBLIC DISTRICTS EXEMPT
FROM TAX.

Referring to paragraph B, Sectlon 2, of tho Income Tax Law, which
rends as follows:

“that ln eomputiog net Income there shall be exeluded ntevest upon the
obligations of n'Stute or any political subdivision thersol."

You aro [pformed under date of Jan. 30 1814, the Honorable, the At-
tornoy=Gienoral, held that special sssessmont districts created under the
laws of the several Statas for public purposes, such as the improvements
of stredts sod public highways, tho provision for sowage, gas and lght,
and the r tlon, drainage o lrelgation of bodfes of land within such
special assessment districts when such disteicts ara for publlc use, are
political subidivizions of the State within the meaning of the above proviso.

It Is held that the torm *political subilivision'' includes specinl assessment
districts or dlyisions of o State created by the propor authority of the Stato
acting within s constitutional powers and under [ts general laws for the
purposs uf carrying out & portlon of those Muncetlons of the State which by
long usage and tnherent pecessities of goverpoment have always been re-
garded as publie.

Loveo and sehool distelets when lnwlfully created unde ¢ tho authority
tho Htate and which are authorlzed by the laws of the State to lovy a Lax of
to meot the obllgntions of such -districts, are held to be political sub-
divisions of n State within the meaning of the Income Tax Law,

The incame declyed from intecest upon the obligations of all suele public
districts should, therefore, be excinded In computing noeb income for the
Incomey tax.

Thls declsion supersedes Treasury Declsion 1910.

A petition in which Congress is nsked to amend the In-
ecome Tax Law so as to provide for & method of Vinformeation
at the source” in lieu of the present provisions of “collection
at the source’” has recently been sent to all the trust com-
panies of the United States by John I Mason, Vice-Presi-
dent of the Commereial Treust Co, of Philadelphii, in his
capacity a8 Chairman of the BExecutive Committee of the
Trust Company Section of the American Bankers' Assopia-
tion. A lotter which accompanies the petition urges the
institutions, if they are in accord with the movement, to
hayve as many banking institutions and bankers sign the pe-
tition as possible and forward it to the Congressmen of fheir
respoctiva distriets.  The petition reads as follows:

PETITION FOR AN AMENDMENT TO LAW TO PROVIDE FOR
: CIMFORMATION AT SOURCE.™
Ta the Reprisentatives of the United Staley Cunuress:

We, the undersizned banks, bonkess and trusn companies, horeby pati-
tlon that the Act of Oct, 3 1013, with respoct 1o the Incomo tax, b amended
at the earliest possible daty, to provide for a maethod of “Information at
thi soure 1 Mow af the present provislons of “eollection at the sourea,"’

Thi present method of colleetlon nt the gonres addd many unnecessary
complicationa to bandholders and other lavestors; (b has added enormonusly
to the expenses of banks, bankets nod trust companies, snd’ the labor in
tnvestlenting and making rofunds will yearly cost the Government vast
aamy ol money, all of which can be avolded.

The present law provides that the tax shall be colleoted First and asscsaed
aflerwnrls,

The fax 15 collectéd on the gross Income and I8 later assessed on (ha
gross dncomao léss cortaln deduetions which are allowed, 50 that refunds will
ba necessary on & very large proportion of the rotiorns of Individuals,

Unpder o ptish of buformation nt the souree, all of fhese complications and
UBHCCSSATY Oxpousi, ageregatiog up fnto the hundreds of thousands of
dollars annunlly, will be ellminated ind the Governmont wiill be in posses-
sion of more information for the verifieation of the roturns of individuals
and corporations than under the law as (b now stands,

We rurthee petithon that fy vhe event that the law 5 nob speedily amonded
a8 above, that an annual appropeistion be made by Congress e the relm-
bursemaent of bunls, bankers and trast companies for hi oxtra vxpenses to
which they are subjected In acting as ngents of the Government n the col-
{ection of the [ncome Lix.

We also eall attention Lo the fact that we lave done every thing possible
to co-oporate with the Government In putting this law fnto operation,
withont walting to determine who I8 to pay this heavy extra exponse, and
we ask thal Congress recognize our offorts and afford us reliof as soon as
possiblo.

The Philadelphia **Press’ in its issue of thy Gth inst. prints
the following ruling which it has reccived from Deputy In-

as to whether an operator in the stock market, making pro-
fits in some transactions and losses in others, would be re-
quired to return for taxation his total profits, or whether he
could deduct his losses and return only his net profits if
there were any:

PROFITS AND LOSSES ON SECURITIES PURCHASED PRIOR TO-
MARCH 1 1913 TO BE PRO RATED.

Sir—1In reply to your letter of the 16th ult., relative to the manner of
computing the income from securities for tha purpose of the normal tax,
yvou are advised that If the sacurities were purchised prlor to Marel 1 1013
anil dispossd of nt a profit or lossduring 1913, and no annual adjustment is
made on thi hooks, the profits or loss as ascertainoed when sold (that is, the
difference botwoeen the cost and the selling price) , shall be pro rated and tha
proportionate profit or loss from Mareh 1 would be gain or allowable de-
duetlon.

If the stock wasd purchased aftor March 11013 and sold at a later date,
during that year, (he entire profit or loss in the transaction would be con-
sidered o galn or an allowable deduction in computing the net income.

The following regulation has been issued by the Treasury
Department respesting dividends or net earnings derived
from corporations and stoek companies:

INCOME FROM CORPORATIONS AND STOCK COMPANIES NOT
TO BE INCLUDED IN RETURNS OF INDIVIDUALS IF
TOTAL NET INCOME IS LESS THAN $20,000.

To Collectors of Tnternnl Reveniie:
Referring to that proviston of the Income Tax Law which reads as tollows:
P Provided, farther, that persons able for the nooonl neome thx
only, on theler own sccount or in behnll of anothor, shall not by re-
quired to make returo of the fneome derivad from dividends on e
capital stock or frem the net earnings: of corporations, Joint stock
companiiés or assoclationa, nud Instirance companics taxably upon
thelr net Income as hersloalier provided !
vou are Informed that rotnrns of Individoals, when saeh todividunls are
giihject o Lhe normal tax only, need not inelude the peome derlyved from
the dividunds or net earnings roferred to above, When individunls are
subject to the additional tax, such income derived from sald dividends or
net earnlngs must ba shown on the returr

Persons having an annual pet icaome of 23,000 or mord, including the
Invome derlyved from dividends or net cariings of corporations, &of but
whiosd total net Incomao is less Lhin 820,000, and whose net licome, ox-
clusive of the income derived from dividends or net earningd of such cor-
porations, &e,, & less than $3,000 for thoe tasable year, (82,500 for the
year 1913}, shall pot be regolred to make a return of anonunl net incorme.

Returns which have been or may bo recolved from persond subjoct to
thie normal tax only, in which such dividends nre ineloded, need not be
changed 0o niest Lhe provisions of these regulations.

All previous Fulings of the Department, ncliding the gencral regulations
now Io press, are amonded aceordingly .

The treatment of intereat and dividends paid aftee Mareh 1
1913, regarding which opinions have previously been given,
is the subject of a Further rling of Deputy Commissioner
Speor, whish we append herewith. It appears in the “Wall
Street Journal,” and was given in answer to the following
uery: A
INTEREST AND DIVIDENDS PAID MARCH 1 1913 TAXABLE, BUT

SURPLUS CREDITED BEFORE THAT DATE AND
DISTRIBUTED SUBSEQUENTLY, NOT TAXABLE.

Question 1. Are stdek and casti dividends, which nre declared by a
board of dirdetors snil paid aftee Marel 1 19138, Lut are declared payabla
out of profits actually crodited o sueplos prior to March 1 1918, o ba
vonsiderod &5 lncome In the returns for the vear 10137

Questlon 2. O Jaly 1 1813 T rocelved six mopthst interest an i bond I
owned, oronJuly 11018 [ receivoed a dividend on stocls out of the earnings
of the previous six months; Should T Include such lneomo for thes total
amount, or ooly four-sixths of the dmount, as the law becams offective
Mareh 11013, and two months of the interest or dividend was mecrued
bafore March 17

In answer to the above Mr. Spoer says:

Sir—"Thls offles fe I recolpt oF Your Jetlor of the 3156 ait., in which you
Eoquost o eallog s Lo whethor stoel diyidends and Intereit paymeonts made
afver Mareh 1 sl be lneluded ag Income, and [n coply you areadvissd ' in
cases where tha distribation of the surplus seenmulareid prioe o Rarch |
1013 wns made on the basts of a dectaestion of dlvidands sabssnent to
that date, s offfen holds that suoh dividends nosd pof b aceounted for
as Ineome to the individon), provided e amouant so disteibnted was nocunlly
catifed Lo surplos prioe to Marels 11012 wnd the individual stoekholdos
T i visted propecty rlght in such surplus pelor o thnt dsto. Ty s lmma-
torial whether dividends of this charnoter nbove Indleated ha pald In cash,
stock or surlp.

This offiee hotda that “Accrued™ means due aud payvable, and the woed
vacorulng' 1 the lnw mipsns having aerived at an acerued state «hiring the
year and nob Ui procoss of acerulig,

This rolates particularly to Iolerest and dividend payment, With ré-
wpect to dividends, thiy are not Income to the individunl ontil such divi-
dends are declneed and payable, and the portion of tloe dueing whilch the
money wis earned by the eoeporation which pays'the dividindshas no Tear-
I whintever upon the status of thy time of acerual of Income to the indl-
vidual, Thao sarme 1s true of foterest payoumps,  Thees the individoal who
poodives the Interst payments, whetlier uypon coupon, registersd fulorese
or deainnd notes and the interest poerlod falis upon Marcch 1 1013, or any
diste theeoaftor: within the year, the Ltotal Ineome recelved from stuch so-
ourities shall be returned as Ineome for the taxable year of 1013, bocause
the nmount recelvid by the ndividual became dup and payabla within
that taxable perlod. Respectlolly,

(Slmned) L. F. BPEER, Depuly Commissioner.

Where a membership corporation is organized and oper-
ated exclusively for charitable and educational purposes
and no part of its net income inures to the benefit of any pri-
vate stockholder or individual, it is exempt from the pro-
visions of the Income Tax Law and is not reguired to file
a return. A ruling to this effect has beon received by H, A,
ternal Revenue Commissioner Speer in answer to its question ! Cushing of this eity, and we print it in full below:
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CHARITABLE AND EDUCATIONAL CORPORATIONS EXEMPT
FROM TAX.
TREASURY DEPARTMENT.
Office of Comnilssioner of Internal Reveniee.
Washington, January 31 1914.
. A, Qushing, Esq,, 43 Cedar 8t., Newe York.

Sirr—Replying to your loquicy of January 26, you ace advised that If o
mambershlp corporation is organized and opornted exclusively for eharitable
and educational purposes, and no part of ts ney income inures ta the benelit
of any private stockholder or fndividaal, it ia exempt from the provisions
of the In¢oma Tax Law, and Is not required to fle a return of It net income,

A membership company, which does not cloarly come within the elass
of ong or another of tho organizotions enumerated In the Act as exempt,
will be required to make a retuen of annusd net ncome,  In eases whersln
there is nny doubt as ta its status under the law, It stionld make return
within the prescribed time. Reaspectially,

L. F. aPEER, Depuly Commissioner.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
The public sales of bank stocks this week agpregate 158

shares, of which 153 shares were sold af the Stock Exchange

and 5 shares at auetion. One lot of 45 shares of trust com-

pany stock was also sold at anction.

Shares. BANKS—New York, Low. High. Close.

5 Chemical Nat. Banlk 43134 421 )4
*153 Commerce, Nat. Bank of. . 150 18314

TRUST COMPANY—Brooklyn.

45 People's Trust Coo . -~ 2854 28514

*Sold at the Stock Exchange.

—

A resolution calling for the reopening of the Inter-State
Commerce Commission ol its examination of the affairs of
the New York New Haven & Hartford RR. Co. was agreed
to by the Senate on the 7th ingt. The resolution was intro-
duced by Senator Norris on the 3d inst. As adopted it
reads as follows:

Resoleed, That the Ioter-State Commerce Commission be requested Lo
maka public thi facts n 1ts possession converning the figancial transactions
of the New York Now Haven & Hartford RR. Co., and so fur as may ba
necessary, to get additional Information to thoroughly cover the subject,
to reopen the examination of the affalcs of that company, and make a
Turther investigation of its fnancial transactions with a view to ascertalning:

First. What becamao of the funds of sald company Invested in the varlous
enterprises and corporations mentloned fn the opinion of the InterState
Commeree Commlssion No, 2384, Case No. 4845, entitlil *"The New Eng-

and investigation in the matter of rates, classification, regulntions and prac-
tices of carviers,'" submitted May 20 1013, and decided June 20 1013,

Second. Whether the person or persons authorizing sueh investment
of the funds of sald company and the person or persons recelving the benefit
thereol nre Hable to punistunent under existing lnws,

Third. Whether under exisiing law such fundsg so Invested can be ro-
coverced on bebslf of the stockholders of said company.

Fourth, What leglalation, if any, & necessary to pravent tha recurrence
of slmilar transactions.

The inquiry will be undertaken immediately by the Com-
mission. It is stated that hearings may be held, but that
no decision has been reached as to when they will take place,
or where, or whether they are to be open to the public. The
reports say that for the present the Commission will conduet
its inquiry by gathering from all available sources whataver
information may throw light upon the questions at issue,
and that it may be three or four months before the Commis-
sion is ready to proceed with hearings, in ease it decides
that they are necessary.

——r—

The Inter-State Commeree Commission is to conduct an
examination to ascertain whether the United States Steel
Corporafion or any of its subsidiaries have been guilty of
giving or receiving any unlawful rebates, offsets or prefer-
ences, especially within the last six years. The resolution
directing the inquiry was passed by the Senate on the 2d
inst.; it had been offered as a substitute for an earlier one
introduced by Senator Lane on Jan, 12, and which during a
digcussion in the Senate on Jan. 19 was said to have been
prompted by David Lamar, the so-called “Woll of Wall
Street.'” Mr. Lang's resolution ealled for “an examination
and inquiry for the purpose of ascertaining whether there
exist facts or evidence that in the opinion of the Commis-
gion would justify the Government in institubing suits or
legal proceedings for recovery of fines, penalties or forfeit-
ures from the United States Steel Corporation, its subsidi-
aries or any common carvier because of unlawful rebates,
offsats and preferences received and accepted by the above-
named corporation or its constituent companies within the
last six years'; and it furthermore specilically directed that
William H. Green, editor of n newspaper ab Creighton,
Neb.,, be summoned before the Commission to testify as to
the alleged rebates. The text of the Norris substitute,

adopted on the 2d inst., is as follows:

Resoleed, That the Intec-State Commerce Commission Is hereby directod
to conduet an examination and Inguicy for the purpose of pscertalning
whether the Unifed States Steel Corporation or any of its subsidiaries have
been guilty of giving or eecelving uny unlawful rebates, offscts or profer-
ences, especlally within the last six years; and IF sald commission finds thay
such unlawful rebates, offsets or prefereénces have boon glven or recelved
thien the Commission i3 directed to report the dates and smounts theccol
to the Senate for It Information,

RESERES

Last prepious snle.
42136 April 1913— 415
182 F¥eb. 1914— 182
205

28544 July 1900—

A conference on the Administration’s trust legislation was
held on \Vc(lngst‘]ay between President Wilson and the
members of the Senate Committes on Inter-State and Foreign
Commerce. x\nc’ordmg to Senator Newlands “the tentative
ammulz‘nmlls which had _hmm presented in full committeo
were diseussed, and especial consideration was given to the
provisions regarding the powers of investigation of the pro-
posed Trade Commission and the reference by a court to
a commission ol any question of fact." “These provisions,"
Mr. Newlands said, “were considered in connection with
the Constitutional restrictions of search and sevizure', Atten-
tion is said to have eenterad in the following proposals:

Amendinent of tha [ntee-State Trade Commission bill to extend the
powers of the proposcd body someaewhat but without confercing any adnainds«
trative authorlty; also to exclude from publicity trade secrees and lists of
customers required to ba furnished by corporations.

Amendment to the Trade Relatlons bill to regulate holding companles
and to prevent bolding companies feom restricting competition.

Amendments to the tentative bills deslgned Lo prevent Interlocking
directorates and defining réstealnts of teade under the Sherman Act.

The confercnce adjourned on Wednesday withoubany defi-
nite conclusions being arrived at aud it is understood that the
amendments indicated are to be the subject of further
conference, Samuel Untermyer of New York was given o
hearing ou the 6th inst. by the House Judiciary Committee,
which has before it the Trades Relation bill, the bill defining
the Sherman Law and the one prohibiting interlocking
directorates. Mr. Untermyer had many amendments to
suggest. The New York “Times”, which states that he has
been asked to submit & redraft of the bills in accordance with
hig suggestions, outlines his specifie recommendations as
follows:

1. Amend the Interlocking Directors bill by prohibiting Interlocking
directors of banks only as to banks that are In the same clty or are potential
competitors, lnstead ol , as now , forbidding any bank director to be n director
of another bank anywhore.

2. Strike out the prohibition against a bank dircetoe being a rallroad
director.

3. Reach interlocking control of competing companies through stoclke
awnership, dummy divectors: voting trusts and other covers and deyices
to evade the spiclp of the law by glving power to the Trades Commission
to Investigate and to prohibit or permit such control to the extont to whicl
it does not Injurlously affect competition.

As to holding eompanies Mr. Untermyer gave the follow-
ing advice : ;

1. Do nat forbid all holding companies, as is now proposed .

2. Forbid absolutely all such companics where they are actual or po-
tential competitors.

J. Liave to the Trades Commission thediscretion to permit other holding
companies which [t believes nocessary or beneficinl on conditlons that it
must approve, whieh should inelude cumulative voting and the proper
protection of the minority holders.

According to the “Times,” Mr. Untermyer argued that the
bill prohibiting the [ixing of prices is mischievious in pringiple.
Instead of stimulating competition and freeing business it
would destroy competition. It would enable avery local
manufacturer and dealer to undersell an inter-Stale corpora-~
tion in a locality and drive it out of that loeality, unless the
corporation was  willing to reduce its price all over the
country.

- L

John D. Ryan of New York, President of the Amalgamated
Copper Co., testifying befora the House Judiciary Com-
mittee, on the Oth inst., regarding the bill intended to prevent
interlocking directorates, said :

If tha bill ls enacted as le now stands dircctorates u{r Imnks.' Arust com-
panies and othee ecorporatlons would be filled with “dummy’’ divectors.
I find that men holding many directorships are now taking a moro active
and careful interest in thele work.  They ean glve botter seevico than the
"dummies™ conld. " 3

Mr. Ryan, while not opposed to legislative proceedings
to prevent private monopoly, stated, however, that American
manufacturers should not be prohibited from combining for
the purpose of competing with foreign producers in the foreign
trade. Frederiek D. Strauss, a banker of New York and a
member of the Taft-Hadley Railway Securities Committee,
is quoted by the “Sun’ as stating in a hearing on Tuesday
before the Interstate and Foreign Commerce Committeo, on
the bill providing for the regulation of railroad sceurities by
the Inter-State Commeree Commission.

A plan providing Government supeevision over the (ssue of rallrond
securities would be a dangerous hindrance to the normal course of business,
Any attempt by the Inter-State Commerce Commission lo approve a given
investment fn rallroad securities would be dangerous. It wonld lead
investors to belleve that the Government was responsible foe the success
or falluee of the securlty tssue.  If this bill becomes a law, the rallroads
wll have to sell their securlties at 4 higher rate of intorest beenlive banlers
will demarnd in advance an nsurance against possible visk of & shrinkage in
valuos. The commission eannot undertalke to say that any undertaking

will be profltable. Money Is often Invested by railroads without yielding
tangible profic.

James Ii. Bennett, who was also given a liearing on the
10th by the Inter-State and Foreign Commearce Committee,
directad his criticisms against the bill ereating an Inter-State
Trade Commission. Mr. Bennett, is a lawyer of New York,
and appeared in the interest of a number of “*middle-size'
corporations. In his strictures on the bill he said:
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This Inter-State Trade Commission bill promises to open up the lovellest
kind of gealft. In lts terms 6 surpasses even the Muscovite idea of in-
quisitory power. The billin [t presont form would give the vital secrets
of the small corporation to its big competitor and, vice versa, It would
ahow up the weakér points of both lirge and small concerns ona Lo the
other, The avil effect, of course upon the minor conecrns would be mosg
detrimental. A thoussnd special agents of the Department of Comimeres
or of this Trade Commission, If (6 be not an adjunct of that Departmint,
but a separate body ke the Inter-State Comimerce Commilssion, would
ha roaming about the country prying Into the hundreds of thousands of
eorporations, and apportunities foe geaft if not thelr natural consequence,
gralt itwell, wotld be wildespread.

The' Government may have a cleht to Investizate afles o complnint has
been muule, Dl we small corporations have the samie cight to privacy that
you gemblemon hoava,  Wao do nob think we can bo stopped oo the corner
by a policaman, and have him ask where wo have been the night beford,
whily teying to fasten some kind of gullt on ug for some crime. Thers
are oyee 200,000 or 400,000 fotér-State corporations that woulil comea
under the puevlew of the proposed bil,  1f they ara all examined carefully
—and iF one 18, all shoutd b, because they should ot no guilty man
eeape—think of the army of inspectors it will take to Inspoct nll those
corporatlons every year.

William Hamlin Childs, President of the American Coal
Tar Produets Co. of New York, appeared before both the
Senato Judigiary and Inter-State and Foreign Commerce
Committes. In Mrv. Childs's opinion, *too many lawyers
and too mueh law are what are bobthering business to-day."”
Mr. Qhilds, in addressing the Judiciary Committee, stated
that if the business men of the country realized what is
proposed in the pending anti-trust legislation, they would go
to Washington in great numbers to voice their protest.
Herbert Knox Smith, former Commissioner of Corporations,
who appearad before both Committees this weelk, is said to
have advocaled a Trade Commission with a wider secope
of authority than is proposed in the pending bill, Mr. Smith
also argued for the allowance of & certain degree of concen-
tration among corporations. “‘I'hera should be,” he said,
Yan automatic regulation of eorporations and the highways
should be kept open for competition, but there should be no
attempt to force them to compete againgt their will, We
tried it in the Standard Qil ease, for instance, and did not
succeed.” Henry R. Towne, representing the Merchants'
Association of New York, at the hearing befora the Inter-
State and Foreign Commerce Commibtee, on Thursday
sugposted an amendment to the Trade Commission Bill which
would embaody the principles of the Canadian Trade Relation
Bill, e déelared that no trade practice should be prohibited
until its fairness or legality had been determined by the
courts. Robert . Read of New Yorlk, before the House
Judicinry Committes on Thursday, gave it as his opinion
that the pending trugt legislation would burden business
without remedying the evils of monopoly. Mr, Reed, we
learn from the “Times," said;

‘Monopoly: Is an institution, not an accident: It never has been and
never will bo erestied by unfiie competition. It will not be provented by
punishing unfnlr cempetition.  The Administeation bills arve feavght with
peril to tho Individual snd to thie States, ‘They recogalze the trusts and
seck to make them, and all the peopleé of the countey, good, fnstead of
proceoding directiy by wdedquate laws th destroy the trusts and leaye
business and the ndividual free'

—

The Administration trust bills received emphatic denun-
ciation at the hands of ex-United States Senator John C.
Spooner of Wisconsin at the forty-second annual dinner of
tho Silk Assoeiation of Amarica ab Lhe Hotel Astor on Wednes-
day night. During his remarks on the subject, Mr, Spooner
also had something to say in eriticism of the Sherman Anti-
Trust Law, and, in acknowledging that he had voted for that
measure, stated that Lie did not then know as much abont it
as ab present. A report of his utterances, as contained in

Thursday's *“Times,” is annexed:

"The purpose.' sald the speaker, ‘wins to boneflit the entire country
and Ity trade nnd Jgered, but the lnw was singalarly misconstrued from
the time {6 was passed unptil tho decision of tho Supremo Court of the
United States in the Standard Ol nnd Tobaceo énses,""

Mr. Spouner explained that the Shermon bill a5 it eame to the Senate
from the committes room of Senntor Sherman wis utteely nnlilce the bill
which Intér passed tho Senate and the House.  Ho safd that the orlglnal
mgasuro mude practical combinations In eestraint of teade legal, and the
words “'trade’ and “cominerce” wore notin it atall.  Mr. S8pooner deerled
tho agitation for free and unrestricted competition an | exelnimed:

"Gentlomen, such compotition ds the desth of teade and commeren.
Every one of the grent teusts, sa often referred to, 13 bullt upon the graves
of smaller, ones prosperous concerns, which were done 10 denth by free
and unrestricted competition.””

Mp. Spooner then refecsed to the five measures of the Wilson Adminls-
tration, regulating business, which commonly nre ealled the * Mive brothers.”

**Trive brothers—1 eall them five pups,” sald the spealer amld laughter
and applause, “IF they are made fnto lew, what will be the situstion?
The buslness of the United States—yours and averyhody else's—will ba in
o straftincket, Dusiness will be manaeled.  Toeannot bo otherylso, 161y
of the utmost consequence to the people of the United States that Indus-
trial Uberty, in its true sense, sholl’ be aceorded to the business of the
United States,

“Hero 13 an iodusteial teade commission blll. You know 1| am afrald
of commissions. The drughters of the horse ledch have become colebrated
In history ns eternnlly erying! 'Glve, glve, give,” but they are not o elretun-
stanca to the Federal comumissions In thelr demmnd on buslness for *AMore,
more, more,’ always seeklng more power, and they generally get It.

**Just Lhink of this commission as it has been charnéterized in an Inter-
view by the President himsell, a "smelling commission.” [t 5 to smell out
tho rat. and folowing, like the dog, the odor, Is to lie In walt for tho rag
and catch 18"

Mr. Spooner than safd that under tho proposed Gill all business corpora=
tions In the United States would be obliged from time to time to furnish
to the commisslon such Information, statements and records of thale
organiantion, business and conduct to such & degree and extent as might
be preseribed by the commission, and that the latter body would bave
access o all records, books and aceounts of guch corporatlons,

The sperker pointed out that fallore to comply with the orders of the
comimission was made a mlsdemennor, punishable, upoo conviction, by a
fing of not mors than $1,000 for overy day of suel fallurg or neglect.

"I blwaysd supposed,'” sald the spéaler, "'that tho records of private
corporations, so far as the Constitation wos concerned, were private.
This Is a bill to abolish all privacy in the condacs of business, large or
small, In the United States, and the WMo of 1t you will not find on the
statute books of any country under the bending sky. It Is the lnquisition
come back ngaln, ln what you have been proud to conslifer the broadest,
freeat: Government In the world,”

The speaker then took up the labor question.

"I proclalm  to-nlght," contlousd Mr. Spooner, ''tho principle of the
opén shop. 1408 an Inyvasion of the rights of the employer for any body
rl:l;‘ l'JlLLSi(IL.'I'!, however strong or however viclous, to attempt to dictate to

o

e p—

Vietor A. Morawetz, of New York, likewise had something
to say in opposition fo the proposed anti-trust bills atihe
second annunl meeting this week, in Washington, of the
Chamber of Commerce of the United States. In eommenting
on the subject Mr. Morawetz said:

“The spiclt of suspicion and antagonism which has affected some of
our legislators, as well as some of thelr constituents; shonld cense. The
preat prablem under consideration should be approached In a new spleit, in
a spirit of thouglitful modération, hee from prejudics and from  con-
siderations of mero political expediéncy,

“The wealth and prosperity of the country are Jduo in greéat measure to
the fact that men of ablity and courage bave had the freedom of aetion, as
well as the opportunity, to initiate and to carry, to suceess blg enterprises
—big business. 'To shackle business mecely beeause it s big, or o penallze
suceess meroly becanse (8 rowards are large, would be a step baclownrd,
not forward.  To bamper honest and legitimate enterprise mersly to strike
ab those who break the low, or benefit themsolyes by illegitimnte means,
would not be enllglitenod and wise legislation.

“Undoubtedly some Jegislation supplementary to the Anti<Trust Act =
desirable.  The ereation of a trads commission consisting of exporienced
and able mun would be n wise step Tt would be a step forward.

AL the present day ik may ba considered settled (1) that the Antl-Trust
Act prohibits and renders unlawful every contract or combination in
restraint of Infer-State or international commerce and all monopolizing
or attonpiing to moncpolize such commaeres, whether by contracts, or by
combining with compoetitors, or by purchasing the plante and businesses
of vompetitars, or the stocks of competing companies, or by uafale and
oppressive teado practices, or by any other means whatsoever; and (2)
that the Aot does not reader unlawful reasonable agts and cuntracts In the
normal course of trade which do not in fact restealn or monopolize trade,
within the fale and resonnble meaning of those ferms, though they may in-
cidentally diminish competition In somea degree

*The Anti-Trust Act peahibits In the broadest langinge restralnts of trade
and monopollsing, and I s now settled that tha purpose and policy of the
Act eannot ba avoided by any disguise or snbterfuge, I doubt that any
statube csn bo drawn that would really make the Antl-Trust Ast more
definite and curtaln, except, oither by limiting the scopo of the Act and
diéfeating its purpose, or else by subjecting eommerce to o set of cast-lron
rules that would erlpple ib.  Certainly, pelther the so-called *Bill to Deflns
the Sherman Law® nor the so-called ' Trades Relations Bl nor any
of the othor hills introdoeed In Congress would tend to make the law
more definite nnd certain:

“The bill to defing the Antl-Trust Act, by lncluding within its prohibitions
certain definlte offensés, s especially subleet to eriticism on the ground
that it defines nothing, that v elariries nothing and that It wonld crento a
cloud of uncertainty and doubt. The bill provides, anong other things,
that the prohibitions of the Anti-Trost Act sball include any company,
combination o agreement whoss purpbes |5 elther *to créate or carry ous
restrictions in trade,' &o., or 'to limit or reduce the productlon or Increass
the price of merchandise, or of any commodity ' or 'to prevent competition
in manufacturing, making, transparting, selling or purchasiog of merchan-
dise produeed, or of any commodity,” vr ‘to make any arrapgement or
arrive nt any understanding by which they, directly or fndircetly, undes-
take to prevank s fres and unrestricted competition,” &¢.

“INO man can foretell what 8ffect would be glyen to this Inngunge; bub 1P 10
should by eonstrued as extending the prohibltions of the preésent law so
ns ko prohibit every agreement or 'understanding' in any degree restricting
trade, or limiting production, or Inereéasing prices, or diminishinge competi-
tlon, without regard to the guéstion whothér [t8 purposs or effect was
really to resteain or to monopolizg trade, the result would ba to render it
practieally Impossible to carry on o large pact of tho necessary business
of the country under the ban of the law. ‘ho result wonld be either to
eripple legliimate business or t0 make (6 necsssary to transact business In
violatlon of the law In the hopd that the Department of Justlee would not
enforee ita pennlties, Thera 15 an unfortuonte tesidency ab the prosent
tlay to ennct wholéesale prohibitions with heavy ponaltios, trosting to the
good sense and discrimination of the Department of Justice and of the
courts and jurles nob to enforce the law except when Its violation would
eansy serlous (njury 1o tha public.  Such legislation léads Lo contempt for
th law and to lnwlessne=s.  Buch leglslation, in effect, substitutes govern-
mont by executive will for government under laws, and it s inconsistent
with the fundsmental principles of frecdom

The Anti-Trust Act, 85 now coostrued by the Suprome Coure, I a com-
prehensive snd effective nw. This & evidenced by the recent decksions of
the courts and by the fact that the business mon of the eountry have
shown thelr peadiness to obey the law without Htlgation whenever requested
by the Department of Justice. 1t 15 true, however, that more effective
mnachinery could bo providesd for ascertalning violations of the law, for
obtaining prompl doecisions as to jts appliention (o specific cases as they
nrise for dnforcing the prohibltions of the law more promptly and more
efficiontly. 'T'o attain that resule the cceation of an inter-State Trado
Commission under an Act carefully defining its functions, powers and dutles
would De a dwisy pnd effective measure.  Howevor, the bill now pending
In Congress for the creation of an inter-Btute Trade Commission should
b amended n varlons partieulars, Thus, the commission should be
I vosted with cortain additional functions and dutles: tho provision making
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public the information obtained by examination of tha records, accounts,
books and papers of corporations should bo eliminated, and all agents and
examiners of the commizsion should be strictly prohibited from disclosing
Information obtained by them, except to the commission, The bill, how-
ever, furnishieg the foundation for a measurg admirably adapted toseciee
the prompt and efficient enforeement of the wise logislative poliey @im-
bodied in the Aoti-Trust Act.

Louis D. Brandeis of Boston is quoted as stating at the
meeting that the measures now being considered by the
Senate and House committees are only the ground work
of the Administration’s program; ‘“these bills”, he said,
“that have been introduced are not Administration bills,
they are thoe bills of those members who introduced them.
1 find mueh in them that I would seo amended or corrected
and I have found the greatest desire among their authors
to get suggestions from you business men that will aid them in
carrying out the President's program.” Free and un-
restrioted competition was not the President’s objeet, Mr.
Brandeis declarved, but rather regulated competition.

P

In veferring to the learings in Washington on the Owen
hill for the incorporation and regulation of stoek exchanges,
the New York “Herald” on the 7th inst. stated that legisla~
tion for Federal control of these organizations i to be mado
a part of the Democralic “trust” program at this session of
Congress. The legislation, aecording to the ‘“Herald,” will
embrace many of the features of the British companies Aet
of 1907, and will provide;

Tor additlonal publicity of the assets and Habilitles of corporations whose
gocurities nro lHeted,  This may Include o demand for a statenient of saluries
pald to executive officers

Tor an annual statement of the number of stockholders of each corpori-
tion snd the nmount of their holdings.,

For nn anuual statement of the number of shares sold o transferred
diring the year,

For authorlty for the Inter-State Commerea Commission to approve all
{ssnes of securlties of rallroads after ascertaining the purposes for which
the proceeds will be nsed,

Tt is stated that while thera is little support in the Senate
Committée on Banking and Currency for the Pujo bill, the
hearings upon this measure have served to crystallize sup-
port on some method to reform *‘grosser evils' of the Stock
Exchango.

—_——

Horpee White and Edward D. Page, both members of the
Hughes Commission, which undertook an investigation of the
Now York exchanges in 1808, were heard by the Owen
Committea on Wednesday. In expressing his opposition
to tha pending bill, Mr. White argued, according to the New
York “Times”, that it would tend to restrict an exchange's
diseipline to inadequate legal remedies. Mr. White's
tostimony dealt with the reforms recommended by his
ecommission and showed that of the dozen changes sugrested
eight liad been adopted in Lheir entirely, and one or morg
others in part. Altogether Mr. White gave it as his opinion
that great improvement had resulted in the operation of the
Now York Bxchange since the inquiry of the Hughes Com-
misgion and he expressed it as lis conviction that there had
been an honest purpose to bring about the reforms proposed,
He added that mueh good had resulted from the changes
which the Exeliange had adopted and he had no suggestions
to make for further legislation, for which, to his mind, there
was no public demand. Mr. Page thought that serious
results would Follow the enactment of the bill requiring in-
corporation, and he asserted that if the Kxehange refused to
incorporato, the business now conducted by it economically
would be carried on wastefully and at great expensa to the
consuming publie in private markets. Mr. Page is quoted

a8 saying :

Theee is one sabject you can regulato aod that 15 the promotion of new
enterprises.  The lrouble with thest stocks dows not comma on the Stock
Exchanges but befors they reach the exchanges. The frauds are com=
mitted ngalost the poor péople, not by membors of the Stock Exchange, but
by pirsons representing themeelves as financiers,

Jolin G. Milburn, eounsgel for the xechange, in citing his
objections to the bill, stated that as an incorporated organizi-
tion it could not have so complete control over bthe aclions
of its members as it now has as an association. Mr, Milburn,
the “New York Times'" says. also questioned the eonstitu-
tionality of a law such as is proposed, gince it seeks to govern
by subterfuge that which could not otherwise be regulated.

That the bill has not the full support of the Senate Bank-
ing and Currency Committes, was evidenced at this week’s
hearing. Senator Hitchecock, a Democrat, 15 one mem-
ber who is opposed to 1t. While Mr. Hitcheock s
in favor of the regulation of corporate securities by law,
I i af the opinion that this could best be accomplished
thraugh the proposed Trades Commission rather than through
powers of consorship conferred on the Postmaster-General.
1t,is also undorstood that Senator Nelson, Republican, and

Senator Bristow, a radieal Republican, both members of the
Coonnittee, lean toward the Federal supervision of inter-
State corporation issues.

I'rom the testimony of Samuel Untermyer of New York
on the 12th inst. it developed that the aim sought in the
Owen bill is to placo the exchanges under the supervision
of the State suthorities. During the course of the procdaed-
ines Senuator Hiteheook pointed out there was no reason for
incorporation sinca it was admitted by Mr. Untermyer that
Congress could bar the mails to a voluntary assgciation as
well as to a corporation. We quote the following testimony

presented on this seore: :

“Congzress”, replied Me, Untermyer, “should say that no stock exchange
shall sendd its st through the malls unless ivfs undee the regulation of the
State 05 o corporation chartered by the State;  There should ba that
guaranty of State supervision attached to all quotations through the mails.
It Is State regulation that is provided hers.'

SRLUE we are superseding the State’, sald Mr. Hitcheoel.

UNob atall,'t safd Me, Untepmyer. *'We are not saying what & State
dhall do.  We are slmply snying that the mails shall not be uaed For quo=
tations of an exchanga in the charter of which there are not such and such
stipulations.'

“What you ore trying to do'’, sald Mre. Titcheoek, "is to prevent Ll
elrenlation of fraudulent corporate securitles.  Why not cut thls thing
short?  Why not spy to the corporation that guotations of geenrities shall
not pass throueh the malls untll it has Mled with the Pastmaster-General
correet statements of the valnes behind (ts sceuritics? That would leave
ot all this indirect dealing with the exclisnges and the unjust burdens im-
posed upon nnocent stocks Heted on the exchange'*.

Me. Untermyer sald thav the Bill sought constructive legisiation, that
It sought, not to check gquotations of stocks, but to regquive that the quo-
tatlons be brme. Mr, IHiicheneke replied that all that could be accomplished
by & corporation In dealing directly with the Postmaster-General In regard
tal its securities.

Senator Nelson Insisted, against Mre, Unlormyer's protest, thap the bill
really Intended to coerci the States into conforming through thele logisla-
tures with coctain requirements set up In Washington,

o ot away fromeall fhis vacueness,” sald Mre. Nelson, “and to malke 16
deflnite, supposa the New York Logisinture dlil chinrter the New York
Stoek Exchange, bug did not inelude In the chartee some of the requlre-
ments of this proposed Federal law. whnt wonll happen then # **

Mr. Untermyer sabd that the Bxchaned’s gquotatlons woulll then ha
barred feom the mails.

“Why ean't wehit at tie corporations divectly ? '* sl Sonntor Delstow.
“Why ean't wo make rogulations for them about atock issues Instemd of for
the exchangos about listing their stocks 7

“Ihub the corporations are not selling thoe stock,"" replied Me. Untermyoee.
14 is very rare that a corporation sells [ts own securitict on the Exchange,
The corporations market the securities heforo they r nell the exchnnge.,
The deception against which we are flghting In this bill Hes In the manipu-
ation of the seonrities on the exchange.”

.-

Representatives of the Boston Chamber of Cominerce
appeared before the Senate Committee on Banking and Cur-
rency on the 12th and presented a roport on the Owen bill,
James I°. Jackson, Charles F. Weed and Frederie H. Curtiss

are the Chamber’s representatives. While approving the
general purpose of the bill, the report points out eortain ob-
jectionable features which make ils enactment undesirable,
Ono of these is: *“Ihe grant to an individual political ap-
pointee of an extraordinary and dangerous authority ovor
tho business interests of the country through absolute con-
trol of the management of stock exchanges."  *“The measure
is further objectionable,” says the report, “in provisions
whieh in our opinion would mean disastrous consequences
to legitimate transactions and the crippling of & sorvice that
is most beneficial to the publie when properly performed.”
The report testifies to the usefulness of stock exchanges
“in furthering the sale and distribution of geeurities and in pro~
viding open markets through which knowladgn of the values
of these securitios are made known to the smallest as well as
the largest investor.”

R

A committee appointed fo enter a protest against the
Owen bill on behalf of the Philadelphia Stoek Exchange
consists of Froderick T, Chandler, Willinm D. Grange and
Pennell ¢, Kirkbride.

Individual subseriptions to stoek for a regional reserve
bank in Denver are being secured by o joint committes of
the Denver Clearing-House Asgociation and the Chamber of
Commoercee to remove what is c¢laimed to be “the only ob-
jeation that ean possibly be urged against Denver as n loca~
tion for a Federal Reserve Bank.” The action of the joint
committee is taken under the section of the Currency Act
which provides that, where the 6% assessment against the
capital and surplus of the member banks of a reserve region
does nob net a minimum eapital of $4,000,000, the remaining
capital of the reserve bank may be suhsceribed by individuals.
So far as known. the Denver*‘News'" says, Denver 1s the first
city to take advantage of tlis feature of the new law. The
amount which the joint committee set out to obtain by
individual subseription is $1,000,000, and on the 9th inst,
it was stated that approximately $900.000 had either been
promised or actually subscribed.

—
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The stockholders of the Chatham & Phoenix National
Bank of New Yorlk voted to enter the Federal Reserve sys-
tem on tho 5th inst.; the stoekholders of the Ameriean Ex-
changs National Bank took similar action on tho L1th and
the Coal & Iron National Banlk stockholders voted yester-
day to join the system.

——

At the mid-winter dinner of the New Hampshire Bankers'
Association, held at Manchester on Jan, 27, Arthur M.
Heard, President of the Association, and President of the
Amoskeag National Bank of Manchester, had the following
to say regarding the new Banking and Currency Law,
according to the Manchester “Union':

“Phe inadequaey of our present banking system has long hean recognized ,
and the mensure which on Dee. 23 last fecelyved the slgnntura of President
Wilson 1s, In my opinion, & great pieco of constructive legislation.

SIGfe not, as many suppode, tho resulb of hnsty and l-adyised action,
but, on the contracy, 15 based on the resilt af research, study and diseussion
which have been carrled on In nnid ont of the Qongress alnee the wealtness
of our present, system was so cloarly demonsteated in 1893,  Our present
system, while furnishing an absolutely safa eirenlating medium, 18 archale
and poorly adapted to present-iay eonditlons; and while the new measury
will doubtless develop Imperfections—and many of Lhem —thesa we trust

will be remedied by flturo legisiation.
“I firmly belleve that the new currancy Inw, wisely administered by a

Federal Reserve Board of grent power, will prove benelicial to the argicul-
tural, commerclal and manufacturing Interests of this country through the
contrallzation of reserves and the peovision for an elastie currency, based
on oredits and sufficlontly protéeted by a gold reserve which shall  bo
rosponalve Lo the legitimate demands of business.'”

At an informal meeting of the Association held earlier in
the day, Charles P. Blinn Jr., Vice-President of the National
Union Bank of Boston, gave a comprehensive explanation
of essential leatures of the eurrency bill.

——

The resfraining decree in tha Clovernment's action against
the so-called “Jowelers' Trust'' was signed by Judge Hunt
of the United States District Court at New York on Jan. 30.
Tho aetion was brought against the National Wholesale
Jowelers’ Associntion and the National Association of Manu-~
facturing Jowelers. The decree, which was drawn up by
Claude A. Tlhompgon, Special Assistant United States Dis-
trict Attorney, and approved by United States Attorney-
General MeReynolds, is herealter to be used, it is stated, as
a hasis for the adjustment of all similar proceedings under
the Sherman Anti-Trust Aet. The deeree was the outeome
of negotiations enterad into last August for a friendly seltle-
ment of the question as to whether the National Wholesala
Jowelers operated in violation of the anti-trust law; it was
then stated that the Government had reached the conclusion
that dissolution of the Association was not necessary but that
the demands of the Sherman law would be met by a decree
of stringent injunctions. Thus the order signed by Judge
Hunt, while declaring that the agreement .befween tho
Manufacturers' Assoviation and the Wholesalo Jewelers,
whereby members of the first-named organization were to
doeal exclusively with the Wholesale Jewelers, is illogal, doos
not require the dissolution of the associations; it enjoins
them from eortain practices, but does not restrain them from
maintaining their organizations for social or other purposes
not ineonsistent with the deerse. It is stated that the
combination and conspiracy in restraint of trade and com-
meroe in violation of the Sherman law was admitted by tha
defendants, individuals, firms and eorporations; the decree
perpebually enjoins them from direetly or indirectly engaging
in or earrying into effect the conspiracy complained of by
the Government,and from engaging in or entering into any
lile combination and conspiraey the effect of which would be
to restrain trade or cominerce in jeweley products among the
goveral States of the United States or with foreign nations.
The defendants are also perpetually enjoins [rom making
any expressed or miplied agreement or arrangement, tho effact
of which would be to provent free and unrestricted flow
of inter-State trade in jowelry and jewelry products from  the
manufacturer to the consumer, or to prevent manufacturers
from selling or shipping jewelry Lo any person, firm or eor-
poration nob & jobbar or wholesale dealer, or nol 5o recog-
nized by the National Wholesala Jewelors' Association. The
deoreo also prohibits the defendants from refusing to
soll to any person, firm or corporation nob listed ag n
jobber or wholesaler in the so-called “Black Book," or
“Rating Book,”" published by the Manufacturing Jewelors'
Roard of T'rade of Providence, It. 1., or in the so-called *Red
Boolk,’”" or “Rating Book,"" published by the Jewelers' Board
of Trade of New York. The defandanta are furthar enjoinad
from boyeotling or threatening with loss of custom or patron-
ago any manufaeturer who sells lis products to retail dealars,
department stores, mail-order houses, purchasing syndicates,

or from intimidating or coercing manufacturers or producers
of jewelry into selling only to such persons, firms, corporations
or organizations as are olassified and recognized by tha
National Wholesale Jowolers' Association as legitimate whole-
sale jobbers.

= e ol

An investigation into the affairs of the Allisd Printing
Trades Council of New York City to determine whether it
has been guilty of violating the Sherman Anti-Trust Act
was begun by the Federal Grand Jury in New York on the
3d inst. It is reported that the inguiry deals especially
with the troubles of the publishing house of Doubleday,
Pago & Co., of which Walter H. Page, Ambassador to Eng-
land, is o member. The company has always maintained
an open shop, and the displeasure of the Council ineurred
as a result is understood to have been responsible for the
opposition which Mr, Page's appointment suffered at its
hands. Mr. Doubleday, in denyving on Wednesday that
Ambassador Page has had anything to do with the Federal
inquiry, said:

I'his action was begun by the Federal Government of its own initiative,
and as the result of an Investigation which has been going on secretly for
more than six months. Mr, Page knew absolutely nothing about e, and,
in fnet, was never fully cognigant of tho conditions existing among the
tinions, becsuse he did not have supervision In any way over the mechanical
beanch of our business. s entirs attention was given to other and entirely

different matiors.
—mEE

The convietion in 1911 of thirteen men charged with ere-
ating and maintaining a monopoly of tha live poultry supply
in New York City in violation of the penal law of the State
wans upheld by the Appellata Division of the New York
Supreme Court on the 6th inst. 'The facts in the case are
outlined in the following statement (printed in the* Kvening
Sun’’) issued by Assistant District Attorney William A,
Da Iord, who eondueted the prosecution:

The Appellate Division of the First Department to-day unanimously
affirmed the judgment of the Court of General Sessions ln this ease, Justice
MeLaughlin writing the opinion of the Court.

On March 28 1910 the defendants, Erving V. Dwyer, Arthure G. Dwyer,
Charles Westerborg, Willlam W, 8mith, Oharles R. Jewell, James N. Nor-
rls, William H. Norris, Oharles T Hawk, Charles Thatelier, Clenen Blshop,
Samuel Werner, Solomon Frankel and Charles Werner, were indicted for
violntion of the Consplracy Act of this State, the offénce charged belog that
they had conspired together to ereate and maintaln, and had ereated and
maintslned, a monopoly of the supply of live poultry recolyed for sale In
the clty of New York and had consplrad together to fix the prices thereol,

The trinl of the defendants commenced on May 23 1011, and lasted for
about three months, torminating by a verdict of guilty on Aug. 161911,

The easo was tried before Judge Rosalsky and was one of the longest
trials in the*nlstory of the criminal courts of New York County. Tho
record of the testimony taken amounted to about 6,000 pages.

While the statute under which these defendants were canvicted has been
on the statute books of the State for about hall & century, this iz the first
convigtion that has been had under that statute In which s jall sentence
was imposed.

wWotwithstanding the fact that the Federnl Governmont prohibited cons
splraclies to restrain trade, &c., by the Bherman Act, and that practically
avery State fn the Union hins o similar statito commonly known as anti-
tenst Jaws, this 18 the first convietion In the Unltod States i which s fail
gentonee has been impossd agminst delfendants, and an appeal taken, in
which the Judgment has beon alficmed apon appeal, The turpentine
page, In which two defendants were convieted In Kentueley for o viotation
of tho Sherman Act, was tried before this case but wid reversed upon appeal
by the Supreme Court of the United States.

The batlitub trust and the Natioonl Oagh Rezister trust cases, ulso nrlsing
undér the Sherman Act, were eases [n which Jall sentences wera Imposed,
bt thie appenls (n these cases have not been determined.

Tho defenidanta wore represontod by Willlam Travers Jecome upon the
trinl of this cose and by Edward £. MeOall before the Appallate Division
upon the appeal.  The Distelcs Attorney wns represonted by Asslstant
District Attornoy Willlam A, De Ford, both at the teisl and upon the
appeal.

This s, the flrst. prosecution commenced and successfnlly malntained In
tho effort to make giulle personal swhera violations of anti-trust Acts have
peedrrsd.  This B8 the Mest substantinl contribution madein n eriniinal cise
auywhose In the Unlted States, to the officlent enforcoment of anti-trust
T,

Tha ovidence at the trial related to a porlod of the Gombloation’s activi-
tlea commencing Jung 23 1908 and ending March 28 1910, About 2,000
exhibita wero qualitied and offeced In evidence durig the progress of the
trinl,  Tho record s the largest record mado o connection with & eriminal
trial In New York County.

The convieted men were directors of the New York Live
Poultry Dealers’ Protective Association; in all nineteen mem-
hers were namod in the indiotment of March 28 1910, but a
vardiet of guilty was found apainst the thirteen indicated,
and these were sentenced to threa months' imprisonment
and to pay a fine of 8500 each. [Eleven of the convieted men
appeared yeslerday (Friday) before Judge Wadhams in
Part 1. of the Coprt of Genoral Sessions, and pending the
outeoms of an apphication at Albany for a certilicate of rea-
sonable doubt were commitied to the Tombs.

*

The organization of fhe Association of Partners of New,
York Stock Exchanga lirms was perfected at the first annual
meating of the association, held on the Gth inst., when the
following officers were eleeted; President, 1. . Winthrop
of Harris, Winthrop & Co.; Vice-Fredidentv, hartman K.
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Evans of L. & C. Randolph, and Treasurer, Frederic Bull,
of Edward SBweet & Co. On Tuesday the Board of Gover-
nors appointed three general eommittess, to be known as
the Committes on General Policy (C. . Boynton, Chair-
man), the Committee on Business Conduet (Richard H.
Swartwout, Chairman) and the Committea on Naw Projocts
(Arthur Turnbull, Chairman), These three, with the Presi-
dent and Viee-President, will constitute the executive com-
mittea. The new organization was reforred to in our issue
of Decomber 13, Its membership already totals 475, rep-
resenting 275 firms in New York City and 27 out-of-town
firms. At last Saturday's meeting the suggestion of the
formation of a credit association to protect Stock Exchange
houses from bad aceounts was made by . F. Hutton, who
was advised to present the proposal to the new Board of
Governors. Another matter proposed at-an earlior mealing
and which was loft for considaration by the permanent
board was the suggestion of Herman B. Barueh for the ap-
pointment of a commitles of three, which would be dele-
gated to receive proxies on securities of Stock Fxchange firms.
Under Mr. Baruch's plan it is proposed that the committes
be given authority to list such proxies without diselosing the
individual ownership, and then, in consultation with the
exacutive committes, talke such action as seems advisable
as Lo representation on the boards of various corporations.
et
The eompleta repork of the proceedings of the second
annual convention of the Investmont Bankers' Association
of Ameriea is now being distributed in bool form. Like its
praedecessor, which covered the first annual meoting, the
voluma is issued in abtractive shape, bound in leather covers
and printed on glazed paper, enhancing its value as a finan-
vial record. 'The convention which the new volume treats
of was held in Chieago on the 28th, 20th and 30th of last
Ocfober. The book has been compiled by Frederick R.
I'enton of Chicago, Seerotary of the Association. The Presi-
dent of the Associntion is George B. Caldwell, Vice-Preisdent
of the Continental & Commercial Trust & Savings Bank
of Chieago.
— e
William I, Taylor, First Vice-President of the St. Louis
Southwestern Ry. Co. and a director of the International
Bank, the International Banking Corporation and the
Equitable Trust Co. of this eity, died on the 7th inst. He
was [ilty-six years of age. In addition to the connections
menfioned, Mr. Taylor was a director of the American Iee
Co., the American Writing Paper Co., &o.
e
Reginald W, Pregsprich of the lirm of R. W. Pressprich
& Co. has been elected an active Viee-President of the
Hquitable Trust Co, of New York, and has assumed the
management of the company’s bond department. Mr.
Pressprich has been identified with the bond business in
Wall Street for the past sixteen years, the last five years
of which he has been engaged in business for himsell, handling
only high-grads issues of mumnicipal and railroad bonds, and
the Bguitable will no doubt specialize in this elass of seeiri-
ties in the future.
e LS
In ecommemoration of its fiftieth anniversary, the First
National Bank of Paterson, N. J., is distributing o
booklet eontaining the historical review of tlia institution,
presonted by its well-known President; Kdward 1. Bell, at
fhe last annual meefing. The bank was organized in 1504,
in which year Mr. Bell beeame Cashier, when the President
was John J. Brown. During the hall eentury 124 consecu-
tive dividends were paid, representing 543 149, of the actual
capital, the rate averaging 1114%; in some years as high as
15% was paid. Furthermore, 1913, notwithstanding the
depression due to the prolonged sriike in Paterson, proved
to be one of exceptional prosperity for the bank, its average
deposits exceeding $3,125,000 while its net profits were
290,000, being the largest in its history, The Dee, 31 state-
ment shows the bank's eapital to bs 8500,000, its surplus
5600,000 and undivided profits $105,000. Associated with
Mr. Bell in the management of the bank are Robert J.
Nelden, Vice-President; Whitfield W. Smith, Casghier, and
IPredorick D. Bogert, Assistant Cashier.
e
= The Jan. 13 1914 statement of the IMirst National Bank
of Pliladelphia indicates the steady growth of this institu-
tion. Its deposits were $24,450,875; surplus and profits,
$1,773,686; capital, $1,500,000 and aggregate resources, $238,-
624,060, The executive management is in hands of J.
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Tainall Len, President; William A. Law, First Viee-Presi-
dent; Kenton Warne, Second Vice-President; Thomas W.
Andrew Cashier, and Chas. H. Jamaes, Treasurer; B. Snyder
and Harry J. Haas, Assistant Cashiors. s

The Moercantile Trust & Deposit Co. of Baltimore,
A. H. 8. Post, President, has made a gain of nenrly $2,000 .-
000 in deposits in the last ealendar year, mereasimne 1ts de-
posits from $9,132,372 Dee. 31 1912 to 511,108,235 Dee. 31
1913. In addition to $1,500,000 eapital, the company's
surplus Dee, 31 1913 was 22,700,000 and undivided profits
3489,0904, while its total banking resources were $15,803,781.
This is exelusive of its trust department business, which
aggregnted $190.785,803. Tha Vice-Presidents are: Wilton
Snowden, J. R. Walker and Fred. GG. Boyea Je.; Treasurer,
John MeHenry; Secretary and Asst, Treas., 1. H. Fitchott,
and Asst. Secrefary, €. I. Reynolds.

=

The Rhode Island Tlospital Trust Co. of Providence has
added to its list of officers the following as Assistant Secro-
taries: Wrnest A. Harris, John H. Wells and George H.
Capron.

+

The new Massachusetts Trust Co. of Boston, organized
under the presideney of Edgar K. Champlin, bhegan business
on the 106h inst. The name orviginally selected for the insti-
tution was the Industrial Trust Co., and the change was de-
aided upon beeause of the fact that the word industrial is
incorporated in Lhe titles or business of several other insti-
tutions. The adoption of the title “Massachusetts” was
made possible through the eourtesy of the Old Colony Trust
Co., which nequired the right to that name by its absorption
of the Massachusetts Loan & 'T'rust Co. The new eompany
had an auspicious opening, its deposits the [irst day being
reported at over $1,000,000. The institution has a eapital
of $500,000 and surplus of $250,000, [t occupies the quar-
ters Formerly used by the Eliot National Bank which con-
solidated with the National Shawmut Bank. President
Champlin has the assistanco of the following in the manage-
ment of the company: Blmer A. Stovens, Vice-President
(until recently State 'Treasurer); Charles D. Buckner,
Treasurer (lately Assistant Cashier of the Mutual National
Bank of Boston), and Arnold Whittaker, Assistant Treasurer.

- srdi=

The consolidation of the International Trust Co. and the
Lincoln Trust Co. of Boston, under arrangements indieated
in these columns Jan. 31, was ratified by the stoekholders
of the two companies on Feb. 5. The enlarged institution
will operate under the name of the International Trust Co.
The presidency will be held by Charles G. Bancroft, Presi-
dent of the Lincoln Trust.

—

R. Lancaster Williams has resigned ag a director of the
Munsey: Trust Co. of Washington, Mr. Williams is a diree-
tor of the Munsoy Trust Co. of Baltimore, and in with-
drawing from the board of the Washington institution is said
to have noted in deference to the policy of the Administra-
tion against interlocking directorates.

————

The recent official staterment of the Capital National Banl
of St. Paul, Minun., of which John R. Mitehell is Prosident
and James' L. Mitehell Cashier, shows deposits on Jan, 13
of $6,368,102 and resources of 87,752,005,

+

John H. Puelicher, Cashior of the Marshall & Tlsloy Bank
of Milwaukes, and G. A. Reuss, Manager of the bank’s
South Side Branch, have bean made Vice-Presidents. They
will eontinue to sorva in the posts heretofora held by them,
An article on ecommercial conditions in Milwaukee, by Mr,
Puelicher, appeared in the “I'ree Press’ of that eity on Jan. 1.
Comparing the combined deposits of all the Milwaulkee
banks and trust eompanies under the last call of 1912 and
that for 1913, Mr. Puelicher showed an incrense during the
twelve months of 3,868,206, the amount having risen from
$03,338,014 to 807,207,120, That the Milwaukee banks
were able in o year such as the one just closed, to show an
inerease in their deposits is, Mr. Puelicher contends, indi-
calive of the sound commercial condition of the community,
since the bank deposits reflect with reasonable certainty
the thrift and prosperity of a people and the soundness of
their institutions.

e —
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Joseph W. Hertford has vesigned as Cashier of the Houston

National Exchange Bank of Houston, Texas, to become
Viee-President of the Security Trust Co. of Houston, In
the latter institution he succends J. D, Anderson, who rotires
to enter other business. 'The name of the Security Trust
Co. is shortly to be changed to the Security State Bank &
Trust Co.

e

William G. Irwin, President of the Mercantile National
Bank and the Mercantile Trust Co. of San Francisco, died
on tho 28th ulf., Ha was sevenby years of age. Up o o
few years ngo Mr. Irwin was prominent in the sugar-raising
industry in Hawaii, and he was at one time the owner of the
entire island of Lanai in the Hawaiian group,

[ 17

The Northwest Loan & Trust Co. of Spokane, Wash,
(capital $100,000), has been merged with the Spokane &
Kastorn Trust Qo. under the name of the latter, It is re-
ported that the capital of the Spokane & Eastern Trust
Co. ($300,000), with surplus and undivided profits of prac-
tically tha same amount, will be increased Lo $500,000, with
surplus and undivided profits of approximately $250,000. In
effeeting this, 8 stock dividend ol 33 1-3%; will be distributed
among its stockholders and $100,000 of the inereased stock
will he issued to the shareholders of the Northwest Loan &
Trust Co. J. P. M. Richards continues ag President of the
Bpokane & Bastern Trust Co. Juling Galland and Samuel
Galland beeome directors of the company, and the latter
also becomes a Vice-President.

S——

The annual statement of the Dominion Bank of Canada
presented ati the 43d annual meeting of its shareholders, held
ab the bank’s head office in Toronto on Jan. 28 last, showed
that institution to be in a highly prosperous condition,
During the twelve months ending Dee. 81 the bank's profils
after deducting all charges, and making provision for bad
and doubtful accounts, were $950,403, equal to 17%{% on
the averapge capital; in 1912 the net profits were about
850,000 less, or around $900,000, while in 1911 they were
$946,357 less. Tho bank paid 149 to its shareholders
during the year, or a round sum of $765,823. $1,000,000
new stoek was offered Lo its shareholders in 1913, all of which
wis taken up. The deposits show a very substantial gain
for the year, being reported at $53,403,5585, while aggrozate
resources reached the prand total of $80,506,462, It was
announced at the meeting that very satisfactory progress is
heing made on the magnificent new head offics building alb
the corner of King and Yonge streets, Toronto, and it is ex-
pected the bank will be occupying the sama at the end of
1914. Sir Edmund Osler, M. P.; Toronto, was again
alected to the Presidency. W. D. Malthews is Vice-Presi-
dent and C. A. Bogert General Manager.

NICARAGUA CUSTOMS RECEIPTS.—We append a
statement showing the Nicaraguan customs wwmp:‘. for the
first eleven months of lJl} l'ompamrl with 1912,

Increase;

7 B152.000 34
h[[! doi l]‘r

Dgerease
First quartor. ...
Second quarter.
Third quarter,

105,704 01 i" 126,801 40 3
102,769 56 125,492 42
135BLLR0. e

Qctober - .-
November
December ..

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steal Corporation on Tuesday, Feb, 10,
issued its regular monthly statement showing the unfilled
orders on tha books of the subsidiary corporations at the
close of January. IFrom this statement it appears that the
aggregate of the unfilled orders on Jan, 31 was 4 613,680
tons, 331,672 tons more than on Dee. 31 last, when the
number of orders outstanding was the smallest for over fwo
years, or since Nov. 30 1911, In the lollowing we give the
eomparisons with previous months.

Tong
1001, 223,605 !ih&
1011 ..3,684 085
19112223201 065
Iiltl..,-’l.ll:i.ls?
101 3218, 704
10110, 3,447,301
1011 .3,400,541
1011, ..3,110,019
1010, .23, EI‘H 7450
101 (413
1010.-.2, A71,040
1010...3, 1.68 106
1010.2.8,637,128
1910...3,070,081

s Tany.
a1 5 S0 Moy, 30 1912___ 7 852 843
31 ! § i 0o, AL 10122777 504,351
30 2A1306.347 | Sept. 30 191220561607
31 mm...-;..,n 767 | Ang. 81 101200 00,103,575 | May 81
. 80 1018__ 5,003,785 | July 81 10122226,957.079 | April 30
31 AGS [ dung 30 I'llﬁ--_-»mr.mn Mar. 51
31 09,850 | May 31 1012 5,760,083 | Fob, 28
a0 d 7417 | April 30 mu...s S0 855
31 L 3 Mar. 31 10125304 ,841
30 1918.- ??‘i.'.'llz Feb, 20 1912, _.5.45¢,200
.31 lnn...? 408,050 | Jan, 31 1012506, 3?1],'.-'2|
28 1913.-27,656,714 | Dec, 31 1011._5,084,761
31 1913...7,827,308 | Nov, 80 1011_..4,141,055
81 1012, ..7.032,104 [Oct. 31 1011...3,604,328
Sept. 30 1911...3, !)Il 317

Auge. 3l
July 3l
June 80

July 31

Prior to July 31 1910 reports of unfilled orders were issued
only quarterly. In the following we show the totals at the
end of each quarter or period for which the figures wero made
publie, back to the organization of the Steal Company.

Tons,
Juno 30 1010...4,257, 784 | June 30 11 40
Mar. 31 G514 | Mar, 31 - 365 {3 .ol
Dee, 31 5 J‘I ll‘!l Dea. 31 5,48 a3l
Sept, 30 . 30 spb. 40
June 30 I'mrl_..-l 057, 'r‘i' r q f s 10
Mar, 31 1000-..3 .5-1‘2.5'.1. 1. sr1d -al
Des. 81 1908-° 2603527 | Dee. 41 1907 005,080 | ul
Bept, 30 1005.-.3, 421,077 8 B0
June 30 190§ _-8.313, H"ﬂ' i, a0
Mar, 31 1008, B4 31 10055, 11
Deo. 31 1007 __Ifi"»l n'S'I I.‘}l‘. 9 N
Bopt. 30 1007 ._.%0,425,005 | Sept,

B

%4701 'l!i"l
014,407,740
lE"'Jl..'ﬂ.!iGl,'iEE
4

* The flgures prior to Deg. 31 1907 are on the old hasta, Under the present
method only orders rotelyad from sources outatds of the company’s own Interssts
arg shown. The smount §a of “vpt 30 1004, shiown nbove ns 3,027 435 topa, the
formnr basls, would, It 1s stated, be 2,434,730 1ons on that now ﬂn"in}cf!

COPPER PRODUCTION AND CONSUMPTION.—
The statement of the Copper Producers’ Association for the
month of January, issued on Monday, shows that the foreign
deliveries of the metal aggregated 87,055,501 1bs,, the
heaviest reported for any month since December 1910,
On account of these large foreign takings, unsold stoeks de-
erepsad 4,142 182 1bs. during the montl.  Below we compara
the various items for January for four years. We also add
figures showing the Eurgopean visible uupplv.

Stocks berinning period_ <.
Produetion . e

Ly} LT L L R T, 223,200,141 248,703,207 337,788, n%l]
Dyliveriea for—

Domeatie consamption.. .....

Bxports

47,050,055 65,210,010

00,084,845

112,343,001
B0,167 004

142,511,805

42,078,557
53,208,749

05,287,208

135,012,456

123,108,332

ﬂfl i 1,200
720

Btogks-ond of perlod - o ocasoo oo 87 206,085
Europetn visthie supply—
- 40,016,100

Beginning of period
~en 97,777,000

End of perlod. ..o

ANTHRACITE COAL PRODUCTION, —Prasumably
on account of the extremely mild weather, the shipmeénts of
anthracite coal tc) tidewntor during the month of January
1914 were only 5,175,732 lons, a deereass under the same
month last year of 1,160,684 tons. In the following wo show
the shipments by the various carriers for January of the
present and the three pravious years.

Roqd— __:I!II
Philndelphis & 1'{c'1dfnr;________‘lnm 1,015,126
Lehlgh Valley E10, 688
Jorsey Contrnl TiM 401
Dolawnre Lickawanna & Western... - mu '1'1
Delnwara & Fludson
!'amml\-.mlu

—= —January—
1913 2.
1,156,534

230,084

'I'nlul“...‘.‘____..._....._.....G.l?.'r.TE 0,336,410 5,703,000 5,904,117

IMonetarni@ommervcinl English I ews

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

Landon,
Week ending Feb, 13,
Sllvor, poroz. .
it Congols, 214 pes cents- -

d For aceolint
rid) Ir, .\? 17
5

,\a.f L1 f:f anm-. Frl.
0 1-165

ill h

o Freneh Rented (i §7. 0

Amalgnmated Copper Co. .. 75

L Topekn & Banta 1. . .
Protoemed oo e st sl [}
Baltimare & Ohlo.
Proferred . ...
Conndlan Pasitle, - ..
Chusnpeaka & Ollo,
Chicago Great Western, -
Chleago Milw, & St Panl.
Denver & R0 Granda
Preforrod . - -
Erle . .
Firas [m»lcrrrrl_
Beeond  proferre
Great Northeen, pre
Hlinols Central
Loulaville & \hwlwll
Missourl Katunsg & 'I
Proferred .- .- -
Missourd Pacifle 3
Nat, ILR, of Me: il
N: ¥, Cent. & Hud, River.-
N. Y. Ont, & Weatern. ...
Norfolk & Waslern.
VPraforred
Northoern  Paclfl
4 Peansylvania ...
a Reading Company..
i Wirst praferred, - -
f Becond preferrod. .
Hook Taland
Bouthemn Paclfie. -
Houthern IRallway. -
Preforrodl
Union Pacific
Praferred . .- -
17. B, Bteel © nrpnmtinn.
Preforred ., ceeeaatae
Wabash. ...
Proforred
Fextended 38 T 7 613

b £ eterling.

9
01lg

mn l;gc& per ghare. ¢ Ex-dividend, d Guotations here given are
t

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

QHARTERS 1SSUED TO NATIONAL BANKS JAN. TO FEB. 3.
10,479—The Bank of Athous Nationsl Banking \‘w)chtlou, Athens;, Ohio-
[ nplunlslﬂl) 000, James D, Brown, President; W, B, (-ohlul'
Cashler.  (Suceeeds Banlke of Athens.)
10, .ESD——Thu First National Imuk of Albright, W. Va. Capital, 825.000.
Elmes . Watson, President; Herbort T, W hilu Uashier,
101, ‘:s'l-—’i he Oherry Créck Natlonal y Oherry Creele, N Y, Capltal,
S25.000.  Harold £ C lewy, . s Nora B, Lake, € Cashier. (Suc-
vends K, B.C Trissey & Co, bmﬂwm Cherry ! rol e, 2
10 A482—Tha I"Irllh‘l“l '\'uinlmi Iiinke of Demes, Okin,  Capital, 25 L000.
W. G. Revnolds, Pres.: R, L. A, ‘iteig]edw Cashier. {Suw.mnl::
I-nrmnrq Stute Bank of Begas.)
10, l.'“—'l‘m- rst National Dank of Bogota, Tex. Capital $25,000.
B.C, Ic:;l.lm. Pres. H, . Dodd, Cashlier,

VOLUNTARY LIQUIDATIONS.

9,568—1 ['I.ll' First National I]'mk of Petty, Tex., Januory

rr\fmilwc' W. Vauter, W. L, Fielding and J.
ra

WI Ly . Tex
,023—The EL‘(l(ml National l'hrli-. of Plttsburgh, I"a.. January 20 1014,
Absorbed by the Mellen National Buank of Pittsbuegh,
Liqui-

141014, Li ultl-

0,639 —"The National City Bank of Balcimore, Md., Jan, 26 1014.
dating wgent: Henry B, Wileox, Bn n{tlmur{.‘ Md. Absorbed by
Tho First Natlonal Bank of Baltimore.

§.,000—The Parmers National Bank of Richland, Mich., Feb. 2 1014.
Liguldating agent: Milo A, Snow, Richland, Mich. 'T'o be suc-
coarded by The Farmers State Savings Bank of Richland.

Canadian Bank Clearings. The elcarings for the weck
ending Feb. 7 at Canadian cities, in comparison with the
sn.mla week of 1913, show a decrease in the aggregate of
12.4%,

| Weck ending Feb. 7.
Clearings nt—

| Inelor

‘_ 1014. 013, |'pe | m2 | o

Canada— 3 | % 3 | 5
Montreal Gd GOT 5450 54,008,736/ 42, J?" 3200 40,580,044
3,374,5350 16,454,800 O 35,073,372 32, ‘Hﬁ l‘:?
2’145 054 38 837351 2| 25,152,155,
8,780,010, 15,727,010 3.8
‘i V10,757 4 !
L

l 5?" 502
1,031,066

2,883,12
Iml |.l.1n'!'
.! 404 ']D‘I
11722788
'| M'J TH5

Hamllton
Bt. John.
London .
Caligary ..
Victoria. .

3 7:_“107
1,717,657
1,812,818

4708817
3o208,002
‘I nn:l l‘i'.l
"190, ‘u..'

573,665
1, :f'-l l.ﬁ

Lathbridge .
Baskatoon
Brautford
Moose Jaw.
Fort. Wiliam. .

Medlelne Hat...-__.
Total Canada

601,85 $|

: 0, G360 2
'“)5 AHNOt Ilmlllilc o In okl
160,540,374 183.300,541] —12.41147,870,203 119,124,247

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

When
Payable.

Boaks Claged .
Dy Inclusive,

Per
Namé of Company, Cent,
Rallroads (Steam).
Alnbama Great Southern, proferred. .
Ateh, Tap. & 8. Fe, com, (qu.} (No.
Baltimore & Ohlo, mon.
Proforred .
Bollofonte Central.
Extra =
Buofr, Roch, & Pitta,, com. & pre
Cantlon Paclfte, coms. (gu.) (No.71).
Preperred
Chleago, Milwaukee & St, Pat
Frofertod. . oc
Chicagy & North Wesl
Priforeeed (guar.)
Ch. 86, Paul Min W0 L
Clevaland & Plitaburgh, ces., guar. (quar.)
Bpeeinl guneanteed muur.l
Cripple Cr'le Conti, com fuu} (No. 17
Praferted (quias) (No.
Diglaicare & Botont Brook (wwu =T
Griont Trunk, L o
Thtrd preforence. ..
Hllanls Centepl (No,
Meziean Southern
Minn, St P 8, 800 com, & pf (N0.23)
N Y., Chip. & 88, L., 188 & 24 prof
Norfolk & Western, common (s
Narfolk & \\"l--rmrn. nd), pref. (quar.
North r*nmgw undia (guar,)
I!';.lswwu e By ratuse. . o

Feb. '.':illiuldrrﬂ of reg. Jan. 3la
Mar. 3:Holders of ree, Jan, 30a
Mar. 2/ Holders of ree, Jan. 3la
Mur, 2/ ITolders of ree, Jan. 3la
. |Feb, 1i|Holders of reo. Jan. 31a
Feb, 16| Holders of ree, Jan, 3la
Fob, 16iHolders of rec, Feb, 0
April 1| Holdors of Tec. Feb, 283
April 1| Holders of rec. Feb, 28
Mar. 2 Holders of reg. Feb,
Mar, 2iHolders of reo, Feb,
Aprit l|[lnhld.r! of rew, Mar,
\|rr|.\ 1} Holders of reo. Mar.
i 'I."r'il. 20| Holders of roo, T
2 Holders of roo, k
2_-lruirlurn of reo, §
2 Holders
i " {Holders 3
i[ b, 20 ilultlarl ol rea. F

L e

e

| M Fioldera of fog, Leb,
Feb, 168{Feb, 2 to Feb.
April 151 Holdem of res. Mar, 10
Mar, 2/ Holdees of ree, Jan. a0a
Mar. ]‘Illl-Jh’Ii‘rd ol rids Feb, 25a
10| Holders of reo, Jun. 31a
3 Findilerd ol ted. Feb, 11
0| Holders of reo, Fely, 104
| Holders of rec., Feb. 2q
iders of rec. Feb. 24a
Feb, 14

Reading Company, (1 arred (guar.) |
B, L., Rocky M¢t, & Pae. Co,,com, (N0,2) 1 L
Seaboard Alr Line, preferred Foby, 1n Feb, to. Feb, 156
Soweharn Paclfic Co, (guar y (N Aprfl 1{Haolders ol reo, Feb, 29a
Sauthern Batlwag, prefemed. ... April 24 Holders of rec. Mar. 284
Unlon Pacific, common (4pe April 1|Holders of rea. Mar, g
Union Paeirie, camman (guar, Aprll 1 Holders of rec, Mar, 22
Prefureésd Apell 1|Holders of reo, Mar, 4
Streer and Efectric Rollways
Amerfean Rallways, proferted (o
Binghamton By
Bostan Elevi -
Bessliian Tr ordinary (qu.).
Rrovkton & Pl mm p.7 2 R} pref. l‘\’u ll'.l)r
Cank, Arkaniad Ry.& Lo pref (qin) (No.4).
Conneetleuc [y & Lig,, com, & pf, (gu.)
Detrolt Unlted By, (quae) oo ooacuns
Duluth=Superioe Trag., eam, & pr. ().
Fedacal Light & Trae,, pf. (qu.) (Mo, 15)..
m.{

Febr, 14| Holderd of ree, Jan, 3la
Feb: 25|Feb, 16 to  Mar. 1
Fab, !EI||tuhh>rs of ree. Feb. 4
Fob. 20| Holders of rec, Jan, 31
Mar t0iHolders of rig, mMar, 7a
Mar, Mari %
Fab, l'l.!) 15
Mar, 2§
Apr. I|1{nlr1"r-i 1] ru‘."
Feb, 28| 1folders ol reo. Fe

Galyixiton-Houston K Adar, 10| oldes of rec. Mar,

Proferred (No, 14)... Mar, Il'r Holdess of reo. Mar,
Hiinols “Uowtion, common (gus 5¢ |web. 16| Holdors of res. Jan, 31
Sanuinn feblys ThreeCent. 14 - M 2 Holders of reg. Feb. 20
Nor. Toexns I Co., eom. (qu.) (No. i$ oM. 2| Holders of o, Feb, Lia

Pratorred (No, 17). --1 Mir.  2itoldors of rec, Fob. 14a
Paclfle Gon & Elos, (_n ¥ nr {qu M No.ah » 16 FToldors of een. Jan. Sid

IIRON ICL

| Buckeys Pipe Lins (qy

VoL xevio

Fer | I hen

Rooks Clowed.
Cenl | Payabld, I

Name af Company, Dayy Inclusiee,

Street and Electrle Rys,! (Concluded).
Philadelpila Co.. 5% non n. pref.
Portland Ry., Li. "& Pawor BN
." ke Light, praf, Ggwary_ - ---
1 tele Co. (quar,) (No. 87) .. ..
Tennexies Ry, L. & P prif. igi,) {No.7)
Twin Cley IR.T., Mlnumn » COm (..
Proferred  (guar.). .
Unlted Light & Hya., r-mnunn {auar.)
dCommon I[ll}.ii!]!' In eom. atocek)
First preferred (gquar,)
Beoond prafecrod (quar) .
Banks.
Mechanics & Metals {qgu
Miscellanes
Adarmy Erpress (puar,). ...
Amnl Ll Copper (quar.). ..
Amerlean Bink Note, eommon
Ameriean ol
Amer, Gna & Elor,, com.

2iHtoldars of ree, Fob, e
2iloiders of ree, Foby. 12
s Haolilers of rog, 1 -
- 16 Holders of reg,
2/ Holdors of reo,
1 Holdoes of roo, '\[ur. Tdex
LiHolters of ree, Mar, 140
1iHoldara of ren. Mar, 160
L{ETolders of ree. Mar, 16%
1 tatders of rec. Mar, 103
1| Holders of roe. Mar, 104

April
{April
Aprll
5 [April
i |\p1||

e e 1 e 1

i

|
ol ll‘lllluldl.-rs of rée. Fob, 7o

| \Lal' 2 Holders of ree. I

(G117 (No. 15| tApril 1'Mur. 22 o April 1

Amer. Graphophone, pref (qu.) (No. 03} ¥ |Feb, 10} Jlullhr\l of rec. Feb, 2

Amerfean Radintor, ecommon tr]uur 1 ] Mar, 31 Mar_ 22 Mar, 31

Commaon (n“rn)_, Niar, Mar, 31

Common (paynbl Mar, 31

Proferred [-;uur} Tob. 10

Mar, 4

2iFeb. 14 Feb, 10

‘\l’ﬂr H Feb, 37 Mar. 10
2 Holders of reg, Mar, 2a

Amerlean Tobareo, 5 . o Mar,
Proferred (quar.) . i I'l-'t-.h. 15 to Mar,
Associated Merchants, |Feb, '7 Halders of ree. Feb, 20
Common (ahr) ... . i |Feb. 2 7| Holders of ree. Feb. 20
Bothlehem Steel, prof. nnmr] ‘U|'\I.11‘“ l \Holders of ree. Mar, 103
Bond & Mortgage Guitanten (quar.). {Feb, 14 Holdera of Fel,
Booth Fisherles, Lot pref. (guar.) .. A Drl.i 1| Halders of ree, . Mar, 20
Borden'a Congdensed ML Feb, 14 Feb. & to  Feb: 156
AiHolders of rec Fab,
lers of reo. Jan, 31
t:l I{I\:l:lrﬂ of ree, Feb, 17a
olders of rec. Jan., 31
Ltd,, pref. (quar, i |Fib. 10/Feb. 1 _to Feb, 10
g O ulwortx-ri Lid,, (quar, 15{1Tolders of ree, Jan, 81
entral Flreworks, proferretl. . oo .. .o o.. L ely. 20(Holdors of reg, Feb, 10
Central States Glee. Corp,, com. (No, 1) ? m|lluhlnru of res. Feb, 11
Citles Servies, com, anid pref. (monthiy)| 1 Holders of roe. Feb. 150
Cleveland & Sandusky Brew., pref, (qi.)| Mar, 16| Holders of ree. Feb, 28
Colmmbia Gas & Fuel, con, (quir). ... | 2 Holders of req, F Mrl
Conneetient Power, prof. (quar.) (No, 4} 2 Holders of
Consolidated Gus (quar) ..o ... 15 . A0 Holders of
Consumera’ Co., proferred. ‘el 201
Crescent Plpe Line (quar). - 31 60 [Mar. 10{Feb, 21 to
Decra & Company, pref, (quar.)- 13 |Mar. 1
l)lnrnnnuj Mateh (quar). .. 1% ::m‘
L AMar.

Burna Beod,, eomnmon
Butterlok Cor F;
1 (guar)s.

Mur. 1
16/ Holders of reo, Fe . 284
16 Holilers 'of ree, l~ul 2QRa
Feb. 16/Holders of reo, Jan, 31
IMar. 10/ Holders of reo. Mir, 2
. 25! Holders of red, Feb. 14

. 251 Holders of ree, Feb, 14
‘3!!I||If1|.~m of rec. Feb, 13a

¥

Dumiuhm Bridge, Ltd. (qua 2
Eastern Steol, 18t peofecrid {qlmr ] 1M
Fedaral Utilities, prof, (qllnr) (Mo, 10} 134
Proterred (quir,) (No. 11). ... I U
General Asphalt, pref. {ousr.) No. 20l 14
Ganeral Chemleal, com. (quar,) - 134 I 2| Holiders of ree. Feb,
April 15{Holders of ree, ¥ -.-n

General Elgciric Iqum- o
Cioodrieh (13 1¥ Ia\uril I{Holdors of reg, M
3 {a ] ] Mar. . 2 Holders of ree. I
Homestake |1rn: fmunth]v){\fn -I.i"l) J 5o, (ol 25 Holders of roe. -
Iom. & l‘nw Soo,, prof, (qw.) (No, 8)..| 13 (Feb. 16(1olders of ree. Jan, 31
Inidependent Breweing, pref. (guar.). . _ ; | . 38'Feb, 17 (o Feb. 27
Indinna Plpe L . H|Holders of ree, Jan, 24
2 Holders of rec. Folr, 10a
."‘.'iﬂultl’vm of ree, Feb, 10a
2| 1olders ot ree, Feb, lllu
"'!-'oh 15 to  Mar.
2| Holders of rée, Feb, 2]ﬂ
« 16/ Holders of ree, Fob. 6a
AiMar. 20 to Apr, 2
Fob. 10 Fely, 24

ANS st i o

Inters v DLW (0. 28)
Internsts Harv, Carp., pf. (qu J(No, 4.
Internst, Nlekol, common {quar,).
Internat, Smelt, ;(‘ Raf, (o) (No, tll)_ =
Jofferson & Clearfield Coal & Iron, pref.
Kelly-Bpeingfield Tire, pref. (auar) .. :
Kings Co, Bl L, & Pow. (qu.) (No. 58)
Lackawannn Steel, preferred (quar Tolders of res, Fob, 28
Lohlgh Conl & Navagation (quar,). | oh, 28| Holders ol reo. Jan, 3la
Ligitett & Myers Tobacea, ¢om. (r[ll.lr 1 b 2iFeb, 16 to  Mar., 0
Muy Department. Btores, cnmm-m (quar.) | H | 1/ Tolders of roe, Feb. 1fa
Miaml Copper (quar.) (No. . 16 Holdérs of reo, Jan, 3la
Middle West Upilicles, :m-r {r:lmr] 50 InMar, 2/ Holders of ree. Fot
Milwnitkee & Chicago Brewerles. 4 (Mar, 31Wan, 20 to I
Moblle Electrle Co,, pref, !r;!llr] I8 | Fub. ll‘p'ifﬂldrm of res, J
Montreal Lt:, HE. & Pow, (au.) (No, 611 245 |Feb. 10/ Holders of reg, Jan,
Nutfontl Biscidt, com, (guar.y (Na. 63) 150 |a\mll 16 Holders of ree. Mar, 2
Prefereed (quar,) (No. 84) .. L4 |FFeb, 28 Hoklerd of roo, ¥ ‘ol
Natlonind Carbot, prof. {guar). . 13 |Feb. 1diJan, 28 to )
Nutlonal Lead, preferred (guar)
Nileg-Homent-Pond, praf, (guar,)
Ontarlo Power Co. (quar.) (No, ).
Penman's, Limited, common (guar,
ru;{nmh! Water & Poicer (gu.) (No. l'.l
led Cing [lehit & Cole (quar) . ...
& Brewing, comman f*'uur,]_
rafirred (pvars)
Pittchurgh Stexl,
Prott & \\.‘lmm ¥ Co.,

=3
=

1.

-~

T4a
1
14 | Mar, 10iFeh. 21 to
114 |Feb, Hl'l‘oh B 16
11 |Mar. 2{Malders of ree, [.,.“ a1
Feb. lﬂ Haloers ot roe. Feb,  ba
|April  1itTolders of rec. Mar, 16
|F-'£>. Jan. 21 1o Teb, 10
2 to Mnr. 1
21 to ‘Mar. 1
|Mar. 2{Hplders ot ree. Leb, 10
|Febl 1 Feb, 0 To  Ieb, 16
IMar, 11 Feb, 18 to  Mar, 10
Feb, 25 Feh. 4 to T 24
leeh. 14]ialders of reo, Jan. S1a
{Irab. 10) Holders of rée. Jan, 310
Mar. LiFeb: 1 to  Feb, 28
April 15 Holders of ree. Aprll 1o
'\[.nr 20 Holders of ved, May la
. 28| Holders of red. Feb, 2a
« ldjoldern of rea. Jun, 31a
. 16/ Tolders of reo, Feb, 7a
|r. iHalders of req. Jan, 31
i 1-11-! | ‘8 B 21 lolders of reo, Feb, 16
Standard O (Calltarnla) (o i 2
Hlnmlu’ﬂ 1 (Eniliang) (auar, 3 28 . 8 to Mar. 1
I 3 to Mar, 1
12 to Yeb, 28
7 12 to Feb. 38
Feb, H s
Mar, 18] Holders of ro. §
Mar. 1 |Iu|l|:ll‘<l af reg, Feb.
[Feb. 15/Tan to Feb.
|Fah, IF|J:| o
|Aprll L | Mar. to
| Fob, 10| Jiau, 1 to
{Mar,
|Feb, 25/ Holdors of ree.
{Mar. 30/MTar: 18t Mar,
IMar 0{aMur. 3 to  Mar.
|Fel, 27Fob. 3 Lo reli,
| Mur, 31 HOIerS of reo. I
IMare. 1| Hotder of ree.
IMar. 1 Hpldars of reo. ¥
I Mnr. 2| Haldars of re
April 1 Holders of reo. Mar. 106

urLI' {qunr

o e et Bk 3 e

et o e

il Steel Car, nru!‘ (G11E ir)
Procter & Gamble, common f{nmr -
Puliman Compaoy (quor.) (No. 188)
Pure. Ol {quar.) . ... ..
Quaker, Oais, comnion

Preferred (uiar)
Quaker Oala, pra
Soars, Moobiok &
Slitversmith's Co.
Houthern Cal, Fdl

th-lqnl Ol (Kentoek

Brandurd Ol of -i' w York.. =
Studebaker Corparatlon, pref. (quar,)
Unlon American’ Clgar, commo

e
-

24
20a
5
Pab. 15
April 7

Feb, 16
L-I Holilers of ree, Feb, 24a
o

=

gar Blores ot Am. .mm 1
United Cliznr Mfes., prof. (quar.).
United Dry Cooda Cos., pref (quar.)
S, 8. Gypsum, pref. f.purlr) ]
U.. 8, Stosl © nr:u:r'\'hm com. trnmr.)-..
Proforred. (Guird.. . e
Utah Consolidated Afining. .- o
TWhtte (. 2.Y Englncerine Corp pf.(ew,) ..
White &1 G Management Corp..pt. (qu)
Waonlworth (8. W.), com (am) (No. 7).
Woaltearth (&, W.), prefs (guar.y.oo ...

e

Fab:

-

et et et ke 0kt = D

8 o w2 o L

—

o Tranator hooks fot alosed for this dividend. & Lest Incoma tax. o Correctlon.
S Puguhle (b stonk, & On cunt of sceumuinted dividends, f Payable In serlp
o In connection with thia ) eash dividand stockiolders aregiven the priviloge
of abaeribing fo the $2,000,000 Increass In the capital stoek of the ' company,
rPayible o ehmmon atodk. * A diteibptlon of Raltimore & Oblo stoek to bo
made, vin,, $12 par value of B. & O, preferced nnd 222,50 par value 13, & 0. common
for each share of Unlop Paolfie conunon staok held, | Dectared 556 payablogin
guarteriy Installments,  w Declared 39 payablo In quarterly Installments,

itized for FRASER
./[fraser.stlouisfed.org/
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Auction Sales.—Among o

ther ssceurities, the following,

not usually dealt in at the Stock Frxchunge, wore recently sold

at auction in New York, Bost
By Mesars. Adrian .

Shares. Per cenit
i Eagle W, H, & ‘-HUIJL.(' o,
Brookly, ¥k e
I'.' Unlon Ferr o.
250 Brooklyn Clty RR. Co.
ln 1‘u\|ll|\$ lrusl Co., Bklyn
rnl Safe Dépouly Co.
NoJo Land Imipt, Co.,
- - === - 30 DEr 30,
oML
A SO M|

By Maessrs. [i. L. Day & C
Shitrey, ¥ per zh.|
20 Arilngton 'U'r. Co., Lawr'ce 126 |
B Unlon Cotton Mg, Co.,
Iull River.. ~165
20 Nounikewg Steam Cot. o, 180
2 Mass, Cotton Mills !H"\l
20, Boston Wharf Co. .. l“
& Cambridge tg'ui Lt 0052 ‘.-}I"
l Western R, L1358
2 asox Co,, I\ rU zmill i
1 ullu Idlﬂl!l\li' H, ue. Ity.
+ 810 vach 510 Tot
105,000 I\uawyl-u[n Co.y 10¢. pach.§11 Jot
4000 Van Harn Dyl & Co._ . $10F lot

85
- 'm=

$5 each i .
18 Riker & Hogemnan
ol stoek. -

| §1,000 Col..

on and Philadelphin:

Muller & Sons, New York:

| Share.

Per cend.
Co.,con.,

_60e. |1¢:r51|

421

2,000/, 8. Light & Hus.
10 pach. i
5 Chemleal National Bank - .

Bands. Fer cent,
$47.000 Penn, Kpitting Mills (‘rl) :1[
Risnding I8t 5, 1052; Nov. 1910
COUPGNY on. .. . e o= 52,000 lot
V& Laurens RR.
Ist s, 1037
‘., Boston:
Mmrcs § per-xh.
¥ o0 Al":lu_ Congs: O, & C. M.
Lo,

&0 Montesuma M
£5 cach

Bunds.
£320,000 Laramlie . P, & Pac, Ry,

lh’lﬂ' i
N7
$125 lot

By Messrs, Barnes & Lofland, I’!ulmlclphm-

Shire s, 5 per .sn
40 lmmﬂ Teust Co.. .
B0 Valley Conl & Stone o
10 Commonwealth T, 1. & T
7 Germuntown Truet Co.
10 Gernyin Com'l Accldent ¢
S10¢aeh. ...
80 Ins, Co. of North Amer,. SI
cah dar.
& Corn K chnnga “Nut, B
2 Glrard Nat. Bank...
9 Phils, Nat. Bank__
20 RIdge Ave. Bank, £50
0 Sonthwestern Nut, Bank.
Iu Tenth Natlonal Bank.__.
O Contin.=Equit. Tr.
each
16 Gleard Trust C¢
35 Hamilton Trist
0 Fire Asson, of Phl
9.7562-10,000 Ins, Co, of Bt
11 Pf'.'ll]l!lt!‘:i Nuat, ¥, Ins, Co.
eaely
25 Frank, & S'wark Puss,
a3 L -e2 N

By Messrs, SBamuel T, Frea
Shares, § per xh.
15 Amerlean Gas Co 10215

5 Frut Muge. Guar, & Trust Co.. 60
8 Peopla's "Trurt Co,, $60 eileh._ . 47

3.1“'; |

1200 Prudentinl 1.

M.ur(-!.
500G, Brill Co., pret
'l Anier. Plpe & Constr. C
57 Wishington Utllitles Co. 25
v af 1»1.11:. a s
1

§ per ah,
= b
B-40

S10 gach. ..
35 Aldine Trust Co. ...
166 Tippecanog Secur. ol
£10 eaeh Sl 00 Tot
Homds, Per Cent.
£2,000 Bangor & Arooitook RR.,
ht s, 1043, .
$1,000 Del, Rive
08, 1021
%5, l!f]l) No.

Braddoek, Pa,, 4Mw,

§2 mll‘l Unlon Canal Co. of Pa,
due 1880, .., -~
$500 Interest in Florlda
2,000 No._ Buring. Wati Co
2,01 yik sring. Wat, o
“1n28 deas iN-403¢
£1,000 Boro, of Wilkinsburg,
atroot 48, 1018
F500 Bpring. War. Co. 54, 1026, .

man & Co., Philadelphia:

TUTER FPer cent.
£3,000 Easton & Amboy RR. 15t 55,
19

024

SII'JII Sunbury Has, & W

24 s, 1033

Statement of New Yorlk City Clearing-House Banks

and Trust Companies,

—The

detailed statement below

gshows the condition of the New York City Clearing-House

members for the week ending

soparate banks ara the averages of the daily results.

Fab. 7. The ligures for the

In

the case of the totals, actual figures at the end of the week

are also given:

For t!cl‘initiuns and rules unc
made up, see *‘'Chronicle,”
banks, and V. 02

ler whieli the various items are

V. 85, p. 836, in the case of the
, 0. 1607, in the case of the trust companies.

Dl"’T’AI[ ED RETURNS OF BANKS,
We omit tiwo clohers (00) i all eases,

Capital. | Surplua. | Loa

Banly,
00s omiled.,

Averiage,

Legais. Lw: Depos-| Re-
alecraya,1 Itx, Aver. sered,

| Specta.
Arerage,

.

3 $
2,000,001 4,31 1.0
2,050,0
2,000,0
£,4000,0
1,a00,0
a5,000,0

New York. ..
Muanhattan Co
Mdérchnnts -
Mech. & Maot.
Ameries ...

a3
4d

Merghan
Hilteh. & Drov
Groetwlel
Amerioan
Commerea .
Paeifle...<
Chat, & Pl
People'a.
oy &
Cllsen'd +
NS
Muarkot & Fult
Mutropolltan -
Corn  Bweh...
Tmp. & Trad. .
Park

1411
4y

001, u
£50:0|
1,000,0|
l 0nu,0!
20000
000,40
1,300,0
5,000,0
250.0)
5,000,101
1, 0HHx 0
10,0040,0
£,000,0
20,0
A0,0
To0.0
5,000,00
10,0 pi |
ani, ﬂ| 1.
200,00
1,000,0f
1,000,0 b .
a50.0
1,000,0
00,0 4
1,000,0; 2,655.7
1,000,0 L1080
1,001,0 08,0
1,000,0 A1,7
1,000,0 70,0
1,001),10 5.‘-’ 4|
1.000,0/ 25,5
1,000,0

River.. .

N. Y. County.
Gormitn-Amar,
Chase .

Fifth Avonno.
Cierman Exeh.
Germnnin <. ..
Lineoln

Muotropolls . .
Woat Hide.- .-
Benboard.

2
S0
]

AGA0H0

4"5I?|!
16,0120

3,20
l.‘R.IF‘.m.II

‘xs

3
20,775,00
70,300, ET
#2,078,0|
i, 1r.ﬁ.‘u|
"?,I"ﬁ il

1846, l‘l‘al‘? i

7 G e ) 55 B S
—mmicizniz

l\:h}l:lt;gdlﬁh_ah:!\: a1,

I T ey

10,8700}

: 45,1000

97,024,0 7.2/ 120,061,0
7030/ 4,570,0
3,106,0 B
45,0
20,620,0]
BA17,00
W m-..ﬂl
1,455,01
2.800,0
12,549,0,

Ni,0
3180

NoE— - S S RS =k

B3

1,700, u'
140

2.309,0f
5 ulm ni 81,530, n-
012 y

ok

e S

E 4,0
13,0510
1,7100,0
33,!17‘[,"
13,020,0
115.397,0
42,200,0
5.0

SIS IS BITI N

PSS g SN o e

ettt

n

‘ﬂil 1]

10,052 0
4, 156.0
13,180,0
4,708,0
a0,240,0
27, 500,0
104700
24,340,0
13,081,0
0,540,0
0.604,0
@,810,0

S41,00

S

$3 203 NN

S T e 6

15

t:‘!:{.ﬁﬁﬂ.l’l

T

Totaly, aver,

Actual !Igurel-l

210, ‘).'[II l'l 1440, ?‘.'3 lI Ii'ﬂ 1A0.0.79,663,0 1507,604,0
I-HH,‘.’.H (] 333.510 0 74,630,0 1507,035.0

o

b
=3
=

3
-y
-

Circulalton,—on the baats of nverages, eirculntion of natioon| banks in the Clearing-
Wouse amounted to $43,210,000, and sccording to actual flgures was 43,235,000,

DETAILED RETURNS OF TRUST COMPANIES,

1

| l}n i’)m‘ Net
Loany. | Spects, | Legals, w.'tht" H.| Deposits.

| Areraje. | Average.| Arerage. | Hanks. ! Areroge.

5.0
Brooklyn 50,41 93.606.0! 2,854,0
Bankers. . ! }113,370.0 12.280.0/
U.B. Mg, &Tr.| 4,850, l.‘ 23.001.01 4,047.0|
1,100,/ 2,0235,0|

)

Trust Cos,

Surplur,
Olp emitid, |

:
14,317,0
82,3710
W01 29, I‘!?I'I
W77 n' 13,785,0
5.361,00 10.704,0f
ﬂunrnm.v = ..‘5 ri 1 120n21 265,01 108.2 9,01
Fldely - - . i 0 01,00 5,848,0
Lawyers I L &T | l 709,00 11,108,0
Col=Knleker. | 4'413.0] 30 408,0
Peuple's . 51.0| u‘.'uu) 0

‘.\

¥ HEEY
760,01 2,811,0
'lﬂ!'l LI ! DL l.l

Su~bbhion

7L i 0}
b5, ﬂl o 210,01 1;135.0 .l'l:
0,721,5] = 2,0} SMI.II l'!llﬁl]'
s27,7 12 008, ﬂ; 1.476,0 12,3/()“ Dllﬁ 0
Totaly, aversge

|‘.!6.$‘1'I 1566 1,001 0 54,058, ll «llﬂ‘blﬂ Oilﬁ N416.8

Adtual flgures ll’oh h 4 .;f'f MO, Ulsd 815, tll' 6,005, Ofll 228.0, 405 235 GE!( 1-+18.2

The capital of the trist companles s as follows: Brooklyn, $1,000,000; Bankers',
10,000,000k United Stiles Morteage & Trust, $2,000,000; Astor, 81,250,000; Title
Guaranten & Trust, 55,000,000; Guaranty, F10, Illlll 000, Ildnllly §1,000 DO0;
Lawyers' Tltle Insuranee & Trust, £4,000.000; Calumbia Ko kerbocker, l‘:ﬂﬂ(} 0003
Peaple’s, 1,000,000 New York, $3,000,000; Frankiin, $1,000,000; Iincoln, 1=
000,000; Metropolitan, $2,000,000; Eroadway, $1,000,000; lmlll. §45,250,000.

I.in caln ...
Mn'lrul}utilnn 3
Broadway .

5
1

SGohkias

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Week | |
ending | Capiral. | Burplus. Loans. Specte. | Lepal
Feb, 7. Tendera,

On Dep. l
wiith C.H Nel
Banks, | Deposits.

Averages| 8 S [ sinlamig
Banks . 0210,301,01,4401725,0334,190,0 73,003,0 ._.1X,507.504,0
"Trust ¢os, 0/ 05,8811 '666,021,0, 60,045,0 5,001,0 §0,255,0, 4168100

2,010,344,0304,175,0. 70,7540, 64,258,0 1,024,860,0

1,440,241,0353,516,0 74,638,0 . _.__11,507,035,0
'567.040, 0, 03,5150 06,0050 01, 235, 0 '408,235,0

12,016,251 .UPJQ?.JSI A, 50,731,0 91,228,01,015,270,0

Potal... 0300,052,1
Actual
Banks ...

Trist cod.
Total. ..

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

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

BTATE BANKS AND TRUST COMPANIES,

State Banka,
ottrlde of
Greater N, Y.

Trust Cox,
oulride of
Greater N, Y.

| State Banks, | Trust Cox,
Week ended February T, in in
|@reater N, Y. |Greater N. ¥,

3 3
22,000,0¢ bnl 63.40(!.004!'
89,080,200, 163,000,500

324,475,20011,020, :M.:nnl
+ uaa nm' + 7,568,900

T0,048,400] 100,750,000(
—5.876,000] 2,071,400

0.500,100
4 125,500

071,154 ,607,100]
0 +23.500,20

s
*10,150,000
*11.436,248
177,310,200

-+706,600

s
* 10,538,000
*13,720,4325

123,514,000
—105.100

Capital as of Deo. f}
Surplus ps of Dee. 0 ...

Loans and Investments. .
Change from Lnss week.

Bpoele ez ciiiic e e = A
Cliange from s week .

24,543,100

—5,040,900]

Legal-tender & bR, notes.
Changs from last week.
130,152,700
+ 242,300
24,107,200
-+ 266,600

188,712,600
—137,700
20,402,000
—505,000

l-‘i.l'jr
1559

Dupoxdis.
Chang i

Reserve on (deposite
Chanie from [ast weak.

124,007,000 120,475,700
—11,084, 400 43,217,300

31.9% 17.0%
34.1% 16.7%%

P. O, resorye to deposita.
Percontage 1nst woek. .

4 Ingresse over last week., — Decrease from last week,  *Asof Sept. 0 1013.

Note ~—"Surpius tneludes’ all undivided profits,  “Reserve on doposila™ Ineludes
for Both trust compimics and Suite banks, not only eash ltems bi amounts d
from reserve sgents,  Trodt companies In Now York State are reqiired by law to
keap) n reserve proportionale to; thelr deposits, the rdla viarying secording o lo=
eatlon as shown below, The percentage of riserye regnired s computed on the
aguregste of depostts, exclusive of moneys held (o trust and pot payebie within
thirty days, and also axclusve of tine depoults not payable withio thirty dyas,
reprasented LY certifleates, and dlso exciusive of deposits seeured by, bonds or
obllgstiong of the Stata or Clty of New York, and exclusive of an amonnt equal to
the market value (not exeeeding par) of Bands or oblizations of the State or O 1ty
of New York owned by the bank o held 1o trust gor it by any publle departmen
The State banks are likewise required to koep & reserve varying acoording to loga-
tion, the reserye belng compnted on the whole amount of depoddis pxeliusive of time
dapoalts not paynble within thirty days, reprosented by cortifleatos (xecording
ta the amendment of 19107, and exelusive of lh-lmlln pecirod (Meeording Lo mmend-
ment of 1911} by honda or obllgations of the City or State of New York, sand az-
cluslve of an amount ogqual Lo the market valoe (oot exoeeding par) of boods or
obllgationd of thoe State or City of New York owned by tho company or held Lo frusat
far it by any publle depariment,

—Trust Cog.— —Elate Banks—

Totl s Total )
Reetvie  which  Retcrse which
hrui.ri!hl in Cash, Rq.l.rrnt In Cah.
57 15%% 25% o
1057

Rexered Regutred for Trust Compantess

anil State Banks.

Laocation—

Manhattan Borough 3
Beooklyn Rocough (withont branehes In Manbat.) 15%
Other Boroughs Cwithout brabehes o Munhatthn) 15%
Brookiyn Rorongh, with hranches in Manbattan. 15\"
Other Borough, with hiranenes ln Manhattan.._ 15%
Cltles of the first and second elass. .. .occao =10%
CHifes of thie third pliss and villaget. . . -10%
Rlsew bere in BN s b e e e cn—me

The Banking Department also undertakes to present
soparate ligures indicating the totals for tha State banks and
trust companies in Greater New Yorlk, not in the Clearing-
House: Theso ligures are shown in the table below, as are
also the results (both actual and avernge) for the Clearing-

itized for FRASER
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater Now York.

NEW YORK CITY BANKH AND TRUST COMPANIES,

Clear.=House | Clear,-House ll.'a'rrw Banks and| Total af all
Memnbers, Membders. Trust Cog, Nol| Banks o Tzt
tetualFigures  Arverage. in C-H: Ardf | Cok. Averagd,

Week ended- Feb, 7T—

2 H 8 2
20,000,000 200,500,000

[Nutlunal banks
Capltal{ Jan. 13 ond 179,500,000 |7‘J.1ll’ll1.lJﬂDi
!
A04G,082,100 3(!0.(}-‘:‘2.!00i
Loans nml Investments, 42,010,231,0003,010,344, 000
Change from Ligt weeld 47,065,000 4 '.:il,ni?rl_[l-ll\_:

Erat
Burplua Do, O 74,202,000 350,288,700

531,313,300/2
— 1,855,700/

Deposii 1,015,270,00001,024,380,000) @530,703,800/2,
Change from lash week) —1 12, 000N T3, | 1,624 400

Bpecld vae e snsnsina=s] 307,331,000  394,1 | 57,055,000
Change from lnst wesld  =—1,700,000 ! 071,800
BOLVAL000 74,754,000
1,885,000 =1 414,000

Lognl-tendern

s Fana B8.077,100
Chanigo from st wosly

f 1,084,500
Banks! caal I vl . L] 408,162,000 420,245,200
Ratlo to depo “a-d 47085 SR
Truat cod,; caalidnvault 00,010,000, 60,158,000 110,050,700
Agge'to monoy loldings. .| 475,062,000 473,839,000
Change from lhat weel —3,558,0000 —3,025,000,

05,070,000 530,008,000
—{140,700| —&,0685,700

Money on deposiy witly
othor ks, & Lruat cos 1 103,002,000
Change from Liat woak 3 i t -+ 000

00| g43.910.000

.Ji:'ur| +0.205,300

|

Totalreaerye. .o |
Change from lnst woely -

Burplug CASI reserve—
Banks (above 2567%) ..
Trust cos. (above 1555)

N68,0000 34 00,

Change from Inst wee 215,000 —5,021,250

f&° of cash Tesorves of brust cog.—
Cash'lo. vanlt 17.12%;
Cash on dep. with blks_|

R e e e

= Inctenda over nat wiek., — Decrease from lsat week,

a Thoge are the depoaita alter eliminating the (tem ' Dug from reserve depositories
andd other banks and troat eompanies. in New York Clty': with this lem Inelnded,
deposits nmoiatad to $415,841,400, an inorease of $2,083,300 over last week. In
tho cose of the Clearing-House members, the depozlts are "legal net depoalts”™ hoth
for the average snd the aotusl figures. b Includes bank notes.

The averages of the New York City Clearing-House banks
and trust companies, eombined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, ecompare as follows for a series of weels past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORE,
We omit two ciphera n all these flgures,

Tt Afoney ' EntireRes

Loans and
Week Fnded— | Inaestinenis | Depoxila, Speetd, Legals. | Holdings immrpn:u

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

We tmit o ciphers (00) In all theze Moures

|

Specie,

Captial
Hitnks, e
Surpins,

Loans. Lépnls. | Deposits. | Clreg-
tatlon,

Clearings

loston, | | 3 3
Dec. 202 4,01 23 h 378 D.771,0(157,316,4
Dea. 27 i, 3,0 - 01,0 -0

Jan. =] @ ! i il

100,460,0 :
| |
# Includes Government depostts and tho Item “diae to other b ' AL Boston
ent deposits amodated Lo 21,502,000 00 Februgey 7, me t $1.553,000
on Janiaey 31,
* HDepoalts’ now Ietude the Hem
reportod on February 7 ns $16,222,000.
Imports and Exports for the Weelk.—T'he following are
the imports at New York lor the week ending [feb, 7; also
totals since the beginning of the [irst weelk in January:
FOREIGN IMPORTS AT NEW YORK,

Sxohanges for Clegring House,” which wero

For YWerk, d14, | 1013 1012, | 1011,
I 24,241,406
161,085,628
Total 21,505,045 321,768,560 320,326,934
Sinca Jan. 1.
DEY BOOIS. . o o s aen
Genoral merchandine. - . f 1,306

Total 6 weoks.- ... .I8118,183,243 S110,847,057 $113,180,000, $08.008,114
| 1 |

Diry- gooils
Geéneral, murchandlde

402,848 004,850 $10,080,183 820,203,132
07, 03450.717] 78,072,082

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Feb. 7 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

[ 1o | 1o, | 012, 1011,

| 812 440,143 513,477,638
800474.875] 70,774,197

For the week._ ...

" | s24.020
Previously reported. i

=t 4,48 103,508,007
Total 6 woeks........... st m.-;m.aoristzs,zsn.aun';sm1,92-an 90,251,733
| ]

specie at the port of New York for the week ending Fob. 7
and since Jan. 1 1914, and for the eorresponding periodsin
1613 and 1912:

EXPORTS AND IMPORTS OF EPECIE AT NEW YORK,

Erporty., | Imports,

Gold,
a Week. [Stneo Jan, 1| Week, | Stnce Jan, 1

5
209,625.3
371.001,6
37540071
270,316,8
a78,204,7 5
04487,11 01,0543
417,505,6 06,004,8 !
440,700,3| 01,0352 532 3

21464,411,7| 89,162.0
3,81451,830,9] 88,0771

5
Dec. 4,46,310,0
Dea. 14 2.407,434.3
Ded. 2.401,991,7
Dao, 2,410,8154
Jan. 3. 2.425.218,3
Jan. 2,427,088,8
1,445,000,7

Reports of Clearing Non-Member Banks.—The follow-
ing is the statement of condition of the elearing non-member
banks for the week ending Feb. 7, based on average daily

results:
We omit two ciphers (00) {n all these figures.

Lagal on

Dise'ts Tender| Deposit

Barnka, and Specte.| and welth Net
Trirets= Bank | C-H. | Depasits.
LGN Nuotey, | Honks.

Loans,

New York Cley. 1 3 3 | $
Muanhattan and Bronz, |
Washington Helghts. 402,6] 1,532,0/ 140,00 01,00 2070
Battory Park Nav. ... | l.l}:If{,(Il 2410/ .’nrl,(}i‘ 137,0
21 6,290,00 637.0] 437,00 4410
| ﬂ.!\ll'.’.ll|1.ﬂ'.'?.ll 197,60} 1.067,0
Columbla 200.0 !S’,.\'{'J:;,ln BaAn,0 -HJI‘J,(II 8 l“.‘l.
Fidelty .- 200,0 82,68 T1,003,0{ 45,0 2 174,00
Mutial 200,0 0 G6,1687,0f 54GS,0
Naw Netherland- . 200,01 2.928.0/ 3800 |
Twenty-thied Ward_ .| 200,0 1,762,0; 2160 /0,0
ll}t).l!f 507.4| 4,248,0] 54T.0} 383.,0
First Natlons! __ ... 300,0] 088,23 3,747.00 376,0 40,0
Manufasturéra’ Nabv. - -.-.'v.ul' 43,0 5,027.00 662,0 455,0
Mechanles' .. < L0010 ﬁl_l'!.F' 0,635,0/1,187,0 T1.540,0
Natlonal Cley. a00,0 530,1| 4,600,0! 520,01 0, L4000
North  Bido 200.0 101,00 2,733,0 180,0f 1020} 3,832,0
«t Jorsoy Clty | |
Firan Natlonal 3 4,100.0 5.0 270,0{ 2,616,0( 2/008.0
Hudson Co. Nat_. 3,018.,0 8,01 600 709,00 1,604,0
Third National. ... 2,432,048 143,0 607,01 1,195,0

Hoboken
4,677.0 64,0, &70,0] 1,777.0

First Natlonal. . _.... |
Second Natlooal. ... 2,804 ,00 1750 70,0{  651,0, 1.300,0
0,003,2/82,197,0]5

o Totald Feb.  7....|l 8
¥ Totals Jan, 315 0,603.2/81/015.0(8
£ Totals Jan. 26.... 110,803,2 82,173,0/8

Colonlal. .

.024,0(14,784,0] 75,043,0
L885,0/14.317,0) 76,008.0
\027,0 :5.4511.0. 76,518,0

A01,0(3
1580,0(3
607,014

hitized for FRASER
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Geat Britalns aes s e ool =] s - —eeeaew
France i : £ (! 48,367
Germnny -
West Lndie:
Mexico. ..
Bouth Ameriea_
All other countries

TOTAl IDI4S L s vt s = £5,738,270
Total 1913 ) 20,102,678
10,003,500

573,810
400,493
104,352
§2,024,027
a0 1,816,108
632,800  2:400.304
Silver
Oraat Britaln. ..o .. 8620470 82,053,540 oo .- -
= 420,000 675,842 062
= 7,180
2,203
324,251
14,110
B80T

4 $357,072| 31,267,888
000, 1,273,103

Total 1014 a4 2 i
GO, 844 17
810,004 um.lm' 1,675,800

Total 1915 452,011
Total 12 oo oacanaaana| 801,970

3y
4,

Of the above imports for the week in 1914, §65,420 were
American gold coin and $1,774 American silver coin.

Banhing and Financial,

Municipal Bonds

Ask us to send you Circular No. 618 describing Canadian
and American Municipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Boston Chicago

Albany

White, Weld & Co,

Bonds and Investment Securities,
4 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGQO BOSTON
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Bankers’ Guzette.

Wall Streot, Friday Naght, Feb. 13 1914.

The Money Market and Financial Situation.—The
investment demand lor bonds, which was so pronounced a
feature of last wesk's seaurity markets, has waned a good deal,
and the transactions thig week at the Stock Exchange have
been largaly in low-priced speculative issues.  In stocks, oo,
whicell were so active and buoyant near the end of last month,
enthusinsm has greatly subsided. It was not to be {}xnt:eliud,
however, that the increaged activity and advance in priees
which followad the Jan, 1 dividend and interest disburse-
ments would long continue, and it is a matter for genoral
congratilation that the movement was not pushed so far
as to result in a disastrous rebound. . . '

In the industrial world there are additional evidences of
steadily inorensing aotivity, although the latter Is not leopp-
ing pace with expectations in political and parhaps soma ofher
quarters., The figat of theze weekly evitlances was early seen
in the Copper Producers’ statement of E’(H.l'lli:i!l[ stocks on
hand and latae in Lhe Steel Corporation's report of orders
hooked during the first: week in Fabruary. 'I‘[u'-m wara
shown to be aboit 50,000 tons daily, or r‘.il_[\g!l.‘um:'a,]l_\' more
than in January. As fhe Iatter were sufficient to employ
the mills to 75% of eapacity, eurrent bookings would, of
course, inerease this proportionately, It is gaid, moreover,
that this report shows the lirst indrease over o pravious gor-
responding poriod sinea 1912, In zuir[_il-inn to Lthe above, the

show a nurrow margin of difference when compared with last
year than they recently did.

There is.no important ehange in money market conditions,
except in the divection of improvement at home and abroad.
Two millions of gold was engaged for shipment to Paris early
in the week, making a total of $10,000,000 since the first of
the year. The London stock markef was notably strong to-
day and Consols advanced. -

The open market rates for eall loang on the Stock Exchange
during the week on gtoek and bond collaterals have ranged
from 11%@2%. Friday's rates on call were 12{@29%.
Commereial paper on ['riday quoted Bl4@4% for 60 to
90-day endorsements and prime 4 to 6 months’ single names
and 43 @4%:% lor good single names,

The Banl of England weekly statement on Thursday
ghowed a décrense of £200,844 and the pereentage ol reserye
to linbilitics was 53,40, against 53.36 the wesk before. The
rate of discount remains unchanged at 3% as fixed Jan, 20.
Tha Bank of France shows an inerease of 23,521,000 [(ranes
gold and a deereasa of 940,000 francs silver.

NEW YORK CLEARING-HOUBE BANKS,
(Nt Tnclwding Trust Companiés,

1013,
Differences Arverages for
from ek enling
previouy week, Feb. 8.

101,
Averiages for
teeek ending

Fely T

1012,
Aariracs for
teeek ending

Feb, 10,

$
133,650,000

5
133,050,000
202,480, 100

210,201,000
1,440.723,000 Ine
A3, 210,000, Do,
GOT, 664,000 Lng.
14,180,000 Doe.
it 'r:l‘.:i.llllol Do,
AOT, 703,000 Doe.
a7, 501 .ln‘Jﬂi Ing.
:ill.iiil:!'llllﬂl Do,
Note ~T'ha Clearinge 1TOMSe now IWa0es o stitement weekly, showing the agtunl
econditlon of the banks on Buturiday morniog, as well as the above avoraged, The
flgures, together slth Bhio returns of the separate banks and trust com oo, aleo
the summary lsued by the Stato Danking Department, giving the condition of
Btate banks and trust eompanles pot reportlng to the Clearing House, appear on
Lthe second puge preccding,

Foreign Exchange.—With money eonditions about
equaily comfortable on each gide of the Atlantie, there has
haen fiulo activily in storling exchange nircles this week.
Towards the close bills were offered with rather more frea-

dom and the elosing tone was weak,

To-day & (Friday's) actual rates for stecllng exchange were 4 8300
A 8370 for slxty diyys, 4 8364 85456 for cheques sud 4 5656 64 BAGS Tor
eables. Commireinl on banks, 4 821 @4 8315 and documoguts for ay-
moent 4 K24 @4 8314, Cotton foe paymoent 4 825 @4 83 and gealn tor
paymient 4 834 Gl 8308,

The posted pites for stecling a8 quote] by & represontig i\'l_'_lu_mi;e Wery not
changod ducing the weol Teom 4 14 for sixty days and 4 8649 Tor slcht.

To-day’s (Friday’s) actual rates (or Porls bankers® francs wern 4 214 &
52035 loss 3-32 for lonw nnd 5 1854 45 less 1-32654 153 for short, Gier-
mony. bankers' mavks were G4 5008 D=16 e long :lllil,.-l 1o-1068058 less
137 for ahort,  Anstecdam bankors' gullders were 403 @404 plus 1-32
For shork.

xehanigs at Parls on London, 2560, 18¢.; weels's range, 250, 182e, high
and 250, W60e. Jow.

Fxehnngs ot Beelin on London, 20m. 44pr,: weelk's range, 20m. 458 prl.
Bilgh and 20m. 44pl, low.

The eange for forglgn exchango for the week follows:

Sty Days., Chogues,
4 8110 4 B5NH
4 B35

5 1814 less 464
G185 loss 1-32

Capltal

Sarplod... .- e
Loarng wnd discounts.
Clroulation, cc. ca.-
WNet deposit.
Bpoeoly.

Legal-to

5
134,150,000
108,340,000

431, A6,400,000
6,453,000 1,413465,000,
A, G01,0000  260.005,000|
1,260,0000 75,645,000

5,751,000 306,613,000
1,308,250/ 853,300,250

'f'.lt-l.:!ﬁl): 13,946,760

0z
a31,800,00

80,544,000
Reserye held

25% ol doposlta 473,103,750

39,346,250

Burplua réserve. -« ..

Stes Hng, Aehinl-
High for the wealk.
Low for the week ...

Paris Bankers' Francs— .
izl for the woelk. .5 205§ less 1-10
Low for the weele - .5 21 1¢ less 1-32

l'Jl'i‘]'.l'rﬂm"! Rankers” Marts—
gh for the week. .. 040
Low for tho week - . U4}

Amistordam Panters’ Guildors—
IHizh for the week.. - 40 I:llll.'l 1-16 :
Low for the weele .- 40 less 1-18 34
P Domestic Exchange,~—Chivago, 106, per £1.000
par. St Loula, 10e, per 31,000 premiom. n Frapcizon, 400, por 31,000
preminng,  Montreal, 31 e, per $1.000 premium.  Minucapolls, S0c. per
21,000 promive,  Clocinostl; 15¢; pee $1,000 premium,

¢ Btate and Railroad Bonds.—Sales of State honds ot {he
Board include $1,086,000 New Yorl 4155 at 10834 to 1087,

Cahlos,
4 80

51814 plus

".
6 185 plus

1-04
(EIIS S
05

M15-10

A0 plus 1-10 40 5-10 1ess 1-10
-msf Im 1 40 6-1A less 1

pramlim.  Boston,

412,440,000

24,000 N, Y. Canal 4195 at 1082{ to 108234, 210,000 N, Y.
Canal 4s, 1961, at 10114, and $2,000 Virginia 08 deferred
trust receipts at 59,

Enormons transactions in a few low-grade issugs has given
the railway bond market the appearance of aetivity, but
apart from this movement the market has, as a matter of
[aet, been exceptionally dull and narrow. O the issues re-
ferred to, Roek Islands—especially the 4s—have been most
conspicuous. They sold very freely at from 42 to 4614 and
close at 4514, o fraclion lower than last week. This activity
and erratic movement is based on the necessity for a rehabili-
tation of the company, plans for whicl are heing worked out.
Southern Pacifie, New York Railways and Marcantile Marina
issues have also been notably active. The latter, when ab
the lowest, were 1015 points below last week’s closing price.
Other fluetuations were relatively narrow. :

United States Bonds.—No sales of Government bonds
have béen reported at the Board this week. For lo-day's
prices af all the differend tssues and for yearly range see third
page following.

Railroad and Miscellaneous Stocks.—The tendency to
lower prices which prevailed last week in the stock market
has continued with more or less persistency, amd been aceom-
panied by a considerable reduclion in the volume of husiness.
I'he latter is due, m part of least, 1o the holiday intervention.

The railway list has been generally irregular. N, Y. Can-
tral, New Haven and Leligh Valley have each declined 2

| points or more and Roek Island and Denver & Ltio Grande

N ; Y d | 1ssuas have bea otably weak o latter losing 5 ints.
nwmber of 1dla fraight cars is deereasing and bank elearings | i8sues I bean notably weak, the latter los ing O points

On the other hand, Pennsylvania, Reading, Union Pacilic
and Canadian Pagific have advanced.

U0, 5. Steel was notably strong to-day and aloses 15§ points
higher than last week. General Motors has added nearly
5 points to the advance of last weok, and all the copper
stocks are higher.

For datly velume of business see page H13.

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

STOCKS, | Salea
Week ending Feb. 13, | for
Week,

Range since Jan, 1.

Lartoesd .

Range for Week,

Lateal. |
Feb 7 05
Feb 10
Feb 13
Feb 7
¥

Highest, Highest,

Adima Express. .o oo oo | a0l 053
ANEChal Mg v b oo 1,500 1235
Proforrs b0 eeaaa| 800, 4734
Amaor Ura hoe & Fily| 200 07
Froforroed e .
Amer Conl Producta. . _ .
Am Coal Prodadts pref.
Amprican Express |
Amer Teleg & Ci
Hatopllas Mini
Cent & S0 Amer Teleg..|
Chicag
Cluott, Peshody & Co. .|
Fraferred =]
Colorido & Southero., -
Firat prefesred. . -
Comstoek Tunnel. .- ___}
Guenernl Chemles) pref.
G Nor subs full pald. ..
Green Day & W, deb B
Hooking Valley.. ...
K CFu8 & M, prof..
Mackay Companies.

ield LOO
Juny
RETY
Jauny
Jar
Jany
Jiit
g
Fel
i h 11 Jan)
¥el 1| Jiary
Vel Jury
Feh 13470 Py
Feb 1611134y Tet
Feh 100" 205§ Jax
Febh 13] 60 Jar
Fob 110 B¢, Jay
 web 1110714 Xeb
Feh 10131 4
Fieb 11|

ol Jan
83y
a8 424
T 4 Feb 11y b
01435 L1AY20 16
18] 8B4 W 145 82
11105 T
105 I

| 1,100 &
1000 6935

NY Latkd Westo ... .|
Nor Ohlo True & Light.}
Ontarlo Siver Mining. |
Padifio el & Tel prof
Quicksliver Minlng. .
BIL&ERF—C& 118
oifs, trust n 2t | g Teld
Bonrs, Roehuek & i ;\lj 23 Fi 2354 M 122 Jary s
1
|

Jan

el
Feb
Feby
Ieb
Jan
Jan
Jan
Jan

Ein Pag rects 1at pald- . Jary
Unlted Clear Mira. . 2. Jiany !

I Sy
Jury 0t
Tely 40
Yeld 0l

nltesd Diry Good
Unlted Stntes Fxpress.. |
Vulean Dotinnlng, pref.d
Woells, Fargo & Co.., ..
Outside Market.,—Last
dard Oil shares was continued in this week's trading in the
outside markoel and was accentuated by a break on Monday
of over 100 points in Atlantic Refining stock following the
publication of an annual statement showing decreased
earnings, Hventually trading in these shares gquited down,
there was & period of irregularity and to-day’s market
showed a strong tone. Atlanfie Refining =old down to 680,
against 830, the ecloso last week, dand elosed to-day at 706.
Praivie Oil & Gas lost some 45 points to 480 and ends the
week at 514, Solar Relining suffered o loss of 40 points to
340, closing to-day at 355. Southern Pipe Line sold at 238
to-day, as against 250 last weel's close; the close was afb
240, South Penn Oil dropped from 342 to 310 and ends thae
week ab 332. Standard Oil (California) was 316 at begin-
ning of wael, sold down to 203 and closed to-day at 322,
Standard Oil (Indiava) from 517 fell to 493 and recovered
finally to 515. Standard Oil (Kentueky) moved down from
275 to 262 and closed to-day at 268, Standard Oil of N. J.
declingd from 416 to 407 but finishod to-day at 415. Stan-
dard Oil of N. Y., affer 4 loss of 15 points to 177, closes to-
day at 19515, Standard OQil of Ohio broke over 60 points
to 400 and ends the week at 420. Un. Cigar Stores com., gained
hall & point to 93, then fell to 91 7§ and closad to-day at 9217,
ox-dividend. Tobadeo Produets pref. advanced from 85 to
8534, Kelly Springfield Tire com. moved down from 5114
to 49 and up to 50, Conspicuous in bonds wans the First
and active trading in the new Southern Pacific 58 up from
10216 to 104 and down finally to 103%5. The “rights” ad-
vaneced from 35 to 13-10 and closed to-day at 27,
Outside guotations will be found on page 513.

LU T
400 40sg
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OCCUPYING TWO PAGES
For record of sales during the week of stocks usually Inactive, see precedineg page

STOCKS—HIGHEST AND LOWEST SALE PRICES. Zales STOCKS Range since Jan, 1., Range .
the ¥ NEW YORK ST00K On baxte of 100=-2hare fofs, mrl"’u{?!mgjﬂ“
Saturdiy Wonday ‘J"uwru? \Wednesday | Thursday Friday Week, LSXCHANGE
Feb, T ¥eb. 9 Feb, 1 Feb 11 Fed. 12 Feb. 13 | Shares, Lotpest, Highest, Lawest, Highest.

Railroads
o8iy 08t 081 08%| omry osy| ety osty Ds%| 4,830| Atchilson Topeka & S F..| 03liJan 3 1005 Jan 23| U0 Nov| 1063 Jan
IOII-](llh Pyt bei a0, § ) s52| Do prei. 971z Jun 13) 101% Feb 0| 06 Sy 10215 Jan
5iaf e 241s 126 | 125 124 2 785{ Atlantic Const Line 1. | 118 " Jun 3| 120 23)( AT 4ine| 133 Jan
02 oats| 0ize 02r| 21 o : 12,310/ Balticiore & Onio....._| 88 7| - onsgan 30| D% dine| 1063 Jun
¥8L 83| | hll. H ! 315 200/ Do pre s dan 20/ Tiydine| 88 Jan
015 ! 2 0 T 09%| 8,475} Brooklyn Rapid ‘Tranmt 712 i eh 13| z8ay e | poy May-
21K 2105|2157 3 21704 | -20,600| Canadian Pascifle. ._____| 2001 Jan Febr 4| 201 Deo | 2665 Ian
325 5o g 225 300 3 Centraf 2f New Jerses._.| 310 Jan Jan 134 362" Jan
il i 5 Bt ity 01| 6,000| Cliesapealce & Ohio 501 Jan Jdnn 32| G
Yas Tty 3 6n0l Chieago Gt West tretfa__| 114 Jan 141z Jan 24
104 ! “ 1 nnn'{ }LJO pref trust ctfs.__| 271zJan 83 ean R
2 10 : a1y 1033 7 107 7,650 Chicago Milw .1: St Paul.| 904z .Jan 1071g Leh
14105 1430[*138 " 1a11[*137 140 ; 8712 140n) 0| Do pref _ 13013 Jan 15| 143" Fen ol
13812 mm- 130 T 1387 : 2 156 128 "Jan 3| 130z Fey 71
172 185 01z 1511y ! ~| Do’ pref 170 Jan: o 1s0 Jun 24
i3 8 33 of #3064 3 i O ‘in C -| 8 Feb 40,/ Jan bl
it =0 3 - E | Iy f 2l 6ugJan 70 Feb 9|
*157 159 o 18712 157% 4 } are Son--:| 150 Jan 3| 18012 Feb 4|
300 T ﬂtl'._l 05 f b{ 803 Tk leaware Lock Wes 405 Jan 27
17 1 1708 1 2y ! 161y 2 Denver & iy Grande.- : 101 Jan 31
o il 2 o] %26 28 Do pref. = alisFeb 4
Bt ] - b DlaJan
: ; i : = 274 Jan
1,200 o 1% ed 427 Jan
120} Do 24 preferred
14,187\ Great Northern pref
1,400, . Iron Ore properties.._
7on| Winols Cendenl
14000 Interbpro-Metrep v ¢ etf.
a00n Do I}I'f-‘f
1,000| Kansas ¢ .t; ‘mn:hum_-_
ool Do pre
150/ Lake I're & \\’ull‘rn-.--
Do pref.

e T

s

21y 201 J'ne
404 Jan 27| 341 J'one
A0t Jan 23/ 28y J'ne
134% Feb 4|| 11813 J'ne
aotyJan 19/ 2612 J'ne
115 Jan 20| 1024 Dee
16% Jan 24| 123 e
43 Jan "1
a7%Jan 8
B2 Jan "{|
O Jan 23!
a1is.Jan a8}
1501 Jon 237 11l J'ne| 168% Jan
1417 Jan 19¢] 1261 J'ne uzf: Jan
138 Feb j 157 d'ne | 1328 Fel»
160 Jan 31| 12 Jne| 28,
astaJan 2211 30 Dec
137 Feb &{| 1150 J'ne
:45 Fel 21| 131 Noy
24 Jan 26/ 18'g J'ne
Jan 30i] 52 Jd'ne
Jan 27| 21 Do
Feb 6]| 31 Dee
Jan 20 83 Dec
o0y Dec
; 55 Doe
A15 Jan 231 2603 J'no
105% Peb 4]| 98 J'ne
8514 Jan 101 B0l Ank
1181; Feb  4{| 10185 J'ne
115z Jan 31/ 16~ Dee

kb b

.ohigh J!"I‘i‘
.-u}!). ouigyille & Nashvllle. ..
350 Mavhattan Elevated. ...
\rlnuunpolm& St Lounfs. .

H 8 Marle..| 1241z Jan
0 nrormed...__.__ 14213 Jan
2, mn Mi%bunri Kan & Texas...| 10 Jan
Do preferred_...__._| b24Jan
Daso| Missourl Paciflc........| 237.Jan
memo. .| Nt Rysof Mex 1st pref.| 30 Jan
700 Do 2d w'r'fe-rrerl ceeme| 10 Jan
57,700\ N Y Central & H R #8% Jan
12,250/ N ¥ N 71 Feb
100 ter 20, Jan
7,862 9% Jan
wramm=| oo O adjustment pref..| 85 Jan
11,000 Northern Pacifi 100 Jan
0| Pennaylvania 105% Jan
Pittsb Cin Chic & 8t L..| 's3 Jan b 4 “Tv;'-;ls ‘i-"l-:“
o ! -
1061 Jan 1720, Jan 22| 151% J'ne
8713 Jan 58 Jan 3j| B31suet
g0y Jan 03 Jan 28| B4 J'ne
10% Jan 23(| 115 Oct
a5 jan lil:?l“
oty Jan Ay 'y
1712 Jan 13 Jue
933 Jan nlg J'ne
284 Jan Dec
d'x'_g Jan 26 mu Deo
223 Feb. 851 14 J'ne
58 i’u'n 4l 48 J'ne
olsJan 2311 83 Nov
1051 Jan 31| 884 Nov
251 Feb 4
8514 Feb 4
16% Jan 21
453 Jan 13
121y Jan 24
23 Jan 20
1081z Jan 19| " Sep
a1 73 J" 162% Jan
pals Jan
851y Jan
B4tg Jan
Aug
11": Aug
Jan

35—

o 6 13 T 9 9 S A~ s B e e B R NG 3 g D b

LINCOLN'S BIRTHDAY.

Lo |:rcﬁ.rrr:(l PR
Seaboard Alr Line....._
v preferred. . ccaaol
Southern Pacific Co
3 Certificates (wh. lss.).
Southern v tr cifs stmpd.
o preferred  do
00} Texna l"\&:lnt'..-.._--..-
hird :\\'umw N X Yudiri
Toledo 8t L & Weatern..
§ 22m ; 221y nl Do preferred.
T 1077 105 Twln Clity Rapid “Transit
1l ‘ ) za | Unton  Pacille. o o oanes
Lo préferred. oo .ooo
United Rya Investment. .
preferted..--i.--
Vaboab . _ ...
co b0 irelerred.
yrestern Maryland. -
Wheeling & Lake Erie.
Do 1st preferred.
o Do 2d prelerred.
Wivcousl n Central. .
ustrial & Miacell.
d;\l-mkn(iu!d 'HInI’urSltl 204 Jan
Aralgrmated Copper. Ty Jan
American Agricul Ch 473 Jan
Da - preferced 01 Jan
American Heet 8 iy Inn
| Do prefecred 0o Jan
Amerlean Can
Do preferce
f M 1 American Car &
'H.'l H 4 0 proferred
QB 3 g .| Ameriean Clties
i 4 r 1 ) Do preferred
14T Amerfean Cotton iy
04 a9 o preferted. oo oo
.43 : 47 200| Ameriean Hide & Leather| 41y Jan
nay 20y ; 400 Do preférreld...ooaa.] 21z Jan
814y s 5 #,080) Amurican lcebjr{uﬂﬁm_. 24 Jan
11 go0| American Linseed.o.-...| 10 Jan
23 £ Do preferred 2013 Jan
adly B 38 4 3 Amaerican Lucumoci\e_.- a18y Jnn
'lt\r‘l'-'g s 101 1011 600 Do preferred.. ...-.-| 98 Jan
*7 0 0 - American \la!tt'nrp..-- 7 Jan
g 80 0| Do prefecred.______| 42 Jan
%0 f a5 &5 Ater Smelters Sec pref Bl 84 Jan
By His 601 iy 4,800 Amer Smelting & Refin’g| 83% Jan
; 1001 10415 7 000l Do preferred..... =] 08 Jan
*i88 170 165 103 169 i J00i American Houffe.ooo.-.! 100 Jan

ANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Bank. id | Art Banks fid | Ask Banks Bid | Ask Banks Banlks

New York Chat & Phen.| 108 FldelityY...a| 105 t Harriman ... 280 || Mutuat ¥ ... || Seanoard ..o<
America ¥... Ohelsea FxY.| 14 Fifth .\m‘l-. o[ Imp & rmd. N Hoeofd ..eee
Amer Exch..! t Chomieal _..| 141 3 Trving ! Neth¥..| i Seaurty Taua
n.mn Pk Citlzens” Can ! LIborty eusca N ¥ Aherman ceae

Boweryll--.- eeall CIY e cmncaaa] X Lineoln .....| 32 45 || New Yark...| 8] j State camaen
Bruu: BoroY Coal & Iran. Goartipl) —cne Manhattan 9| 35 || Puclfla Yaoodf 2 200 Ward 1.

Bronx Nat.. Calonlal §... wasn||Form-Amer Y| 1 Mark & Fult. [ B ey Union Exoh.

‘B:y;nt Parky — s || Colmbla g . L German x5 Moah & Met. Poople's T...| & it Hmtui .

'
NN GRE SO DM,

3?&-‘!0!4

Jan
! Quln Jan
&% Dec | 14 Jan
ditg J'nix| 581 Apr
g24 Feb $18 Nov| $245 Oct
781 Feh 411 01% J"ne
57 Jan X 411 Sep
71zt nn aa|l o0 N.(w
agiyJan 23| 104 J na
781, Jan 2al| | €5 QOct
451y Jan 27|| 8L d'oe
96 Jan 24(| FB0IJ ne
3l Pely 4] 2fls Jlu{-.
116t Feb 5| 108 J'ne
305 Jan "I} 23 d'ly
08 Ja a0y 3 e
401z Fo u| itz J'ne
.ltul ar
1l
ol

28
18]
31|
4. 4
20} By Qot
4 417 Oct
19 futy d'no
Bhtp J" ue

27|l 97 din ;
172 Jan 31| 150 J° iy [ 193 Jan

o SSNSDOSaNIEWS

-

RN RSN NN A AT DD ERBD D

ﬁlxuh & I:lr. U 5 || Commeree .. 8230l Germuniay .- Meroh Exel. Prod Exeh - WAl H

Corn Kioh ¥ . 20 || Gotham ... Merohanota', . Publief Wenteh AvY.
Cosmopol'n 1| 85 05 || Greenwiolr §- .|| Metropolls §.| 300 HEBEry0. aes Weast Sidaf.
East River.. HAROYEL o uee Meatrapol'n T Yorkville 1.

» ® B4 and ssXed prices; no wales on this iy, § Er-elghta. § Les than 100 sharss, 1 3tate banks, o Ex-llv, & rights, b Naw stook, fEx 3% seoum, ﬂf
'Bala at Mook Exohango or ak auciion ihls week, # Firsy iamalimens pald,  » Sold at private sals a4 thly price, & Bz-div, | ¥all pald,

|t|zed for FRASER
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For record ol saloy durlng the week of stacks usualiy inactive, see socend pago preceding

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of| TOCKS Range rinee Jan. 1, Rangs for Precious
: the NEW %"n REK STOCK on.smf:( qf“lUU-Hmu tots. Year 1013, !
Saturday Al ondauy Tueadny | Wednerday | Thursiday Friday Week EXCHANGE
Feb, 7 Feb. 0 Feb, 10 Feb 11 Feb 12 Feb 13 | Shares Laioest, Highest, Lincest, Highsst, |

T Industrial & Misc (Con) 3
®101 108 [*I01 105 (*101 104 |10t 101 5 | uann./Amar Snuff pref (new) __| 007 Jan @] 103 Feb 5|| 100 J'ne| 105 J¢
30 30 | a0l a0l *asly 30 | s35t 50 7,100l Amer Stesl Found (new)Z| 25 Jan 0| 3oz Feh 4ff 26 Jene) 40ty el
10712} 107 ° 107 *| 106t 106%{* 1081 go0| Aserican Bugar Refning| 103Jan & 100% Jan 24| 097 Dea | 113, Ja0
11471113 113 14 |vii2 ; 100/ Do preferce. 10y Jan 20| 1187 Jan 7|| 1101 J’ne
12113 121 1211 1203 12 21 g,nzcfAztee Telophone & Teleg| 11715 Jan 3| 121 Jan 40/ 110 Dee
240 | 2471a 240014247 245 | 241 L9 1 Amencan Tobaceo. . .| 2421x Jan 14| 2519 Feb 2
Tyl §1041 1027y 104 g } rofevred, DeW... .- 10l%JIan 7| 1055 Jan 24
' 4

Vg 18 L7 Wmnon,-..-- 15 Jan 18| 20%Jan 28
‘.'.u:\f 7 A Terred 70 Jan 2| 83 Jan 24
14 2 13 Jan 7| 17% Jnn 23
3 3 q ] P A3y .Jan 9| 38y Feb J
B! 20 .J.m 27 207% Jan 2
45 Feb 13] aary Ul’.‘ﬁ
1068 Feb 4fl 100y J'ne
331z Jan 22 J
80 Jan 25
¥ 1300 Jan 24
nnidl 20 Jan 37
[} 15 Jan 2] 30% 1Feb B
ba0 l L " bowJun 2| Go4 Feb 4
100 SI,MO(J Hhmhhipur cfa] 90 "Jan 28] 05is Jan 10
20, ur’i-uentrnt Leather 267.nn 14| 8215 Feb 13
I Do preferred_ 22 Wiy Jan 6 1uu13 r‘on ")
17, ?no upmuo (..: per.__Par $6 471 Jan 44 Feh
2 duut olorado Fuel & Iron...| 28i3Jan 341: Feb 6
1 ml.‘Lonsnlmmm Gas (N Y)_ | 1201sfan 130s Jan 24l| 1251 J'ne
3, tl-n'l'- Jorn Products Reflolug”|  01;J3 13 Jan 24 74 J'ne
500] Do prefecrod.... 72 Jao 29| 6ligJd'ne
71,.],.,er'm & Oo pref. . 1 06% Feb 3| 9113 Dec
11,000 Liatillers’ Securities P 2015 Feb 13 91, Jhie
(Federnl Mining & Smolt'g| 15 15 Jan2s|| 11" Dee
Do preferred ... b 431 Jun 27|] .83 AMon
(Genieral Bieetiico . ....| 1407 Jan 3| 148% Feb 3f| 1394 0'ne
Gen Motoravotteotfs...| 873%Jan 3| 03 LFeb 3|| 25 May
Yotk L ‘o prel v oot L 77 Jan 5 p0igFebh 4 70 May
ﬂ!..r Goodrich Co (B T) 10% Jaw 17 285 Feh 4|l 15y Nov
'H‘.ﬂ Do preferred 707 Jdan 2 Gl Feb 3]0 73y Kov
iuggent Kxplor Par §25| $4d%Jan &7 521z Feb 4)) 409 Iy
1.0 Insp'n Con Cop Par§20| S15.Jan 10| 3184 Feb 4
400! Internat Harvester of N'J| 10070 Jan 3| 1131 Jan 2
Do preferrod 1131s Jan 3| 1171z Feb l'I
T 1007 Jan 3| 1110 Jan 22
220 proferrod 14475 Jan 6l 11712 Feb 13
2,000!% m Irlﬂr Marine stk tr cts 25 Foty P 3%.Jan 27
2,700 el stk e ctls. .. Bl Feh 134 164 Jan 30
300 lnm'na {onal Paper. ....|  SnJan & m-. Febh 2
1 Do profertsti.-.-oooe| 371atan 10 Jan 31
i[nternat Steam Pump. .. AlgJan’ @ .,J:m 20
Do proferred....._..] 19" Jan 2| 20 Jan 19
%7 A5 : : 2 Baymer & Co (Jullus)....| 50 Jan 19| 86 Jan 28
sl 1061 i1y 100/ o 18t rercrred.-.- 1081 Feb 0] 10612 Feb 0
4| 100" 100 : Krosge Qo FaTe 100~ Feb 10
“e10s 0 : Lo prerorred----.. % 104 Feb )3
3 3 | Lackawanns Steel______ 40 Jan 20
2 Lnt:lerlv:hru(ﬁtl.) COMi. . 2 Im Feb 4
Uﬁ(eu& M yers Tobaceo QIJ!;J.u: 230 Jan 31 !
& referrod llm.fnn 3| 11714 Feb 11 : ) 11015 Jan 4
Loose-Wilea Bils tr co etfs] 32 Jan 6| 38 Jan 25, 21 I'ne| 307 J..n i
Do 1st preferred._..|§1041s Jan 0(§105 Feb &l I
Do 2d preforred. 89 Jan 2| 95 Jun 24|
Logllard Co (P). .-~ 166 Jan 20| 175 Feb s
Do preferred. . c..-..i 110 Jan o 114 Feb 11
Ma_;' Dmmn:m nt Stores_| 02 Feb1l] doy.Jan 17
proferred_ . 100 Feb 13| 1014 Feb 9
a7 (mniﬂnlu’nl Petroleum. 4d1g Jan 2| 72sleb 0
Miami Copper. . P, 8214 Inn 3| $241tun 27
1301 1301 ; 51y 1! 1200 {Sitlonal Biscnis. . 122 Jan ¢| 189 Feb 3
€123 1243y 12313 12818 #]0: 21 : b ! tog:, D prefarred ... 110y Jan 13| 12313 Feb 4 ; 1247 Jnu
*131, 1% 135 g | e 004t Ensmel's & Stamp'g|  9%5Jan 4 14 Feb J 1014 Jan !
*70 5 T z w7 3 .- ! -0 preferred ¥78 Jnn & §78_ Jan ¢ valyJan |
| 4075 467 Oty i .‘.-umgl Lond. u Jan 3| 52 Jan 43 Oct | soyJan
-mrm 100 " 5 #1007 mu g preferred an 13| 10813 Jan 4 108 Oak
1013 i 101 joayl h 1, 81, nhavm‘fa(.:nmbopl’arln $16tpJan ne| 20 Jam
70 £ | 03 0 i w York Alr Brake. ... an 00 Jan 2 ual:Jn
70 llJ-‘s ) 0 'Amﬂﬂmn thncm 747 Jan 811z Jan
\ 2 1 ::uu K uclfl nﬂ 20 Jan atg Jnn‘

--71 ;JI { =T 8l 46  Jan
a2 * :'.zlJ ! n50| Peapl D?tc}_ |
iy 214 1,800 l'iltnbumh t R ==
2.400) Do prefecced.oooo. 0t Peb 4
§.005 Pressed Bteel Oaro.oooo. 451s Feb 2
At Do preferred-- .- 104 Jan 30
1 s00]2ub ferv Corp of N s 113y Feb 13,
1557 ]qgr1 H 5|,n,j".llmnnanpm:y 150 Jan 25
318 a2y 1 2,100; vintiway Breel Spriag.... 34% Feb 2
o1 102 V) o 0 proferred. 100 Feb 2
3 207 20 a5{4Ray Cons (,mmwf’ar!w "lm "ol 'i
251y 251a a] B 261y 2 7 Rvpuhllt‘ fron & Btesl .. Jan 27
553 8D qi4 KD 573 9. 80 H09 prefecrald, - ooeeea 00 Jan 31
121y 14 | 1203 T it 3 lunn‘ Ilumcly Co (M).. i 18 Jan 14
311g B2 | *a0 ! : 31 a ' 00 3 Do preferred...ooena| 2613Jun 33 41 Jan 13 Dew
1014 1013 *188 [ : 1Bl 1597 B]{) Bears, Itocbuck & Co....| 183 Jan 3| 103 I'cb al N“\ e
sa31y 45 | *3dla 3 32 a2y B4 A1z 200|8lose-Shelfield Steel & ir| 27 Jan 8| 85 Jan 2 ! Sy
N "3ty i *341z 30 3 200{Standard ;\Illllns--- -| B2 Jan 7| 3y Feb 2 3|1' Dea
l'o,l d % 68 'l'r'“: (i ewssoal - A0 prefe Jan 3] 05% i‘bb af| odis May
B3y, J 29 281y 1,000] m.udebakur (‘m? (The| " 308 Feb &) 154 Dee
a6 8% g 85 51y 0g 200| Do preferred.._ .7} 70 | 87 Feb || odi2Nov
3513 3 § g 204 [ dTennessee Cop. - Por §25 { @l §30% Feb 11)] =204, 4 ne
148 14 y 4 4T | 147 148y h "Texzn Company ('l'ha)..- 24 4| 140 Jan 12|| 82 J'oe
*gity : 1y 88 SUaderwood Py pewriter. . i B8 Jan 31
104 Do preferrad. . ... 110 Jan 23|
7 ™ T 1 Unlon aR & Pape 8tz Jan 31
oagn, nml 3 { k Do peeferred. .. a2ip Feb @
#1230 1At 3 € 8 Cast ron PipeE Fdy 131z Jan 23
0 50 0| Do proferred.coaacaa 3l 40 Feb 8
U8 Realty & Improv't.. 0% Jan 19
60l 50N 0 3, r,{m United Biates Rubber... 3| s2% Jan 20
‘ml 101% 50| Do 1st proferred.ZIZ) 101 Feb 10| 1045 Jan 14
LS aia ke SR [y Ullt:ul :-].d prcf%rrol.-.-. toecsnaepdli P iom can
i ] I [l 2113150 nlt tates Steel.....| &7igJan 3| 674 Jan 31
1?&, m A el 1 ibn 110t 3 110%|  3:860| 1)0 PrOrerred. o.--coz| 1001 Jan 3| 1123 Jan 31
BA%y 5Al 3 5&ly  BATY [.43 10,080(d Utah (.aoppur--_f‘ar 310] $457% Jan 10| $5615 Feb 13
a2 +311°1.33 1,120} Virginla-Carollng Chem._ 331g Jan 21
03 108 1M1 1ml: 5. Lo preferred.e..ccees 1041z Feb 10
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*117 110 1 10 11 116 1101 200f  Po 1=t pref rrid e ee . s 110 Feb 11
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BANKS AND TRUST COMPANIES—BANKERS"' QUOTATIONS,
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i fraokiyn N ¥ City N Y Ciy N ¥ Oy Brooklyn
xﬁ.;"ﬁﬁ | Natlooa! City. 285 ||Central Trust{l015 1025 || Mudson ._..| 130 1000 ||Brookiyn Tr.
FIras oo oeens| 2 Norih Hide .| 175 | 200 ||Columbla- Law T 1 & Tt NYT Citlaeny’ ...
FIALhUAD . nn : Peapla’s «eas 153 Knlekerboc| 440 Lingoln Trust| 14 : Feankiiny ...
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Masial acee- O'way Trust.| 160 | 100 ||Guaraaty Tre.| 505

LINCOLN'S BIRTHDAY.

2315 eb 4

b L -l e e I

. | o salés on this day, § Lem than 100 shares, § Ex . o BExdly, & righta. ? New atoak, o Quobed dollams I 'l
D400k Marhag o¢ a\ austion Shls week. s Kr4took dividend, § Baaks marked widh a paragiaph () are Siete baaks.” s Bx-dividand. a1 Do A £
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. L 1909 the Erzchange mathad i quoting bonds was changed, and prices gra now all—>and iiteredl —ezcepl for income ana defauied bopds,
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5 cousol caupon d1030 083 DOTa UM% Jan ‘14 B9~ 0ES || 1sk consol gold Bs.....__ 1039 P L AL S
s reglstered <. _ 7 "k1918) 104103 [Lo215dan 14 oty 1021 Registerid . 1039 10k .. |10 Jan 1]
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5 o0 67

Hdla iy
Jan L4

Inieress
Period

e

Foges

S i E4 L2 HS
TA T
TG

coocaqen
EEREEEEED
SEnTmsEen

it i E o

llfrah; (\"illl:'_vi!‘xl.g 8.
Foreign Government, 04 Creek Brlsy 4s.
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Price Wek'- Range
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Pt

e
ot

pZEel

(el

o
=

=1
ERZH SR i (2L

Hidd
"

650

30’4 77 82 10-20
101y 10114 8ty 10115 || Morris
1021y 1031 10113 103 ||N ¥ Doclk 50-yr 1st g 4 -1051
101 “Jan ‘14 101 101 [|Nlag Falls Pow 1t anlfi
103 J'ly ‘13 vees uce||Ontario Teansmission 53---19456
s ['uu Hory Corp N J gen 5. . 1059
80 May'1d FF e CunsCop Tela:cnnr osivzl
Yow 15t 55...1030

v
o e SO

L] u
Utal Fuol 1at i 65, cneeeaall =3
Yictor Fuel lsta F6s_ .. .-1 L 84 -
Valrou Cosl&Coke Tut g 68 1040)M-5 937 LY 921y 08 “nula Wator

L e B B el St el =
R e K i e
TR e [u Ao |

e
!-l-.}:’..l-:t—l..:u-nb' t.:u..p:.g

91 la #1|| 830y 01

1001g Saile 10015 31 10711 IlD’l

. 100 106 1U81aJan "t4. .. .|/1037s 1081
*Noprige Friday; lateat bld and asked, a Dus Jan, 4 Dus April, # Due May. ¢ Due Junoe, b Dug July, ¥ Due Aug, o Due Ogt, p Dus Nov, ¢ Dus Des, .omw-.
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CHICAGO STOCK EXCHANGE—Stock Record.

Sales of|
the
Werk.
Shares,

51

BTOCKS—HIGHEST AND LOWEST SALE PRICES. nm;me hhﬁ:?&““‘
eir .
Soturday, Tuemw. Thursday,
Fed, 7 Feb, Feb, 12

Range stnce Jan. 1.

STOCKS
CHIOAGO BTOCK
Friday, EXOHANGE

Monday, s
Feb. 1%

Wednesday,
Feb. 9

Fab. 11 Laoreest.

Highert, Lowest, Higheat,

20 Feh 3
G4t Feb 7
23 Jan
70 Jan
a0 Jan
27 Jan
fi1g Jan
3 Jan

203 Jan 31
6613 Feb ' 2
25 Jan 14
70 Jan '.'.l
US’;JIII'I

a5 Jan |t]
Kl Jan 20
4 Jan 2
17 Jun 15

65
23
70

Rni{i}rondn

Ch[l;: Clty&U Ry ptshcom
1 iy SR e e
Chiengo Kloy Rys com100
-.|. Do prel 100

Ohle Rys pack ctf 1. ..
Chic Hys part ctf 2" ..
Olijc Ry& part ctf 3" ...
-|Chic Rys pars etf 4™ ___
Knnsas City iy & Lt. l!1lj
=l 1o

Blrtn:a

20

(17
Jan'l4
Jan'l4

01y 01

Bars Jay
a1y Feb'ld
Hale|17 - Jan'ld
Saleld8ly Nov'13
Salefdly Jun'ld
Sulelds Jan'ld

31y 31y

103 :é?:‘
L
20

70

20 P

55
20
*70

J'ne

I'ly

dan
183 J'ne
Glg J'ne
2° W'ne
101 J'ly
d51s Naov
a3y Do
26 Sop

Sale
Last Sale

Last Sale
Laxt
Last
Last
Lot

Linenin's

Birithdny

Hollday

ref. ..o 00
¥ Ntalﬂn (‘ Ia-!llﬂ
prefioisoasic 100
MI‘:LnIInnouus
American Can
Do Tprefoo- <o
8| Amerlean Radiator--100
Do prof 100
saeaseAmor Shlpl!u!i-ilnz_-,,iml
0 Do 100
160l Amier Telep & Telog. 100
472|Booth Fisherles com. 100
Ist pre
Cal & Chic O
2276/ Chie Pneumatic
15/ hicago Title & Truas 100
342! Qommuonw'th- Kdigon, 100
du(l Corn Prod 1ief Co comion
_.4-_.| Do prafs. . ca.a100
95! Diamond Match
Goodrich m,}r.{] com_ 100
09 Hart Bhatl & Marx prlrm
45.—Illulnll Briok 0o
Internat ll-rr\'vvtc-'f‘oiuﬂ

4izJan 7
25 Jan 20

-‘h Jan
25 Jan

20 Jan
At Jan
10t Jan

m,Jnu
45 Mch

401s Jan

47y Jan 23
T|(e &1

s d'ne
J'ne
et
1i

a9 I-'i.h 14

Fas? Sale

12 111 I"'l‘A bt 1
501.Jan 21
BdiaJan 37

A0 Feb 13
a121g:dan 2
1341« Jan 3j{u
13 Jan 31
102 Jan 20
20 Fab 4
1056 Jan 26
70 Jan 80
111 Jun 22

l:ﬁ loh H)
1231z Feb 4
1684 Tan 24
118 Jamn 23
471s Yeh ' 13
125 Jan b

5513 Sop
221 Sep
160 Hep
161z Jan

Apr
12413 Dug
8 J'na
Fab

120 1301y
77 Felh'13
101% 1018y
26% Iel'l3
10G6: 105
Bl 67
109 Fab'l4
ToYy Aug'ld) -
13 E

135t 1301
13 l“u

1011s 103
417
1045 1o1s,
078 6712
W T
135 140
*120° 125
*160. 154
*115 10 £
4574 -l.;'-t 4 5%

it Bale
011sJan
6% Feb
1001 Jan
507y Jan
100 Feb

Sale)
1001 Dea

63 TaigJan |

100 II-') Jan |

106 J'ne “Sap |
110 Dea Jan

112 I'ne Dea
1111g J'ly Jan

43 Nov

Nov

mals Jd'ne

1230 Jan
123 Jan
1341 Jnn
11613 Jan
85 Jan
121 Jan

20 |\rnr.
245/ Nationsl
Do pref_.

. -=10
Pacifle Gax & B] G- 100 Jan |

|t|zed for FRK ER

110

48as Sans
lis,;

104
143

“050. Byl
1115 112
*4 10

1230 1230) 1238
By .0 ] Ty
0y 100 By

5

'J'.H:
S 15
a5
18013 1801
s123 (24
"7 218
*a5
107

hi'g I"qu
sie123 124
- '?

50

107

210

104 105
A1ty 143

lV'J fﬂ‘!
1118 1125
i 10

1417 14313
053 06
11214 11315
i 10

15 e
4413 Feb'l4
1509 1507

40y Feb'l4d
A0 TFol'ld
107 1071
236 Jan'l
1438 1478
Uy July'1d
0014 6oy
112 1121
Gla  Fob'ld
D13 May'13

Last
Last

Eale
Sinle

Last
Lan

Last Sale

Sale
Sale

"0

Last Sale

Last Sate
Last Silr

ﬁoms—!ionhuck com..100
o 0 El'ﬂ
Studebaker Ut

Feople's Gas L&t"ﬂka 100
Pul)ﬂervnf Mo Ll oo 100
10

pref
I\umely COMMOen. ... 100
prefi a0

....... 100
orp com. 100
Dol prel L e nas100
Bwilt & COoccnnn---100
Ilm Quakar Oata Co. lllo
Do pref 10

Unit Box Bd & P Co. mn
.8 Btael comeeaea-- o0
Ward, Montig'y & Co pror
Wostern Btone 100
Waolworth, com 0

140 Feb

“57% Jon @

100 Jun 3

6 Jan 13

104 J'ne
LU )
804 Dep
19 Aug
4 Aug

158

ne
17 May
131 Noy

g0 Jan 0
1000 Feh 7
17800 14
400 Jan 14
10a1g Jan 31
124 Feh 4
A0% Feh &
E6 Feh 4
1071 Feb &
240 Jan §0
1043 Jan 20
163 Jan &

n?l- feb 18
11813 Feb (1] 10613 Fab

MaJan 14 g Iy
87l Meh

i

Sep |

#6 -Aug
1015 Jan |

60 IMab!
071 Fab '

2143 Jan |
124% Feb |

EII. l'ab

112 Faly
05% Jan |
Sep
1413 Jan |

113 Jam |

Chicago Banks and Trust Companies

NAME,

Capiial
Stack.t
{005 g

Dividend Record

Surp. &
Profiis ¢
tited.)

In
1013,

Per-
fod,

Last Patd,
| Bid.

Amarlonn Stats_.
Calumat Natlonal
Capltal Blate ...
‘Cantral Mig Dist.

Cont & Cotn Nat.
Corn Exeh Nat..
Drgxel BiAle. cou.
J:lmw.'rn Hutlonnl

d Brate-

Fieut Nationn. ..
FirstNatEnglew'd
Foreman 1rod...
Ft Dentborn Nat.
Haulsted S¢ Htate.
‘Hibernian BE Assn
Hyde Park Brato.
Ieving Pack Nat..
Jaspar BLote. ...
ILake View Stats.
Jawndale State..
Live Stk Fxen Nat
Mech & Trad State
Nat Bk of Repub.
Nationsl Clty....
| Matlonal Produce
I North Aye State.
North Blds Bt Sav
North Weat State
Ogden Ave Btate.
Feopla'aStk YdaSt
Bwnnll &murlty |

|Buuthu:|cnxos ¥
Batith 8lde State.
Btats Bank of Chie
Btats Bank ol Italy
Btoek Yards

Sav.

|Unlon Bk of Chle.

| Waahingt'nPkNat
'Central T'r Caof 11l
Chleago Clty B&T
Ohlcago Say B &T
| Chicago Tithe & T}
|Cotonlal Tr & Hay

\Cont& ComTr&8| 3,0

\Drovers Tr & Say

| Franklin Tr & Say
| Greensbaurm: Eons|
| Guaantea Tr & 8
! Harrls Tr & Bav..
 Homea Baok & Tr-
Illinofs Tr & Hav.
Kanwood Tr&8av
LakeViewTr&tay
LaBalle 8t Tr &Bny
Liberty Tr & Sav.
Markat Tr & Bay.|
Mere'ntilaTr&Say
erchanta’ L & Tt
leblgan Ave Tt
14-Clty Tr & 8av
orthern Tr Co..
'or-West Tr & 8.
Olﬂ C-olonr Tr&s
Tr & Sav

Pl um Tr & Bay
Mberidan Tr & Sav

wﬂﬂﬁﬂ

21,5600,0
3,000,0

10,000.0
160,0)

5213 3|

200 n 320 i
zz00) 271
10,821,8
0,467,8

45,8

n}w
an. :.'T

00,0
F60,0
200,01

ats Ba
8

oy 26
bllshed —
us Auel'l
n. Feb|
10&5¢
14
L]
12
g Aug
8 t

12&1e
o
i
bllshed
10
None
us,Apr

10

L]
124100
us Apr

10&4¢

v

1]
i, Mn
Dlee. 8
eo:i 5
ugd'iy

10

=0c

-
B
o

?,351 1

U} Bl anas

120,3{Com b
2,081,091 8

fv

5
ua, Ap

8

8
unt'ne
Makle

&
S04 2 &

(=]
o

An [Jan
‘13,

7'12
i Q-1

QJ iy
Q-

Q-
M

FRETEES

:

sfeif

it

= 12"-1

EEZZE

Deed1"13: 100 240

‘4. B 150
107
145
202
415
215
450
174
424
50

260
126
132
118
240
108
216
250
129
208
163
1173
145

» note ()
V. 05, p. 273,

Dee.31'13,3
2.V V5, p 693
Dee. Jl 13,2

g2l
-

LLEY

" by
1.V 9:.:..1001
Dee.31'13,2
Jun. 14, & 13
v 93‘11} 168;

-

Jan. 14,
Oct; "13, @

Capital |Surp. d
1| Profus ¢
(008 om|flted.)

NAME, Stock.

Dieldend Record |

in
1012,

Per-|  Last Pald e
od

in
1013,

1 bia, Ak,

Bouthwest Tr & B
Standard Tr & Say
Btockman's Tr & 8
Unlon Trust Ca..
WestBldeTr & Hay
Woodlawn Tr & 8

$200,0

200,0/

v$30,0
1

57,9
1,701,7

Org, J

8
B&ile
10

4

1360
119,1

uly 5 IJ V. U5, p. 18,112
(a3 h

J+J |Jan,

Q M{Dee 31713,
Q=M Deat1'1d 3
Q- [Jun. 14,

c|
82

13

10

Dee, :!l‘taJIi 154
14,8 (145

360
2% i234

3 137
158
150

230

Bond Record

Chicago

I Wesk Ending Feh. 13,

period

Week's
Rangé ar
Laxt Bals

Jantiary

N

Am Tl & Tel coll 4a....1029
Armoie & Co dWe. . ... 1D
Auto Flee 158 M s D24
Cal Can & Kl unlf & ref 5a 1937
Chinagn Clty Ry ba.._..1027
Chie Clty & Con Rya 5241927
Chicago Elev Ry bu 1914
Chie Poeu Tool Ll: be..al021
Chieago Rys 5o _ .. 1027
Chilo Rys fs_
Chis Rys d4....
Ohlo Rys 48. ... serfes " C"
Chie Rys coll Ga......1013
Chla Ry Prm M g 4a.el037
Chig Ry Ad) loo 4a. _.cl027
Chieago’ Telephone fa...1023
Cleero Gas Co ref G m..1032
Commonw-Edlson bs....1043
Commonw Elog Ge...01043
Cudahy Pack 1st M Sa...102
Din Mateh Con deb 08, ..1020
Cen Mos 8% 15t L notes. 1U15
Int Har 3-yr 5% £ notea 1015
Inland Stesl 18t M g 6a..1028
Kan Clty Ry & Light Co

Extenslon g 49. . .....-1088
M1 E1 rty -t Le 18t & 54,1028
do of & ext djge..1031
Morris & l..n (Hn--_----lﬂ:!‘)
Mat Tubae Ist g bs D5
'{or Ehoro El 1st x B9~ 1032
& ref g Sn,..1940

1t
Nor Sh Cina of 11 1t 591087

North West Rl 1st 45....1911
N W G L & Cokn Co 6:.-10.‘!
Ogden Gaa 6. ..o o.ona1945
Feop Gas L & O lat Sa__ 1043
Refunding gold s 1087
Chio Gia L & C 18t 54,1037

Consum Oad 1s% 6s....10361J

Mutual Fuel Cias 1at 53 1947
Pub Bery Co 1at rel g 5519508
Bonuth Hide Klay lm._-.mn
Swm-k(,olslgn 4
Tri-Clity Ry & L

teust len & f b

301 =D

J =7

i
F-A

:i—l—.:t—cqql\-;q
AR R
el

Zonubsob>
-~ r—

]
-

t 0

Unlon Elee (Loop) ...
U 8 Gypsum 1ot g 53 1922
Western Bleq Co §4.....1022

Jan,' 14,11y 140

Nota—Aperued Interoat mus

1017
added

t be

Low High
bl

Feb '13
02

123y
Bty Apri‘iy
Oiitg May '12
1008 101
Sl
08
03
087
04
81

105

00y Anru 13
00 July'13].
105 April*1d

00 Qet "12
75 Hep' 13

78 8

17 Nov'ld
1047 Apri‘l3
05 Aprli'12
E87y Fob'l4
1003 May'12
09 Jan‘ld
08 98

O51g Bept ' 12
1000 July ‘11
100 Bap'l3
0 i

11673 Sapt '12
001y 100y
101%  Jan'14]
10113 Feb'14
100 10014 ']
03% Jan'id|....
% Feb'l4)]....
100 Jan'id

081y April'12]...-
75 £ L't'| 1

100 May'12)oon
90% Dow137ms

Chicago priceld.

103
ta all

Law

Hich "
Wi

i
98 )

5 1011
DOy
105,

manm

119
1001y 10011

01y 03%

0o 03|
100 1017y

e

snamwasm

-

* Bld and ask prices;
Triday; latest price this week.
. ¢ Dua Feb, o Duo Jan, 1.
\sha adaltional stook la)“bn distributod & & 209 stook dividend,
1
muuttnn therawith,
3000,000 and 135 % unnov uaulu.l 1

Due June.
‘paymanta Q.-F,

oo siles were made on thid day.
§ Sept. 1 1011,

a1 lﬂlil

V. 07, 574,

!E: 247 mnmtll:uwd dividend.
el
1,000,000,

t Jan, 13 (close of huslness) for natfonal banks and Jan.
1l Dividends not Duhllshcil #tock all acquired by tha o
¢ Extra div,

k New ftoek,
V. 07, p. 1700,

dlv.

# 0ok, 21 1913, yOos, 31 ]

w Inereade [n caplial to 3400
& Ex-dlv. and sc-stock div,

14 (n_pmln.s of businees) for Btate Institutlo

2 Balea reported beglnnlog A
L0000 autho

913.

I A% of thie |8 extra, namcklm.l:!arn to vota Jan. 13 1014 upon

1l 18,

¢ Dividendn ara pald
od Hoept. 24
w iy assosamont pald,

Natl Bank, a Dus
Inorensing ea IEJQ[ to
. a eash dly, of 75% being

o Pald 6% reg. aad 134 extra on old

ua Dea,
3300,

with

pald
hn s




Fun, 14 1914.] THE CHRONICLE

Ak [l:\dust and AMiscell—{Con)
01 ||Am Keoal B fg I')J'S A-O
1080s]|  Deb dalo@i.._____ =F=A
10 ||Ametican Sufety-... rlr

Telegraph and "l'ulcphunt‘ .B d'
¢ Amer Teleg & Cablo- . 100
e Contral & South Amer. 100 10?!-
Comm'l Un Tel (N ¥}___25] 100 e
Emplre & Bay State Tel 100 60" | 72 || Ameriean Threal. praf. .
Frankiln ~=100, 53 | Amer Typofoundoes gom, Im)
e Gold & Btook L I!. | iPrefermed ks rmaedyy Uf}
e Mackay Cod com..... ' el = (8 19

e Prefocred = !"u gl |Amar ¥ Titing 1’nuer_.__um
& Northweatern Teleg....0 ! IIIS | Barney & Smith Car eom 100
Pacilla & Atlantle.. ... 25 3 ¢ Profireed .. =100
¢ Pao Telep & Teleg pref. 100 "Fll'- Bl (B W) Co com.
Southern & Atlantlo. ... 2h ]

Short-Term Motes

Amal Copper 59 1591560
AmurLMm:mlquﬁ ]

Volume of Business at Stock Exchanges

TRAMIAOTIONS AT
DAILY,

'gﬂ'l! NEW YORK 8TOCK EXCHANGE
BEEKLY AND YEARLY.

Stocks,

Shares, ! Par Vialue,
106,827 814,707,560
280,025 24,810,475 JH3,
312,170 2H 10,100 3,740,000
221;270| 18,083200]  #.7185600

Sewisied|easar HOLL DAY g bt
230,255) 21,032,600/ 2,714,500

1,910,462 §107,483,725 310,114,000

Week ending ity
Feb, 13 1914,

Etate
Tonids,

$260,000
334,500
278,000
304,000
em.nnnr

§1,430,500!

U, 8,
Donds.,

Baturday .
Monday.-.cacae
Tuesdny ...
Wolneaday ..
Thuraday -

FEIAY cuvcrennansne

£2,200,000
3,043,010

10y

100
Hily
Py

]ljlll-

100
|||||

= urn:\n Hhoa com
Preferrod (.
Casualty Co of A

b3 1017
DBalto & Ghlo 58 1914
1xlyn tap Tr—See N ¥ Btk
Chies & Ohlo 4%ie 14 1-1)
Chifelley Ryt 58 1014 .0-2
Erla fia Apell & 1U14..A-08

Coll G Oet 1 1014 A-0

Call is April 1-1916..4-0
Gon'l Motara (4 "1 f—Fee N Y
Haeking Valley 4 t<a'1d M-N
i Cent 4340 I.lH_...J : ]
Int & Gt Nor 08 1014__F-A
Inter Harvestor fba "L, Pk
KC Ry & Lt 0x 1912 M-
Lk Bl & Mioly S0 d1a8."14
Michigan Central dlgs. I':III
Minn & 8t Ly 0a t'.lt'-

ll}ll
07
1000y
10y

Jan. 1 ra Fed, 13,
Wi, 10
13,307,831

50] $1,171,410.745
$1.000 $150,700
£70,000
11,800,000
10,544 500 116,701,500
£10,700,600!  $127,671,5000  $74,200.500

3 ‘AL IJ‘) NA AT THE BOSTOR AND PHILADELPHI.
EXCHANGES.

Saler ot
New York Stock
Erchanpe,

Week tnding Feb, 13,
1014, |
1,210,469

]lll]an Froforrail
1003 e Clalin (13 B)
Ay T0H £ 15t proferr
Bk lsx| HAL Il & 20 proferre|
1000l 100% | eClutett, Peahod.
1ais | 10 [ & Priferro.
BT |[[Consol Car' f
1008 | | Continenil €
Praferrad .

uhlu | (& Crueilies
LY 1 |, " Frefurra

08 | Dnvis-Doly.€
i | lHlarant (51 d
ot r[l‘\l

11,527,322
F1,0005,558,5850
315.1[!1!

Slockn—No. ¥hires... 1,481
b Parvalue ..o 107,483, 7356/8130,02
Tank ahiares, pars-..- 16,300,
Ty
Governme
8State bong
RR. ind ¢

Sl'l 00, SHT,600
E01,000

i
m::' u,m}u

Total b } ,un

DAILY

Miszoirl Pielr

¢ N Y CLInts g 82 1U13-2 "'
4448 Jan 1014-10 .iJ
4150 Jap 1014~

Hosion Phtladelphita,

Week ending {

Lintet
MdrfL

u::: fafed
Shareg,

Hond
Salea,

35000 s
7,001

Feb, 13 1014, Litied | Unitsied fomd
Sfiares;| Sharee, | Eates,

7,707
13,007
18,502
17,188

5,142
7082
1, |1.'I|
7,000

f 2t A0

0
55,100
0,700

Batrdny - awececanas

;;‘..’;Jm]
Mouday - a4

h'.?ﬁﬂ]. 100 ¥
A07 ) 1009y
un] | 1My

“hmili Piwg o5 J'0g LG
Bouthern Ry o4 I\H.u..
Wedt Muryiand b

3 000]

anleniianessl i n TOLUDAY
2 8

33,978

53,600 6,353

0,587

7,800

$217.300" '42.790] 98,147

$270,500

Ina.ctive and Unlisted Securities

All bond prices ace now "“and Interest” oxcept where marled

Btreat Rallwaya

New York City
BIM\: Bt & Ful Fy stk..100
Lot mige 48 1000, . cnoudn)
| B'y & Tth Avo stk._..--100
| %8 mtge s 10147, ..~ J=]
Droadway Burlace Iit—
st 531024
t Crosstomn  etook -1!10
18t matge Os 1022 _M-N
Chrlstophier & 10th Bt stk100
Dry Dook I 1 & Batt—
| dst gold B 1032_....J-D
' Berip 5a 1914.. F-A
| Eighth Avenua 8ok .--100
serlp zaasnaf=A
424 & ur Bt ¥y stoek...100
20 BL M &£ 8L N Ave
1ot 0s oxt at 57 Lo 40 M-8
| Ninth Avenua stock
Becond Avenue stock...100|
. Consol 68 [948 cifa..F-A
eSixth Avonug stock. . ..100
\Boit Bouloy 5a 1945. J
Bo For 16t 63 1019 .- . A
Tarty WIE & M 6 '28. .M
28 & 20th 8ty 52 00 etls A-O
Twenty-third 8t etock. - 100|
Unlon Ity 160 &6z 1042, F-A
Weateliostor Tat 5 45, J-1
Tonkers 5t LR Oa 146.A-0
4 Brooklyn
Atlan Ave RIL con 65 '31A-0
BB & W E s 1083....A-0
Brooklyn Clty tH..... 10|
Bklyn Hgta 15t 55 lﬂll.a‘\u
Coney 1at & Bllyn 100
(18t eoua g 48 19480 naand=d
Con it dn 10565,
' BricC & N s i'J-i'J-.-.J-)
Nassau Elee 1at by 1044 A-O
!N Wmalirgh & Flalbish—

18t 4448 Juily 1041...FA
Btelowny 1at t3 10282...2d=)

Qther Clifes,
| BUlf Bt Ity 1at con ba '31F-A
Com'w'Ith Pow Hy & L.100]
Proforeod Coaoaoia

¢ Cann Ity & Lig mm..-luu
b e Preforyed (H)
| # Detroit United lty...-lln:
| Federal Light & lrne..-:l}u
. l'rnfumwl

eNor Ollo Tr & Lt o

{Pub Berv Corpy of N J—5ee
L TET otfs 655 perpetubl....
L3 Maoek BE 15t 44 1048 M-I
[ et of N J----100]

¥y I
" Rapld Tran St 1y .- .-100)
' ht 58 102) oo ASD)
. JC Ilob & Pat 4840 M-N
Ho J Gas 10 & tmc-..lnu
A % Ba 1053 -3
. No Hud Co Ity 631028 J-)
Nyt be 1924......M-N
. I’at ; cnu Es 1031..3-D
% 2d 4 0Db.anu A0
ublie nr .& mn:-..:gg

.-.........1\‘30
Tolnda I'mu L& P...-100
refn =100

rred.. .
ms P & I1 a 1043 ,..4-D
£

Ak

|Blectric, Gas & Power Cos

Street Rallways—{(Cin )
United Lt & Rys com...1

Preferrod .o o.o.o.c2100

New Yark Clig
| Cent Un Gan 55 1027 .. 0=
‘e Klogs Co E) L & P Co.100
|Now Ameterdis Gas—
15t conpol 58 1048 . ... JA)
N Y & E R Gas 15t 6u 44 2~
Congsil G 1945 Ji
NYa&QElL&Pow Co. IHU

N Y & IUehmond Gra. .. 100
North'n Un Lt 55 1927 _M-N
Standard G L Ist is '30 M-N
Oher Clifes,
Am Gas & Kloo oom. ... 50|
Praferred .. oh ol
Am Lt & Trac con..---100
Proferred - nooaeaass2100
Amer Power & Lt com. . 100
Proferrod 0
Bay Eiate Ony
Buffalo Clty Cas stoek. 100
Clilea Bervloe Co o< 100
Profarfod cciennes 100
Columbia Gas & Kleo...100
108 B8 1037 Ccnzosaid=d
Con Gl of 1 J 68 1035 . 3=}
Consumern® L IT & Pow—
b8 1038, o n e s aianad=D
Consumers Power (Mlon)—
16t & rof 6320 opL ‘14A-N
Danver O & El bs 1040.M-8
Eleatrie Banid Share pref 100
Ellzabeth Gy Ly Cou .. 100
Iasex & Hudson Gasd. ... 100
Gas & El Bergen Cooc.. 100
Gt West Paw &4 1040, »J
Hudson Couoty Gas.... 1"
Iudinng Lighting Co...-100
49 1068 0D% o icnnnannB=A
Indiznapolls  Gasi_-c-. 60
1at g Bs 1052, A0
Jackson CGos 58 g 1937..A-0)|
eLaclisda Gas proferred.. 100]
Madigon Gog Gs 1920_  A-O
Narragan ' (Prav) Bl Co. &0
Newark Gan 08 Apr "dd4.0-]
Newnark Consol Gas.... 100
No Hud L H & I 58 1038A-0
Paglfle Gas & B com- ... 100
Proferred caeaeoo-vas
Par & Pos Gna & Klec...100
Bt Joseph Gas ba 1037...1-1
Standard Gas & El {JJell' 53

taten
1at & ref g Gu 1041 op.J-0
Ferry Compunies
NY & E R Farry stock. . 100
Ist 5a 1032 ... ._..M-N
N Y & Hob b May ‘lu.-J«g
21

At 58 1920, ... M-

Bia
82

Weatinghsa K
&% notds Det'|
Eallronds
¢ Chie & Alton cont.....100]
L o e )|
e Chila 85t P A& Om. .2 100
A Prelurred oo oonsae sl
# Calo & Soutl o
@ 158 preferrod.
¢ 2d praferred. -
¢NY Chle & Bt 1. Nm..ll‘u
w15t proferred. .. .- 100
e 20 preferred. - L
Northern Heeuritioy

Plits less & Lake Erle.. .50
50

& Rallroad Seourities Co—
AEC stk tr oths Soc AL
Weat Fuc 18t 68 1083
Standard O Stocks
Angio-Anierican Ol now.. .
Atlnntle Retining. . . - .. 100
Borna-Serymser Co._... 100
Iinel.oya Fipe Ling Co.. .50
Chesabrough .\:r.: Cona. 100
Calgrdal: Ol oo oo ol 100
Contlgental Ol
Crescont Pips Ling Co...60
Cumberland Pipo Line. 100
Euroka Plpe Line Co...100
Galena-Signal Ofl com.-100
Preferred <100
Tndlang Plpg Ling Co....50,
Watlonal ‘Transie Co- 25
Now York Translt Co.
Northern Pipe Ligo Co
Ohilo Q1 C:

)

Bolar Raflning

Bouthern Plpe Line Co.

auth Penn oll‘.h._--.lﬂt!

au AYest 1o Plpe Linea. 100

tandard Ol (Callfornia) 100

tand Ol (Indiand) ... .100
MK ansag) . 100

I al' Iontueky - Z100

1 of Nebraska .. 100

F
E

g

E

8y, L L -wl
Biatid Of
Hiand Of
Htand O
Btand O
Standard

Ol subaldincies.. .
Standard Ol ot & ¥....100
Slandard Ol of Ohlo.._100
Hwan & Fingh ... ... 100
Union Tank Ling Co._..100
Vaeuum Ol ..... =100
Washington Ofl. -1
Waters-Plates Ol ... 100
Tobacco Stocks
(See also Stock Exchanga Lisg)
Amer Clgar com
Praferred ...
Awer Maghine & Fdy..100
Erlitsh-American  Tobas.£1
New itook .
Cotlay Foll.
€ nclmu (Cieo

ol . # |
Jobnuon Tin FoilaMetal 100
MucAndrows & Forbes. . 100
Porla-Rlean-Amee "Tob. 100
chnolcu (it J) Tobaveo. 100

Youog (4 §) Co
lmluntlul&llhcul[nmun
101

Amer Bank Nota eom.
PTelerred cacauammann

American Chicle com - ... 100

Proferred wooeeeawsaa U0
¢ Amerlean lxprosa. .. .- 100
Am Grnplt?nhnne eom..l%

(0!
Amer Malting Ou 1914
Amer Press Assoe'n.....100!

10
19
126

|| Fravana :nrmrru Ca-

sl |e Wells Fargo & Co.....100]

Prefecrea
I8t i 60 June 1 1002
In}'kn'-.lunm-.l'cwcil .’nllliln"
T a1

ot ke

hl. 68 o 1630 M- N
1 !]'}ql--_.--.-_J-\T

T :lJ-]l'uuj oM. 100
10

Interpat Banking Co._ .. 100
Internntional Nickel.. . _ 100
Proforred .o ceeeaal00
Internntfonal Salt =100
st g 63 I05). oo A=D)
Internntional 8l ver prof. 100
1st s 1945 -D|
Enternut Smelt & Kofyg.. 100
Kully Springfield T'{re - 100
Froferrod paa— 11,
Debentiurs 43 1951..-A-0
Laniyton Monotype—. ... 100
-ll,nw)uw' Mtie Lo =100
Laligh Vil Coal Sales...50
Manhattan Bhirc.___ . 100
L1

Manhattan Trans
Morigaze Dond Co
€ National Surety - ..-100
& New York Doek com. . 100
O Prefeendl « o ooy aee 100
N ¥ Mtgo & Heourlty... 100
N Y Tige 18 Co. ... 200
NOY Tragsportation. ... .20
Nlles-Hem-Pond eom._.100
Ohlo Copper Co.
e Qatario Sliver..
Otla Elevator etm
Proforred . 100,
¢ Pettibone-Millliken Co 100
& 18t proferred. ... . 100
Pittaburgh Brewlng......50
Preferrad
& :I'Il.r!humh Steel u:nl..!llu
Pope Aig Co eom

Proferred ...
oratt & Whitney prcr
Produeers Oll. .
|Reaity Assne (Bl
Remington Yypewt'r
It preforead . .
20 protorred,
Royal Hak Paow
Proferrod ...on
Bafoty Car Hoat &
L IOtk & Co—8

Preforred .
Blern Broa pre
Bulxtierger & So:
Texas e Pagifle Cod
& Texis Puellle Land Tr.
TonopahiMin{Nev)-Seel]

Trenton Polteriea com. .
Prelerred new. .. - 00

Teow DIreclory-coaceaa

Unital Coppere.naasas-100]
T e —— T

¢ Unlted Dry Goods. ... 100
EFTRIArTed wreenn

U B Casunity.

'8 Enyelopa wm-..
Preferred - ...

US Express._

UBrK Inlllll.ux

Proferred _

U 8 Hteel Corporation
Col # t 58 Apr 1051 op 1011
Col sl 5s Apr 1051 not opt
O 8Tit Gu & lodetm. . .. 100
¢ Virgiola fron C & O...100

Westchoater & Bronx Title

& Mige Guar. ......-100
rwutin"h‘oe Alr Brake. 50
Willys-Overland oam..-luo

referred o ociciass

——
ahs
-

ma; : SauEungEEsts.

ﬂdk%g'

| __%Per ahare, a And

acery
BUpyidiarien, & Lx-dly, y Ex-cights. ¢ Inoludes all new stock dividends mod mbmlpﬂau.

od dividend, 0 Baaly,

& Listed on Bloek Kxal

el FF!?AgEﬁ' be lound on a praceding page. A Ex-300% stoel dividend

p://fraser.stlouisfed.org/

Flat pries,

A Nomina!,

4 Bale price,

1000 83t
Worthlngton (HR) Co pr 1001 ‘B85 u]

f New itotk, n
. unu! oo Blook Exchange but infrequantly dealt in: recoed) of uluu‘




514 BOSTON STOCK EXCHANGE-—Stock Record.

STOCKS—NIGHEST AND LOWEST S8ALE PRICES, Sales of STOCKS Range stnce Jan, 1. Ranga for Previo
29 BosTON STOCK | Onbasisor 100-1are lits, o1

Baturday, | Monday, Tuesday, | Wednexday,| Thursday, FPriday, Week. EXCHANGE

Feb, 7 Feb. 0 Feb, 10 Fed. 11 Feb. 12 Feb. 13 | Shares. Lowest, Highest. Lowest, Highest,

Railrozds

sogty 08%| vosry pany| sosiy nais| *081y 081  Lant Salej08% Feb'id Atch'[‘upﬂ:.ﬂnmn.l“e-ll)u 065 Jan 16| 007 Jan 24 9113 Oct | 1041 Jan
mn, 1011g(#10113 1013 1013 1011y 10114 01 .- 50 5: 0] 07%Jan 160 101% Feb 10)| 054 I'ly | 101% Feb
100 103 { 16012(%185 1 186 189 LIN- 187 187 Boamn Mbany._.-!oﬂ 150 Feb 11] 105 Jan B5|| 183 Deo | 215 Jan
B4 i g COLN'8 84 84 sl Hoston Elevated...--100] 83 Jan 28} 013 Jan 16
170 . - BIRTH- | 170 170 Boston & Lowell.....100| 155 Jan 3| 1790 Feb 0
48 481y DAY 48 49 Boston & Maine.._.-.100| 43 Jan 5| 65 Jan 12|| 85 Dee
#2535 *255 Last Sale Boston & Providence_.100| 250 Jan 6| 2355 Jan 27|| 23813 Dee
wra ol iy 3 Bostor Suburban El Cos.| 73 Feb 13f 7z Feb 13 7 Sep
*00 40 Laxt Sale | Do kror-....--..---- &0 Jon 10| 60 Jan 10 bmJ'nh
e i n Last Sale Boston & Wore Elec Oas. B Feb
*30 40 10 40 41 Do_ pref, "37 Jan 5| 40 Jan 26|| 3613 Dec
*152ts *183 Lart Sale ("l)chum. Ry & UBY. 100| 163 Jan 15| 163 Jan 15(( 162 Sep
“105% 2 Do 1 r 1042, Jan §| 1041z Feb 11|| 10113 J'ne
$ *186 Last Sale|200 Jan'l4 3 “166| 1835 Jan 10| 200 Jan 24[| 200 Jly
ey SO0 03 = e ] g0 Jan 10| 03 Jan 25|/| 68 Dec
1204 120% 11 - 120% 120% Ga ykl‘ ec stmpd_100| 120% Feb 13| 120% #1185  Aug
*851y B4 *354, 8ilg Do of- - nun-an-100| 83 Jan 3 821z I'ly
93 98 9 o 9 Malne, Ceniralozoo--100| §07aJan & 7| 91 Dec
‘101 12 'l ‘|Mass Electric Coa...100| 13 Feb 4
w1 62y 01 63 4| Do prefstampad.100| 62 Jan 30| 681sJan 24
| 73 T3 N YN 1 & Hartford_100| 7. Feb 13} 777%.Jan 2
10 -.-. 3 Northern N H Z100| 105 Jan 17| 113 Feb 6 | Feb
f.... 165 |* 152 Jan 10| 165 Jan 30| 1 178 :Feb-
w25 28 | 325 28 = ooy 25 Jan 27( 30 Jan 8 l‘-ﬁl ‘ll\i cly
*10214 16212 4 1585 Jan 9| 163%.Jan 31 mlt o
4| *a5ly 85iz| *85 2 Jan'l4| - Lo grnr 85 Jan & 83 Jan § P01 Jan
*125 130 130 ¥eh'l4| - 00| 115 Jan 9 105 180 “Feb
fal 73 718 T8 73 3 881z Jan 3 8113 Feb
Poaa (08 1l o1y 03 r, 8713Jan 8| 03 Feb 0 J'ly | 100 Jan

ﬂ'll:cc]limenu
5315 54Y 4 | B3y B4 551y B85 slAmer Agricul Chem..100| 47y Jan 2| 57 Jan 22 57 Jan
057 96 0413 951y o4ty 051z 630| Do pref........100| 01 Jan 3| 97taJan 33 ro | 091 Jon
3 4 4 4 cemm | maas| SAllAmer [’uuu Berylea-- 60 4 Jan 81 413 Jan
2013 211p 201y 2013 150) Do  prefa....--.. 60| 17 Jan 2| 21 Jap a1
107 107 4 10613 107 Amer Bngar Refin...100]| 102 11014 Jan
113 113 1 13 | 113 1131 11314 1129, a19| Do -100 114 Jan 20
121 121%) 120 1211 12013 121y 121 1211 2,004 -\mer Teleg& 'rqu.wo 124 Jan 24
e amie mmea] wmee eeas 154 Deo'ld] ...... merlcan Woolen....100| -... ee| meaegiaas
B2 S13 82| 78 8013 7 713 1,147 Do rof, -=100 §3 Jan 20
L1 S B, SRR o8 67 40 a0 67 Feb 13
100 100 | 1001 1001 100 100 450 Do ]P rof. 9813 Jan 10| 100y Feb 11
8 Hy 9 8oy 90 Jan & 0 Jan 23
16 | *15y 18 *151; 18 22| Do pref. -100 184 Jan 10
137y 1413 1,185| East Boston Land... 10| 1413 Feb 11
253 2541y 284 2541y 499/ Edison Elee lllum...‘lﬂﬂ 250 Jan 20
1471y 1479 1471y 1478 448|General Blectrie_ ... 14813 Feb 3|
lOl!g 1011z| 1011y lulh *101% 1011y 1012 1011 112{MeElwaln{ W &!ncpf 100 102 Jan 23
038 04 04 Ell. O3ty 04 037y 04 1,326 Mmaumselu 'um
03 03 | 93 93 | 024 03 03 93 692( Do pref ... e-n
*2151; 217 |e21515 217 |*216!3 2167% 218 318 14 ‘\hr enthaler Lino. __mn
a 3 28 3yl "3 ... 3 3 255\ Mexlean Telephone.. 10
237 40 83 38 1'%3T 40 PRy 60| Mississipp! Riv Pow.100
*0aly 71 | *081y 71 | *hD ... Soum =mawe 10 Do rof. .---100
25 25 25 25 | *25 30 *35 35 10|N E Cotton Yarn....100
471y 638 *471y 70 07lg - 20{ Do FN!-- aama100
140 14018 140 140 140 140 222|N K Telophon =100
1541y 15512 101| Pullman FE 100 150 Jo
ST 1813 18ty| *181 1813 1Rl 120{ Reeca Button-Holo.. 10 18% Jan 32
107 107 | 107 107 107 107 182 Awift & Co.annneaeaa100 lmlzl’eb A
*281y 201y : 93 28 28 23 Torrinston-.------- as J 29 Jan 10
{,3813 28| #2320 | 231 287 28 %28 281 18| Do e e ﬂﬁlzJaﬂ a0
LU 5| el 1% *li 1Yy ?, Un!nn ( p?er L &M 25 s y
17013 1701 170 171 771 Unlted LR 1 (0 173 ieh 13 b
561y Eital B0 5OL 7 06 i 2 Un Shou Mach Corp- 28| 63%Feb 57%Jan 8 25:1 e
2§ 20 usn, 28% 3| Do profeeaeanans 28 29 Jan 23 813 Fob
05%| 6513 60 05% 601y 60 U 8 Hteol Corp.- 1 6714 Jan 31 160 Jan
llnk 111 | 111 11y mnﬂ 1100 110 110% g1l Do prefe...-----100 T8 d 112% Jan 20|| 10213 J'ne| 111 Jan
1 . y
e A V. : Mining 5
Yoy 14| w12, 2 18, 1 14 Adyenture Coleueeua 2 Jan 22 1 May
#2300 300 285 200 -235 zrm AN - o n o mmmamins 200 Jan 14|| 430 Nov
21y 92| 927 7 2 220y 30/ Alnslon Gold - _ ... 247 Jan 22
Yoelly 11 'a 1 3 \lgomall Mining. ... 2 1 Jan2 18 Jan 20
V40" 40 0 4 0y 05| Allouez. - 2 4113 Feb 4
7614 T LTt ; f\malxiramatul (Jnu ser 100 7814 Feb 4
20 20 550|Am Zloe Lead & nl. 25 218 Tan 30
5 4 5 a|Arizona Commerel b 8. Jan 31
Ay 4 4 37y ) 64 I!ll‘wi!ulnklnws (_.. 10 A Feb 2
34y fil A5y 305 =!8'¢ a1y ) Btll.be&.Sup(.‘upl!; 10 371 Feb 13
04 6513 6813 68 1y faly Calumet & Arizona.. 10 003 Fob 4
460 457 4.5:. 440 50iCalumet & Hecla 460 Fab 13
18 18 17 8 18 I8 Coentenndal ... 4 Jan 10 Feb 4
425 431y 4 43 434 Chino Copper. 5 43l3Feb 4
agny 90| 301 agts 39% Co ?uerltansnc. n Co 100
3 3 3 Feb'ld Weet- . coonoa= 2
1214 121 T ?nsr Butte Cop Min. lD
41y dly ranklin -..oiciacac) 2B
B3!y 80 Granby Consol ated-100
39:‘ 30!, 637|Greene-Cananes. - ... 100
g Hancock Consolldated
29 ..|Holley Gold_.
B Telvetia Coppe

6y &N ndiana Mining
43 sland Creok Conl.--
80 ! 2 Do ef. at

fil 1

221y 221 20| Islo Royal‘: (.,Oppur__ 181z Jan @
47y 4%, Cerr Lalte._.oioc.ca 41zJan 6
4 2 Loweenaw Copper...- a2 Jan 10 iz Feb 13
8y 9 ke Copper Uo. 2 7 Jan 3| 10'zJan 18
Ty Bl 625/ La Balle Copper....__ 2 & Jan 20
31y 37 10| Mason Valloy Minss, 6 15, & Jan 18
3 By Miuss Qonfoleeeuncaa 2 Ay Feb &
g Bl - 9 Jan 28
230 23 5 24 Jan 20
115 Feb'l4 1 1y Feb 2
458 45y £50{ Mohn 8

15 1ai 105! hu\rnt!aﬂomtidntod
4 41y Naw Arcadian Copper
04 Ol 230{ Niplasing Mines. ...
a0, 301 i Nnrth ﬂutw...--...
3 am
*liy 3
5
53 0ld Dominion Go.

B21y) Osceold aneoas
1014 Pond Creak co.

P ni ——mamae

2
3 ’{:

2
21y -'\ntu !-s(sold«k(..up- 2y Jan 27
(5| Shannon 1 ThaFeb 11
Shattuek-ArIEOnA - - - -
douth Utah M & 8... 6
GITTES L e |
Superlor & Boston Oop
A TAmArRCK . e e ananan
Trinity
Tuoinmnn Gnu or_-- 1 B8 Jan
U A8mels Rn[&. Min. 25% Jan 14
846) = Do pref-nazcceas a1z Jan 0
Utab-Apeax Mlnl”ﬁ.._ B 1%, Jan 27
Utah Consolldated .. a3 .0Ian 6
; Utah Copper COunene lm-Jnu 10
1% 11 Victoria o e cnme 1y Jan 9
4 4 4 Winona ... 2ty Jan § i
) 70 401y 401 47 &2/ Wolverine. .. ... 5| 44 Jan 8| 47izJan 21| B0y Nov
' 11y t"‘- 181 1 1y 1t Wy 1y Jan 34| 40 J'ne

"951d anl saxed prices, ¢ Amissment pald, & Ex-stoek dividend, A Ex-rights, ¢ Ex-dividend snd ll.uhu. 1 Unstamped, #34 palds  w Hall palds

|t|zed for FRASER




515

Range
Since
Jat, 1

Low High

144y D?-..
(4% 051y

FEB. 14 1914,) Boston Bond Record

\ LONDS
1]'0&1"01’( STOOK EXCHANGE
Weak Endibg Feb. 13

BONDS
BOSTON STOCK EXCHANGE
Weak Ending Feb, 13

Price
Friday
Feb. 13

Week's
Ringe of
Last Bale

Frice
Friday
Feb, 13

Ranpe
Since
Jan, 1
Lo mrigl

BTy 80%

Inaerent
Feriod

fila Ask|Low
10401 100%|
064 Sale | 06

l‘u':.-.. 95I!Jan 'li

17 Apr 08!
g2 Feb 13
110 Feb'l
Fh Jan 'l
85 Feb' l
78 Nov'
063 Jan ‘N
-|115 J'ne'0

'll(-rs a6 jl

o4

117 Aug'ldi. ...
85 B4y 8
Rle Dec'13
100 Jan*
101%

1)

75 Jan ‘14

Bia Akl Low High

“gut: Saic

g

General Motors 1st G-y 6s.1015 003 AD' 131,
Gt Nor O B & t) coli tr 4.5__11."’!

Registered 4 i"‘l
Houston llee 1565 [ gen 55102
In Falls & Stoux O 180 7s__.1 9‘1“
Kan 3 Clin & Spr 15t 551925
Kan O Ft Scott & Mem 651028
KOFES & MRYref 4agu- HJ‘\B
han O M & B gen 45 1934

Assented Income Sy. .. 1934
Ean O & M Ry & Bre 1st 581020
Marqg Hough & Ont 1at 61‘.19.’.5
Mass (Gas 4148

Deban 4 15!:. =
Mich Teleplone 15t 5o.
Miss River Power. lst 5s
New Eng Cotton Yarn 6
New Eng Teleph 6s.._.

{ Am Agricul Chem 1st 54___1028
Am Telep & el ~oil te -u_-w::n
Conversible «u_...
20-year conv 4
Am rlu'npm‘ls nrwu.-lliw
' Am Zlne L & 8 dob Ih.........li-lv
Ateh Top &8 e gen g o.. 1006
..'Ldgunlmﬂm g -u..__- July 1905
tamped Zoooo oo July 1086
bﬂ-yeu cnnv du_. ~n= 1058
ear co ¥ ee 1017
| AN Ou; & W I H. I Ines 581050
| Bos & Corb 18k conv s f 051023
oaton Elev 3 ~yr g 4s.....1038
oston & Lowo'l dy.._...-1016
Boston ao Malna 4348 .S~
Plaln de. oo il
Bur & M‘o RIV €Ons 68~
Dutte El & Pow 18t 6s__.___10
‘Oedar Rap & Mo HRly 1at 78
Qent Vermt 18t g 45..-May 10
OB & Q lowa Div 1ab 65 .-
Towa Div 18t 45 ... 0

(1]

&0l
ll:akl\lrh In:
07 fih
Baty Oet ‘13
1031z Jan "4
0513 Feb 'H
5% Jan. '

.| 841 Aug’ l.i
(47 Jan 'M
101y Dee I3

e
“|l0a

031y D5Y
8§07 B8
047y 947
Tfara 08
T8ty 8an

i-
101 10115

6

1085 110

(o)

6Ty Shje

o5ty 08
03 U5

81

i |
[
iél"éiic

s

I.l.'Hl «UOot =
U5 " Feb ‘13-
101 )

“20]

]
"

Wy,

1
10015 mm
7h
087 'm
117117
109% 100%
1057 10713
8% 88

5
'\-m\f Hiver (The) cony ba. 1934
N Y N & H con deb A34sC1850
Conv deb 6a 1048
Oreg 8h Line 18t g 85 .- 1922
Pond Crreck Coal 1st 68 ___1020
Puget Bd Elec Ry 18t 5!_-.-1952
Repub Valley 18t s f 6s____1
Savannah Elec 15t cons aa__wa*
Senttle Elec 18t g S5 - .. _1030
-Shmmun—nri:-lst 68 B 1610
Terre Haute Elec g 54 2
Torrington 1st g 58
Union Pac R & 1d gr g 481847
20-year cony 44, e L
United Frult gen & ifa !-s's.. ~1023
Debenture 4145 1925
U8 Steel Co10-60-yr b5 Aprifod
West End Street Ry 4e___ 1915
Gold 4 e iaccaaaa 1014 M 8
Gold dc enture 45 ~N
iold F-A
J
-d

837 86

i
[T ]

10612 Sale

“051y 964

o7

v
i

103 Jan ‘1)
701 Dee 1)
100 Feb 14
w3ty Jan "14
07 Apr 7
10034 Meh 13
0514 Nov'1l
J'y 1a

DAY

5y

1033 . 1029
08'y Jan ‘14
04y n,;,‘
085 Jan ‘14
0-1\: Nov'1y
073y 0814
3% Feb '12

1 Fiae prices.

1001 Saie
83

DRt

1007 - ~.. -
94 03

44
i

OO AT AL e OO T B e

+Ohl b Ry & u G
C%l'}ftruat remlr;dln xﬂ:s- 2
h ?4 &"s‘f 1 Wis V div 0820
h & No Mich 1at gu b ..
hio & W Mich gen bs_._L.1 H
: Ioncord & !\{nul:é.ogl u...,l
iy 1 ra A (Flie) (s ] 1
urrent Hiver 1
Rap & W 1st
iy cuduur nu-.,} I
| P B
& Ma V 1nt 5. -wsn A- 142 Feb'13
03MA-O 132 Meb'1%|.

NOTE ,—Buyer payns accrusd interest In addition to the purchase priga for all Boston bonds.

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

:a'zc.g.c.um..z:n-'-e.: - B [ S SO ol o [l oo 1

0

0|
4

T
251y Sale
10914 103

007 Sale

97ig Sep '11
95 Meh ‘13
100 Aug ‘12
4 01" X'y ‘13
08ts 001l 78 Jan ‘14
ceme esssl DOl DOIS
| 05 Oct 12

NN
e

2 fil
ll\l)'a 1025
03 08y
00Ty 907y
115k 08%
[ 83y 005

et

>
u:;g:.-.d-l—-'_‘..--!,.'nh.'-o'rlt..ﬂ&-t_'-h-b*lht-m.:nb-gx"fE?:-'ﬂ-c‘-?-

!-.......

53b3bu<—3h!—2ﬂ.h$3'ﬂ>H:it-'-'m-l-z

.‘!
2
4
4
2

-uclaa-‘-
£

0

16

7% Sale

Western "]. l‘ll"ph X "i‘\.t M..:.IDG" J-
Wisconsin Cent 18t gen 4a__10491J -

* No prica Friday; latest bid and asked,

Range for Prastons
Year (1913)

Lotoest

ACTIVE STOCKS

(For Band: and Inaciire]
Stocks zee below)

Salex
uf the
Week
Shares,

BHARE PRICES—NOT PER CENTUM PRICES

Baturday Monday
Feb. T Feb. ©

Range Eince Jan. 1
Highest

Thuradey
Feb, 12

Tuasday

Wednesdny
Feb, 10 Febo 11

Laower:

Baltimore

Con Gas Il L & Pow.100

el oo c...100

iltr ctfs. . 100

pref tr ctfs 100

Northern Central. .. 850
eal:—mr M: 1 ilm-__luu

Un[ta{l Ry 5 Mu:t.r‘lc. 80

Philadelphia
American Cement...
Amerfean Rallways.. 50
Cambrin Steel_._._._
HKlectrle Co of Ameriea 10
Elec Storage Battery.100
Gen Asmm PPty L

1%

101 J'ne
101 J'oe
121z Dec
&61g J'ly
10612 Dec
141s I'ne
Aliz I'ly
23 Jan

1081z Jan 108 Jan 28
109 Jan
131z Jan
5oz Jan
115 Jan

#1031y 104

*110 112
178y 181
69 &0
11713 118
b L R IR}
LT F et
£l

*10215 104

*110
1%
o0

*103
"
]
]
a1
b5t
261y

106
171
H

1108

0110 112
171y

, 88Y

104 104
*110 113
7 18
. 6012
117

g
(225
g
i

281y 25‘2

a
Houston

E51g Feb 9
201y Jan 20

‘lﬁﬂ&ﬁl i

eng ey
o

5

=1
-

b=

pref o -100
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Tnvestment and Bailvoad Intelligence
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of eyery STEAM railroad from which regular weekly or monthly roturns
ecan be obtained. 'lhe lirst two eolumns of figures give the rross carnings for the latest w veek or moaonth, and the last two
eolumns the earnings for the period from July 1 to and including the latest week or month. Wa add o supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not hegin with July, but covers somaother
poriod. 7The returns of the electric railways are brought logether separately on a subsequent pujge.

Lalest Grozs Eartiings. Jusy 1 to Lalest Dalr. alesl Grdss Earnfngs. ]Jllljr' 1o Lated! Dats

LoADS. Werk or Current | Premous | Current | Previous ROADS. Week or Currene | Proviowa | Current Previous
Month. Yaur. Yeur. Yia Yeu Month. Year. r Year. Year. Yoar

AlaN O & Tex Pac- 3 s ' 5
N O & Nor Bast. | Jannary ..| 327 fll" 43,345 S 4 £ N O Moblle & Chic_|November | a0): 1 -1?!
Aln & Vieksbirg. |[January —_| 1 hiia 2,307 73 UL N Y N H & Hartl . _ | Docem ber : (5.019.235
Yicks Shcov S Pacllanunry _ . 1(:- ’nﬂ? 14 27 % [ N X Ont & West__. i el
Ann Arbor. oo Llid whk Jan 051 38, S T3l 313,06 ‘ Y Busq & West.o
Ateh ’l‘oylwm&. 8 Irel December . () l H un 5 11,228, Norfolic Southern.
Atlanta Birm & Atl | Deciamber_ | 439/818; 204.7 : i || Norfolk & Western_
Atlanile Coast Line|Decomber. |3 hd‘} ATR13,612.87¢ 454.837116,¢ 2 || Morthern Paclfic
Charlest & W Car|December . J1 1824701 1.07 : 043 4 Northwestern Pr
Lou Head & 86 L, November 07,123 i RS 5 || Pacifie Const Oo_ . | December
thItimt;rl.‘\\ U]I!O December _|7,909, ‘}' 303,007 52 .6 52,449,338 || Pu !'liliyll'ﬂlﬂ s RR--|Decamber .
B & O ChTer KB Decombor .| 125 43,18 410 0oL, Balt Chos & Atl. . (Decamber .
Bangor & Aroostook| December . (8.635] l} Cumberland Vall, [ Dacamber -
& L Erle.|December”| 460 AS,035] 5,28 £ Long Istand..___|Decomber 7.2k
Birtninghiam South - (Decombie . ] 91 10E,407 !_ 82 08‘! \Inlyl d Del & Va|Decembor 10 lj:N_l 3,
loston & Mn[rm_._llh_-cmubqrr 1 ; 40,4 N Y'Phila & Notf{Decsmber 2| 303,775 288,246

=

ulf Roch & Mees. | 156 wie Fob Northern Conteal| Decomber - (1,104, AL, lJil,.’,Hr]
Buffalo & Susq. .. !December | Phila Balt & Wash|Docemer | 1.750.456 1 61,045
Canadian Northora| st wh Feb | W Jersey Seash December dsl..hl, 462,581
T5T. 1638 7,19 l‘ullnsyl\'nnln Co. .. |December _ |1,602, 928 5,,;[1{),3}.}-' 4

3 5,37 Grand Rap & Ind|{December.| 4511047 | 458,164
Pltts Q C & 8t L |Decomber - |3 ‘!i):..li'.'.l 3,882 447 - 23 l
Yandalla. - ____IDecember_| 95 .ti!JI| 034,640 2 8 'J'"J ﬂl](?

Total Lines— 753100020621 1724 9] A2008 100
1113 551421 !
Chieago & Alton___|4th wl Jso m ’”h : u

East Pltts & E_|December . |2
i West Pitts & E|December . |0,605,582/ 1082 “onli B8, 180 ¢ lﬁ 559,930
url & Quiney | December - - ‘ 5 All Enst & West.|Decomber ¢ UJ&SG\!'J!uUQliM 120401057 ,,I 1 708042
Chie & Bast il . Dacember . |1 13 . i 02 S8 Al 1) Péro Marquette - .. |December .| 1,460,270 1,668,646) 8,326,026179,240,540
? Chlc Great West_|4th wi Jun| = : 44501 8 } 484,537 || Reading Co—
Thic Ind & Loutsy_| 186 wle Feb S021 4 08 59, Philn & Readlog. |December - I 160 unnl ‘lnﬁ..‘i'iﬂl.!a WO52,500 Id{]‘;,ill
Uhie Mliw & 8t . | | December . £ 349,347,705 Coal & Tron Co. .| Decombar . |2.845,50 38,1521 16, 101,0221 24 006,306
Oblc Mil & Pugd) Total both cos_ .| December .| 7,006 "'.’.!|H..: A3 BT 653,611 :J.x\s]l 1T
eChic & North West! December . Iﬂn 418,066 . i || Rich Fred & Potom|December | 240, U"H[ 0.924] 1:372 030 1,350 672
tChie St Paul M & 0 December - 9,784, 956 5,102 || Blo Grande June.. . | November lﬂli 166 ?fs 827.6601 572,035
Chle Terro I & 8 E!December . 4 M3 || BloGrande South__ [4th wic Jan 1| S ALY L0l 392,005
in Ham & Dayton|December . tocle Istand Dines. . |Dacember |5 l'lz-h m-* L ; -‘311.31 i.rBl 'JR 221924
Colorado Midlond - | December - Rutland December - 1,700 4701 2,041,02 .EIDE 230
b Colo & Southern._ |18t wl Feb 5t - | Decembur - I l'i ?li A4 041 8.
Cornwall Decamber. t L Iron ME & Sou|Decomber-3,024,515/3
Deconiber - t L Rocky Mt & P{December | 247 Zﬂ
Cuba Ial - —w=| oCember . & Louis & Sun Tran| Decomber . 80,2780
Dclawnru .s. iluu»uu Decomber At Lonls %utllwmh 1st wk Feb .e::»e.nnn p
Del Lok & West. . [Docember - |3, an Peidl LA & 8 L | Deécamber - G]li.l.()l 4
Denv & Rio Grandof st wk Feb mhnanlf\lr Line. |4th wi Jan| 658,7243) 663,505
Western Paclfic. - |15t wk Fob) outhern Paeifie. .| Docember - II .!.-3«11'1 12,151,001
enver & Ealt Lako|3d wk Jan Southern Railway. . [1st wie Feb i 1, i(H 503
Detrolt Tol & Iront|Decanber Mobile & Ohlo_ .. [4th wk Jan 35
Daotroit & Mackinac| 18t whk Feb Cin N O & Tex PP, [4th wi Jan
Dul & [ron Rango. . | Decembor - Ala Great South. [4th wik Jan
Duluth Ho Sh & Al 1st wie Feb Georgin Sou & Flal4th whk Jan
Elgin Joliet & East_|Decaniber - Spok Portl & Seattle| December .
]:.i Pm & Sou West| Decermber Tonn Aln & Georgla 4th wic Jan
December - Tenncsses Central-[Decomber
.oridn East Coast. | Decomber - Tegas & Pacifie, . |15t wic Feb
‘B‘ﬁndn Johns & Glov| Decgmber Tldewater & West, | December .
Georgia Hallroad . .| Decembor_ Toledo Peor & West|dth wik Jan
Grand Trunk Pac. |30 wk Jan § Toledo 86 L & West| st wi Feb)
Grand Truul 8 186 wic Ireh 3,3: : Unlon Pacific Syst. |Docembor
.  Grand Trlkc ¥ uat-._.-hi wik Joan 9,24 133,08 2,0 50 4 132, Vieginks & So Weat_ | Decembiey
+ Dot Gr Hav & Mdd wiz Jan| | 4 48,401 anjiuinn........____ December.
Canada Atlantle.{3d wk Jan| 87,010 k0L 1 ,:3300,7+ 175,350 || Wabash January .
reat North System|January . |/ ! 08,0801 45,701,210 || Western Maryland. | December - b ?ll(]..;l]-
ulf & Ship Island.|December.| 178.4 16,849 b y Wheel & Lako Erle. | December .. 4 ..i i“.- a3
Locking Valloy....|December . A il 604,024 4,282 5001 4.180,804 || Wrightsy & Pennilla| Docember 34,740 l} L!y
lUinols Centeal. . _(January _ 15,095,252 5,38 L LT04,248 | Yazoo & Miss Vol [January - .| 1,150,653 6,085,25
nternat & Gre Nor(lss wk Feb| | ) 151,00 [] 5 f
1 Interoceanic Mex. [dth wic Jan 25,115 ¥ y Preﬁlol.la Y
Kanawha & Mich_ [ Decombos ] ? 0| 1,701,: Vartous Fiscal Years. Period. Ye Year.
Kunsas Clry Sou. .| December—- ‘ i 20
Lehlgh & New Eng. |Décomber .| 172,600 3,385 Q54 &
Loblzh Vallay December - | i lls a5 230,62 54 Delnwars & Hudson.. . -oon.- to Dog
Loulsiana & Arican. | Decwolier Dl 146.2201 870,523 28,110 1| N ¥ Central & Hudson River.e. o Dee
8 Loulsy & ?\nwhv Ath wi Jan|1,641,84501,765, 96,670,404 35, 143 ,50: Lalce Bhore & Michizan South o Doe
Macon & Hiem’ ham{Jaousry - . 507 iZ 93,050 H Lake Erio & Westeen.n_.-..}J to Dec
Maine Cantral Décom by {1 BHR. 081 0,045,192 g Chicago Indians & S-uutherrl. o Dog
Maryiand & Penna- Decenibee 38 3 85,2 Michizan Central g to Dec
@ Méxican Ralfways|3d wi Jan ] 5,430 o [ o Dég
Mineral Range.._. |14t wik Fob 0,721 l.’.S.H: 218,100] I'mrh & l"nﬂteru = to Dec
Minn & 86 Louls=2] | 1st wic Feb| 174,685 190,519 5,007 144 G,II.EJ.JH_'. to. Do
k= Town Central._ Plttsburgh & Lake Erie sh to Doy
Minn 86 1*& 8 8 M || 1st wle Fob| 452,034 562,841)10,012,340120,213.146 Now York Chicago & Sv Louls{Jr o Doee
Chleago Division| | Toledo & Ohio ¢ Jontral J to. Do
Mizsissippl Conteal .| Decamber | Rﬁ..ln. 87,268 534,722 508,511 Total nll 1 o Doc
Mo Kan & Texas_ | 1at whk Feb| 672,901 531 4..-] 20,074 n 120,802,308 || Pennsylvania .h.’.ljfmud J to Dec
: Mizsgauel Paelfic. | 1st wic Fob| 1,081,000 1,122:000/ 38025723 .51 07 ,..3 13 Raltlmors Qhesap & Atlantic. | to Deo
Nashy Chats & 8t 15| December - .]n.. !iln .52 HHI Cumberland Vallay J to Beg
a Nat Byi ol Mex. t{4th wic Jan Wl 420,026,650/ 3 i J- ti] Long- Islnmd. .. J to Log
Nuovada-Cal-Orcegon/dth whk Jan !‘I 642 ....‘.l'.]&-u Maryland Delaw & Vieginin. .. to Does
HNow Orl Ureat, Nor. | December . “) 2 83 N Y Philadelphla & Norfolk. | to Dea
STinl l]l'.’,lll.? & Northern Centenl. =LA to Doe
f' 28,007 Phila Balt & W, nahln,.mn i to Do
West Jorsey & Seashero, i to Do
Pennsylvania (mnurmr,'. e "
Grand Raplds & Indlana. ...
Pltts Cin Chic & S¢ Luulﬁ -
Vandalin...-.-

=228
e

Canadian Pacifie .. st wk Feb
entral of Georgla. [ December .
entral of New Jers| Decemboe -

Cent New England_ |Decomber -

Central Vermont. . |Decembaes -

Ches & Ohlo Lines. [4th wi Jan|1
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N ¥ O & Hud Riv. | Decomber .
Lake Shoro & M 8| Decomber

n Laka Erls & W | Decamber -
Ohie Inid & South|Decombor .
M Icm;:'m Cantral| Decamber .
QOlay U 8t L.|December .
T"Mﬂa &s L.-. term| Docsiber .
Cinelnnati Nrth  Décsmber 2
I6s -&: Lalko Hrio| Decamber .

D
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1D T e e e e et
Sk
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e

4{437004
Ry
Total lines—E itts & Frle 261 10951012

i\ T {1 —“ 050 ]’iui .& Lrlo] a 1'.!'} lﬂ?“ﬁ 1260003
N Y Ohlo & 56 L. Deesmin ber 2 251 1,085,032 'i —All lines B & Wl oL ifJN 372825/

Tol & Ohio Cont. | Decombor . 31604 441,603 043 6 Rio Grande Junctlon. - 3 18511078 (
Tob all lines nbove| Becambar .| 23524403 25186541 151817210 |l Rutland ¢ 9.752, ?.d, 4.012.5

AGGREGATES GEQSS EARNINGS—Weekly and Monthly.

Increase or Current Previour | I'meréase or
* Weekly Summaries. ¥ Dicrease, *Monthly Suminaries, Year, Year. Deereasa, %9

‘aﬂ

Mifeuqc. Cur. ¥r. Preo, Yr. 2
il oo....240,740 2 5 220, 95‘-"?3 424, IH 10 90
’\ a8y o..< 230445 236, : g8 0.070| 4306 3??
Junc.-.....?!i) 074 227.243)3 4, 004242, 830,54
ST ——— t e $40 7t "JJ 813,520
Avgurt _ o !'Jxl( 209, H-J.: L2y -UJ 023
September ¥ 239 .GuU 2850 Ui‘d 2?!’!. 44,811
Octobar ... 243.000 240.588/291 0001300,476,017 1,251,01
| Novembor-. 243,746 241,47 2! 20, 278304475 —0, 143503
woelt Jant (37 roads) ... 3,604 ’ 34| —1,520,030 Decornbor - 237,778 2 H0. 751,060/ 20:2,363,308 -—i].ﬂ]I.J {0
Iat week Fely (25 ronds). ... - —731,208 January.___ 90,030 89,602 oli. 1018, 142] 70,631,3021 —3'714 4,2201 5.32

i Mexlcan currency, b Doea I]Ql Inctude earninss of Colorado Springs & Cripple Creek Disteict Rallway from Nov. 1 1011, ¢ Includes the Bos-
ton & Albany, the Naw York & Ottawa, the St. Lawrence & Adltondaci and the Ottawns & Now York Rnlhfur. thie latter of which, bulnu,{ ﬁ‘tmmdluu
foad, doss Dok make returns to tke Inter-State Commerce Commission S lnclodes Evansville & Terre Haute and Evansville & [udlmm RRI. glow
dludes the Clevoland Loraln & Whoeellng Ry, in both years, n Includes the Northorn Oolo IRE. locludes earnings of Mason Cley & Ft, Dodge and

Isconsin Minnesota & Paclfle, s Includes Loulsyille & Atlantie sad tho ['t'nnkl'url. .k Ulnclonatl, tIncludes she Mexican International, wu Irrcludaq
the Texas Contral In both years and the Wichita Falls Lines in 1012, beglonlng Nov, 1. ¢ Includes not only operating coveniies, bus also all @
Fecalpts, 3 Iacludes 8§, Loula Irog Mountain & Bouthieen, *Wo no longer lnclude the Mesican roads (i any o pus totals, .
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,‘&h weals Noy {?9 roada) . ...
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first weelk
of February. The fable covers 25 roads and shows 7.94%
decrease under the same week last yvear.
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M issourl Khnsas & Texnss .o .-~ 672,001 H

Missourd Paclfie- .. =1 1084

8t Louls Southiwest 252,
1,333,2
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Toledn St Louls & Western. .-« 4 ! i 11,734

otal (25 POAKS) -~ - mmmn ' | 173,721) 054,027
Nat decrease (7:94%) eeemaat 1815200

For the fourth week of January our final statement covers
37 roads and shows 7.889, deerease in the aggregate under the
samo week last year.
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Proylously reported (26 roads)_|14,188,076/15,430.360 149,954/1,401,24
Alabama Great Southern 157 82061 175,300 20,50
hicago & Alton 360,064/ 190|
Cine New Orl & Texas Pacific. . $a0,050|
Duluth South Shore & Atlantic. 247
Georgin Southern & Florida, .-
Loulsville & Nashville
Mineral Range
Mobile & Ohilo . .
Novada-Callfornin-Oregon .. ...
Heabourd Air Line 068,724
2,420 3,797

Total (37 roads) 17,913,604 19,434,434 1,672,430
Net decrease (7.88%) ; EReEa e l 1,620,930

Net Earnings Monthly to Latest Dates.—The tablo
following shows the gross and net earnings of STEAM
railroads and industrial companies reported this week:

——{ross Rarnings—— Net Earnings——
Crirrent Previous Current Prenlous
Roads. Yuar. Year. Year. Year.
5 5 5 ]

Bangor & Aroostook. . Dec 206,083 205,635 07,283 96,918

July 1te Dee 31 1, 782317 1,606,442 013,828 H62 607
Central of Now Jersey_b.Dec 2,055,153 3,024,016 1,276,111 1.563.100

July 1 to Dee 31......16.605,570 17.075.910 6,957,367 7.056.9580
Chicago & Alton.a Dec 1,146,781 1,201,506 575,327 237,703

July 1 to Dee 31 T/17.805 8,204,885 31,259,616 51,600,160
Duluth So 8h & Atl.b_.Dec 251473 6,779 47,242 52,604

July 1 to Dec 31 1,834,070 1,723.721 383,201 476,409
Greenwich & Johnsonville. b—

Oct 1 to Dee 31. o 32,040 35,811 20,568 17,704

July 1 to Dee d1....-. 68,700 65,4061 20,848 32,216
Mineral Range.b. . ....Dec 27,175 71,305 2,284 200,684

July 1 to Dee 31-..... 172,021 420,500  def16,883 03,021
Norfolk Southern.b....Dec 320,002 200,381

July L to Dec 31 1,853,611 1,764,323 J
Pacifle Qoust.._..._...Dec 518,534 582,040 27,5637 51,304

July 1 to Dec 31 4,006,957 4,247,473 624,631 766,508
Toledo Peorin & West.b.Jan 07,7856 122,657 _ 160 21,532

July: 1to Jan 31..- .- 812,266 BAT 470 45,002 185,001
Wabash_b. Doc 2487 465 2,072,613 ang,.228 . 607,020

July 1o I 16,308/966 15,870,044 4,010,810 4,452,776 | ELECTRIC RAILWAY AND TRACTION COMPANIES.

a Net earnings hora glven are after dedusting taxes,

b Nab earniogs hore given nra before deducting taxes. Lateést Gross Earnings. Jan: 1 1o lntest date.

s Alter allowlng for miscellanoous charges to lncoms for the month of Name of
December 1913, total not eacnings wore S27,004, agninst a defleit of 827,345 Road, Week or | Current | Previous| ' Current
last yonr, nod for the peciod from Jaly 1'to Dec. 31 were 8017,570 this yenr, Month. Year, Yrear. Year.
ngalnst $1,355.037.

B T e s T
A1
192
LECEE
£ |
Sk 156
s
100'918
£09' 11T
9L6°91
SLO'GT
SIFE
Al 1) 41 LEA4
Telery
$
"EI6T

3
‘gial

T §S040—— —— W] SO—— — o] S —

g'18

£o9'11

’
60001

EEHIG6 1
60581
BIS'S0E

| S

¥an"
Fs°Ee
L

g9L
Tis6Le

60° 1L GO¥'GL

LI9D - OED
EFS'L

$
"g16T

o
e

LO1BP L30°1

! w0t

5. £1
04T
-0
0

SEHE50s

ESS'El1s

011 or0'e
“OFL

0Is's

161°L
PLOSEE

Iis
24
00 ¥l
I8
609800
gt )l e ) )
L% ¥1 o2
Y280 €8
£
4

RDS'9E1RP £91
&

0S9'E
92219
TG BEID
291D
0752390

6L
£86°

009°L5Ls
6651

¥

i

G10'08L
LES'OGT
LT8'F
¥Ig
9£'99Z
USZ'FF
03a'ce
L0'S
a1F'9
oLpdr
FAag ]
SZR'ITE
29°20
CL'GOY'S
$
TE161
q pur—
‘sefuedmon Arerpsqng puw PEOJ[IBY DPIOJIIEH 4 UGARH MON JI0X Mo

4

¢
Gre'sco’t

‘T

‘E16T

—RUNT CdI0D PN— —2F

.
a1
0&s
09019
i
$

o

T
290
[ )

‘E1¥

#H0'029'6 £I9°100°01 £E6"

PLLIOPR £55° 61

LL10°201

950°F

1SET08°F (
L1PD GI0'0Z8

80
Leg'lon

EFEEE

Lo 08
BLVGULIOD 1200

801°G

005" 8E9

EH°GL
LI%'ET
189'88
L9e'a
£og
QSE'es

£VA'T
¥ah
£00'2H

g T
“0139p

LEL'ROL

aL0'sq
‘SHRD

U1 0
00T

SLEF
V0"
OZINP D00 LET
uin

e 01O

"g161

e
4

LLE°0WND 086°229

EF6° LD

SUL'8s
BORIH'T

[

oL
25953p
Bie
¥45" A1
zen'ooy
168°ESE
USE'RE
p2’

i

99,350 102,965
593,000 619,011

PP 8247 16/9P. 0OR°S0T

BAVEY
9D
101
SHD 25T

et |
' LSIRp
S

0o0' @D
'0g
RS 209 P
“B161

SE

3 dn - o« g
== e L e L o = e =T

S o L 2 3
[NDUSTRIAL COMPANIRY, American Ttss Qo (Tanuary. .. -lzsj.SSﬂJ tos ool e

——{Giross Earnings ——NeL Edrnings Atlantic Shore Ry Jecomber.| 24,607 23407 373.014

Current  Previous  Cutrent  Previons | eAur Elgin & Chic 161 'I-s-ii 155453 .,ni?;i,':‘ill-ll

Companies. Yiear, Yeur, Your, Year. Bangor Ry & Elgcteie/Decombaer.| 05,045 ¥ TH4.085

[ 3 3 g gnlwrlz fllm_:;.;u l‘:k_«:{'u December.| 16,38 14,38 183,128

# . - A= L0 53, 1 elt LRyCorp{N Y U) [October . _ . i34, 006

Keystona "!‘«.h:‘i'!f‘"“e'“' _.!rm 107 '.1.‘_9 .I;? l.ﬂ:'i' [;:; i.’m} n'“].g-l:‘i Berkshire Strdet Ry, Dcotnbir: 1 _1" 3 (_hh

Southern Oal Edsan. ... Dee¢ 419,770 JB8.778 102,818 201,253 I;];.‘M!i‘ug“l;z-n,,,_ I'i‘f P R‘_,...mhw 0.0

- roek 8 yo 8 12y, doomber, ! g 124 ,403|

Interest Charges and Surplus. Bltlyn Rap Tran Syst (Octoher. . 130,81 5.847]

—Int., Rentals, &c— —Bal. of Net Earns — | Cape Dretoy Elee Ryl Docamber. i 169 | dR(),0582

Curreit Previous (:}nrrml Previolis f’,i!ﬂvttlﬁ;u;umuﬂ ]*c:{ k}{;fh‘l}t:hﬂ:. { : 3

T e ear., Alove Paineav & Eas DV b

Roads. X ‘g"' "_ o 5 )rgr }_;Iii\'l‘ ;'lmulnv )&]{i‘.nl_ kum!.n-r_ e

o 15 8 3 y: & (Ga) Bl CojDecembur. | 50,004

Bangorde Arobstoale. ... Dee 114,323 11,120  sdar 211 12,000 ,1" o ’":“: & LtlDacembor . | @34 530

Ty 100 DRC Sl eces GFSOIN 072,400 260107 a8 | o o et - 344,530}

Central of New Jorsey..-Dec | 802,443 H09, 002 07368 1,053,107 | Connvgticut Clo A Detember .| 631
July 1o Dee 31 FA56,000 3,252,733 3401408 4,704,258 Consum Poyw l_M!l'llJ_ Decomber .

Duluth S0 8h & Abl 100,612 103,003 xdets8,178 zdots1,050 | Sumbca (Me) I Lij Decambir .

July 1 to Deée 31 826,910  611.38%2der224 44064der227,058 | Ratlas Bloctrie Carp. jBecember.

Greenwich & Jolnsonyil Y13 E v T11 o v g

D1 ‘to DN 31 10008 7476 210338 210,880 | Datiih it Tenel Nt e”

July 1 to Dee 31 21,053 16,414 z9,210 217,270 | East 8t Lonis & Sub: I November
Mingral Ringe 13,154 10,220 2def10,703 10,606 | EI Paso Rlectrle Oos.| December.| ~ 87,721
July 1 to Dec 31 72,704 72234 2dofS7,106 223,206 | Federal Light & TraclOctober. .o} 194.208
Toledo Peorla & West. - - 25,821 24,858 rder20,6u1 xl422 }Eﬂ :{tlm"-’: ‘l'f_rh:t' i"k‘;“‘!“a‘f«'-‘l'.‘r'.'ﬁ;-a‘ IL‘:-’TE?I;
July 1 to Jun 31. 176,617 160,666 edords, o 2122058 | Grand Raniie Tty ol Dmeamre | §53.08)
INDUSTRIAL COMPANIES, :;:ﬂ:‘nlx;u[': Rlénllluﬁsigil)wumlmr- BG, 178

—1Inl., Renlals, &¢.— —PRil. Yol Rarng.— i Ry, L !

Chirrent " Prenious (ﬁr::{rn?{; i Preolais kaihvay Depl - Wi Feb 8 57,004
Roads, Year, Yuur, Year. Yeir. T:n.; i) "l AP an
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. 0 | November
o Ve Houghton Co Tre Qo. | Decunbor.
Koystono Teleplione. ...Jan 20,743 25,575 20467 24,040 | Hudson & .\In?llnunn |Octaber.

Southern Oal Edison...-Dec 30,646 41,04 153,172 150,810 | Hliiols raction. .. November | 720.0
- | December |

After allowing for other locome recelved, Jacksonyille Trac QoiD I 64,4831
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Latest Gross Earnings. | WJan. L la latest date.

Nuame of }
Road. Week or | Current | Previous| Current | Previons
Month. Year. | Year. | Year. | Year.

"

Lake Shore Elec R:.‘.'Nnvumlmr
Lehigh Valley 1'mr151r.| Decemier .
Lewis Aug & Waterv.| December,
Long Ialand Electric.{October -
Loulaville Rallway_ -| Decamber.
Milw El Ry & Lt Co.|December o
Milw Lt, He & T'r Co|December -
Monongahols Val Tr. | December .
Nashville Ry & Light|November
ey Interboro. - (October. ..
Long 1sl Trac. |October . _
North Shore. - |October- ..
Queens Co. .. |Oetober_, o
ork Rallways_|November
estches & Hos. | Decambor .
Y & Stamford Ry .| Decomber
Northam Esston & W December
Nor Ohio Trac & Lt | December_
North Texas Elee ColDecember.
Northw Pennsyly IRy Decembir o
Deean Electric (L 1) !('lctnhm‘_ )
Paducah Tr & Lt Co.| December.
Pensacola Electric Col December.
Phila Rap Trans Co.|December
Port(Ore) Ry L& P Co| December.
Portland (Me) RIE_.|December.
t Sound T'r, L&P| December.
Tepublic Ry & Light December
thode Island Co. ... |November
8tJoseph (Mo) Ry Lt,
Heat & Power Co.|December.
Santingo El Lt & Tr.|December
Bavannah Electric ColDecember.
Second Avenue (ree). [October_ - .
Southern Boulevard_|October__ | 19,108
Tampa Blectric Co.-{December_| 83,107
T Avenus October. .| 351,321
Twin Olty Rap A wi Jan| 167,537
Underground Elee Ryl of London|—
London Elee Ry__| Wk Jan 24| £14,785
Motropolitan Dist.| Wik Jan 24| £13,007
London Gen Bus__| Wk Jan 24 79
Unlon Ry Co of NYC|October
United Rysof 8t Lonls Decem
Virginia Ry & Power._ |Decembe
Wash Balta & Annap|December -
Westchester Electric. (October. . .
Westchester 86 RE . _|Decemaber.
Western Rys & Light/November
Wisconsin Gins & Eleo| Decomber .
Yonkers Rallroad . . [October.__
York Rall December
Youngsto December
Youngstown & South!December -

a Includes earpings from May 1 1913 only on the additlonal stocks
acquired as of that date. ¢ Thess flgures are for consolldated company.
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Electric Railway Net Earnings.—The following table
gives the returns of BLECTRIC railway gross and net
earnings reported this week:

——(Grosz Earnings ——Net Earnings——
Current Provious Current FPrevious

Roads. Year. Year. Year. Year,
3 ] 3 3

Bangor Ry & Elect.a...Dee 65.645 60,334 a4.010 31,5616
an 1 to Dee 31 764,085 710,027 417,573 359,185
Consum Pow (Mich).a-Dec 325,028 284,111 147,742 112,888
Jan 1 to Dec 31 4,155,214 2,774,661 1436477 1,266,651
CQumbCo (Me) Pow&Lia Dec 206,647 176,134 80,184 73,122
Jan o Dec 91..---- 2354797 2/125.388 1,041,924 027,054
Detrolt United Lines.b.Dec 088,122 1,017,790 272,810 331,905
Jan 1 to Dee 31 12,723,828 11,695,530 4,029,608 3,965,121
Grand Raplds By-a-.--Dec 121,731 106,978 41,370
Jan 1 to Dec 31.-~-- 1,294,347 1,233,588 643,368
Mllwaukes Elec Iy & Lt.a—
Jan 1 to Dee 31 6,016,016 5,682,356 1,810,482 1,752,204
Miwaukes Lt, FIt & Trac.a—
Jan 1 to Dec 31._--.- 1,443,251 1,237,384 854345 465,030
United Rys of St Lonis.a,Dec 1,067,113 1,040,835 202,048 330,211
Jan 1 to Dec 81 12,702,044 12,251,001 3,475,364 3,770,988
71,000 60,104 24,208 17,508
3411 G50.795 205,522 201,267

a Neb earnings here given are after deducting taxes.
b Nob earnings bers given are before deducting taxes.

50,140
497,700

Wisconsin Gas & Elsc.a_Dec
Jan T to Deg-3lecccan

Interest Chargea and Surplus.

—Int., Rentals, &e.— —Bal. of Net Earns.—
Currint Previois Chrrant Priavious
Roads. Yg:r. Year. stqr. Year,
S

3
17,341 7,506 14:175
100,667 200,989 180,628
48,604 77782 01,284
015,640 710726 851,002
6,510 25008 18,612
64,774 827,651 283280
177,082 123,897 r173,082
2,123,513 22,130477 22,050.165
371 27.118
331,163 358,133

716,200 21,132,337 21,008,277

001,368 2538,824
Z38.149  x113.383
2800041 1,130,087

14,6863 8,080
104315 00,602

Bangor By & Elect. ..._.Dec 17.354
Jon 1 to Dec 31 207,684
Consumers Pow (Mlch). Diec 689,060
Jag 1 to Dee 1. = 70,781

Cumb Co (Me) Pow & L. Dec
Jan 1 to Deu 3l

Petrolt United Linea.__Dee
Jain 1 t6 Deg 3laean--

Grand Rapids Ry._._._ Dec
Jag L to Dec 31
Milwaukeo Bloc Ry & Lt—
Jan 1 to Deg 31
Milwankeo Lt, H & Trag—
Jan 1 to Dec 31 614,077 665,700
Unlted Rys of 8t Louls. _Dec 232,236 223,667
Jan 1 to Dee 31....-. 2,660.673 2,696,197

Wisconsln Gas & Elee. . _Dec K000 8,876
Jan 1 ta Dec 31 106,541 105,973

£ After allowing for other lncome recelved.

EXPRESS COMPANIES.

—October: —July 1 to Oct, 31—
1013, 1012. 1913, 1012,

03,684 70,158
30,876 39,043

32,807 A0, 115
30,799 92,547

Net operating rovenue. .- - 2,007 7,608
One-twolfth of annual thxes_ 1,200 800

Operating Income. ceeen-a 897 8,768

Globa Express Compeny—
Gross rocelpts from operation
Expross privileges—Dr. o o

Total operating ravenuss. -
MTolal operating expenses. . .

zed for FRASE

1| of Jan. 31,

)}
| and $245,061 the increase in light and power department.

] ANNUAL REPORTS.

‘ Annual Reports.—An indax to annual reports of steam
railroads, street railways and miseollaneous companies which
| have been published during the preceding month will be
given on the last Saturday of each month, This index will
not include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
The next will appear in that of Feb. 28.

The Milwaukee Electric Railway & Light Company.
(Report for Fiscal Year edning Dec, 31 1913.)

Pres. Jas. D. Mortimer, Milwaukee, Fab. 2, wrote in subs.:

Results —Of thoe increase, $334,661, in operating ravenues over those of

provicus year, $80,408 represents the Incresse In the rnlln-ugl‘clunnrtnlenb

rovanines

of the railway department reflect the effect of the rudus?tllm of rate of fars

for passengers on  cars ordered by the Wisconsin R . (,unupb;.-ulan Aug. 23

1912, which case Is now on appeal to the U. 8, Supreme Court. Net in-
como Increased 2.29%.

Befora arclying nt net operating revenues, thers have been deducted for
malntennsnce and depreciation o! nh{slml property amounts equivalent
to the following percentages of operating revenues:  HRallway department,
2205 aleetric Hght and power depaftment, 16% : steam heat lI(':Iﬂl'tlll{lﬂlb-ﬁ%.

!(‘ro nerty Additions —Propecty account shows an incrense of 32,377,113,
providing principslly for the following additions: 434 miles of new fr
on 2d 8t., Wells 8t., 6th St., Tth 8t., 27th 8t. and Vliet 8t.; 60 double-
truck steel passonger cars; 12.14 miles of track with heavier rall and payve-
mont; 43 ears equipped with aie brakes; 4,500 K.V.A. turbo-gencrator in
Commercs 8t. power statlon, &c.

Property Recansiruetion.—Durlng the year the value of property replaced
or abandoned and charged agalnst deprecfation reserve was $451,041;
9,00 miles of track on Washington 5t. were abandoned and 26.85 miles of
traclk reconstrueted.

1013, 1013, y 1013, 1012,
Rev. pasi., No.-100,07:,650 06,607,406 | Total net 31,510,452 §1,752,204
Tranialerd, NO....36,063 9558 35,602,061 | Non-op, rovenues. 45,178 01,180
Elve, sales, k. w.li 45,050,227 37,601,500 i e
Oper, rev, Ry.deptsd, 221,310 $4,131,511 | Gross Income....$1,865,0060 $1,813,483
do Lt,, pow,.&o. 1,705,600 1,550,545 | Intereat charges.. 733,323 715,206
. ——— Pref. dividends. .. 270,000 270,000

Tatal 206,016,017 25.052,350 | Common dividends 753,000

Oper.esp., Ry, deptEd, 104,200 $2,018,211
‘E Lb., pow..&c- 1,042,130 1,010,861 |

Total not. .....8$1,810,483 $1,762,204 Burplus

BALANCE SHEET DEC. 31,
1913, 1012, 1913, 1614,
Agsels— | ] Liabilites— 5 3
Proporty & plant.32,108,267)33,007,615 | Preferred stock_. - 4,600,000 4,500,000
Capltal gxpendit. . 2,877,113 Common stock... U.E0,000 0,860,000
Secaritles owned.. 975,100 125,100 | Funided debt. ... 15,693,000 16,540,000
Reserve, sinking Noled & aocts, pay 740,042 620,602
fund, &o 1,050,000 1,060,000 Matured luterest
Cash 148,004 00,596 uopald .
Notes & bills, &o., Tnt. Laxes, Lo, ne'd
recelvable 2,215,746 2,201,600 | Miscellancous ... 15 130,197
Materlnls&siipplies 625,430 li':ii.-l)‘;::l ?:nm nnculmt‘z;ﬂ;_ 127,308 80,524
Prepald necotnts. 7182 = J076 | Regerve, £,
: 52.710) kel Tund. ... 5,003,210 3,218,105
Rt R R [ Profitiand loss-- % 11351,761  1,360.405

720,000

$108.277

167,347

Total <. .....30,600,0667 31,1&11.507_'1 Total - .. se---.30,000,067 37,181,607
—V. 08, 0. T4,

Booth Fisheries Co., Chicago.
(Report for the Fiscal Year ending Dee. 31 1013.)

On subsequent pages will be found at length the report
of President A. B. Carpenter. Aftention is ealled to the
fact that the item of administrative expense, S550,844 in
1013, is about $100,000 less than in the previous year. Below
we give the comparative balance sheet for two years.

COMPARATIVE INCOME ACCOUNT (DEDUCTING IN 1012 THE
DIVIDEND CHARGED AT THE END OF II n;.) ”,L‘_".‘:.*;" g
Yeur end,— Dee. 2713, Dee.28'13. | Year: end, D6 i1, | Dec. 2813,
Net profits. . 3770611 81,050,610 Prof, divs. (7%)$154,000 “$140,000
1 ey, [nb - 314,75 290,736 | B ool —w e
iiﬂ::;'ly:'.uéxp? & JLh (5% 17 m. Total deduc’s 7231600 780,577

bond dise’t. - 34,007 ar S
Doprec'n res’ve. 2 :ll',{,l?-'l|jln[:uu::r. surplus $50,452 3264.060

CONSOLIDATED BALANCE SHERET YEAR BNDING DEC. 2T 1013,
Dée. 9713, Dec 2812, Dm‘-:-!; 'Lk, Dde.28 '13,
Axrely— s 3 Ldabtiittes— e i
Real estate, trade- Proterreid stack.. - 2,200,000 2,000,000
markil, %o, -~ 10,480,200 0,850,174 | Commpn stoek . 6,000,000 6,000,000
Blnking fund & int, i 157,010 | Debontiura bonds. 4,000,000 4,000,000
Invontories .o .. 2,072,186, 1,508 Honds on eold ntor-
2,007,a7: e pladts
03,000 | *Currant Habilithes
241,050 | Mo for depires’n..-
Profit and o5, - 2=

Total -cecsanns 15,000,200 13,823 330

242,500

A
Acots, & bills rea- 1,81
bail ¢ 1,708,338

Prepeld losur,, &0.
o] 7 T B R

225,000
A8

50,017
G4, 530 04,408

15,006,280 13,823,330

* Curront Habilities fnelude reserves for taxed, interest and all other Ha-
bilitles.—V. 96, 1. 490.

Republic Iron & Steel Co.
{(Reporl for Fiseal Year ending Dec. 31 1913.)

The remarks of Chairman Topping will be found at length
on subsequent pages, together with the comparative ineome
account, and the balance sheet and olher tables. Below
are the usual comparntive balance sheels prepared for the
“Chronicle."

Various other statistics follow:

SUMMARY OF PRODUCTION (Tons).

Iron ore
Coko....
Plg iron

Bossamer steol Ingoks. ..o
Open-hearth steol Ingots., 5 f
Tatal stoel Ingots 549,13 1,046,203
Finishad and semi-fintshed products.. ... 966,47 1,039,617

At the opim-heaeth steel works two additionnl open-hearth furnaces werd

completed in 1013, resultiog In an inereased stesl capacity of 265 ab the
opon-hearth plany, but, owlne to thespring flood, aud contraction of busl-
niss i the last guarter of 1913, Mmil tonnage was not renllzed,  Under ordl-
nary operating conditlons, the total theoretical capacity of tho ui)nmlmny (]
Ressomer nod npun-hnnrr.h stoel works 15 now 1,160,000 tons of Ingots

o annum and ita blast furnace capacity 1,105,000 tons (Northern District
gau_mm tons; Southern District 315,000),
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BALANCGE SHEET DEC. 31.
‘ 19113, 1014,
Anyels—

3
Plant, &a. .- ... ..00,376,207 05,085,002
New construction, 1,844 222 185,305
Investm' s in ather
companles i D58, 412
135

1018, 1512,
Falabilttles— E %
Cammnion stock..- 27,101,000 27,101,000
Proferred slock ... 25,000,000 25,100,000
Firat migd, bonds. 002,000 067,000
1(1-30-year 8, . 55.13,3056,000 13,305,000
Collnty notes.. <. 1,500,000, 3,000,000

Potter Ore bonda
ol 293,500 304,000

Jolntly giar. _. .
Martin & Palos (2.

51,006 448,101
Q04,265

W bl e motes
Acorued Interest. -

Ope eontracta. ... 204,073
Acconnis payable. 1,500,093
Resoryvo fupds.- .. *6,016,637
Acerued taxed. ... 220,060
Dividenil warrnnts 474,310

vidends nocriied. - 440,246
Profit and loss... 0,612,778

Total 83,751,065

054,000
01,705
182,307

il iy ol at
mortgagn bonda
Propald  royvalties
& expendiiures.
Haw and tndshed
materinla . 2. T 454745
Ore contract pay-
monts. - 768,770
Aceounts nml bills 4
recalvable .-..- 3377011
-- 1,827,003

812,400
6,070,039
547,523

5,407 800
41,501

83,781,065 84,905,435 84,005,435

*[neludes fund for exhaustion of minerals and rebmilding, $1.772,905; for

depreciation and renewnls, $2,088,310; fof re-linlng furnsees, $346,084;
rm'l fire and accident lnsurance, $332.001; for contingencies, $174,447.—

—V. 97, P 235:
National Biscuit Company.

(Report for Fiscal Year ending Jan. 31 1914.)

1013-14. 1012-13. 1911-12. 1910-11.
-.$5,188,018 $4.530.370 84,673,460 $4.610,460
512,048,520 (7)2.046,520 (0)2,631,240 (6) 1,754,160

- L,730:815 1,736,315 1,736,316 1,736,315
$1.385,183 $750,044 $305.014 $1,128,085

BALANCE SHEET JANUARY 31.
lﬂ}-l. Ii};:l.

* Nobt profits. . .-----
Commeon  dividend. (7
Proferced dividend (7%

Balance, surplus

1614, 1013.

Agsets— Liabiliies— E $
Plant, real estate, Priforred atock. .- 24,804,500 24,804,600

maech,, pata, ko, Common stoek. .. 20,220,000 20,236,000

(leas depree’n) .. 64,777,260 63,740,124 | Aceounts payable. 476,104 455,814
Caah | 3,010,377 | Burplus. . v o .uc. 13,088,272 12,303,058
Brocks & aeourities 50,485
Acgta. recelvable. 3,632 3,108,350
Raw mat.mup..&e, 6,510,416 5,225,000

Total, <o« ens - B8, 108,037 06,520,402
—V. 07, p. 800,

Chicago Pnoumatic Tool Co. (of N. J.), Chicago,
(Report for Fiscal Year ending Dec. 31 1913.)
Pros. W. 0. Duntley, Chicago, Feb. 2, wrote in substance:

Results, —The voluma of business sectired by your eompaniy wis the largest
tn §ts history, although business conditions anerally wird not particularly
favorablo, which, togethaee with Keen compet Hon, necessitated the markot-
ing of our product on & closer margin of profits.

Tho s of $257,061 his beon disbursed [ dividends for the year, making
a total of §2,526,014 disteibuted In dividends to date, the balance of the
sarnings buing earcled to surplus account Lo, provide udditional working
l_‘{mit.u{: for tha constantly growing business: also to provide tho necessary
hattermonts. ; )

The forelgn subsldiary compantes are Increasing thefe business steadily
thelr earnings boiug retained by them to fuenish the nocessary adiitional
workiug capltal for thelp axpansion,

Jonseryative amounts have been expended for development work: tools
have been Improved and new designs brought ouf,  Active and locreasing
compeititon, bogh domeatie and fortlen, make b lmperative that the gréat-
este vigilpnee be exerclsed in this respect. r

Bonds.—OF the 1st M. bhonds oglginally created, about 533 ($833,000)
havn beén or will ho retived and in the hands of the sioking fond trustecs
alter they have Invested the money now. In thels possession .

Reserpo.— 1t was: deemed adyisahle to mikp an M‘l.lmvr!nl-lon from. sur-
plus to provide n reserve fund aralnse possible obsolete and slow-moving
minterial pod product in inventories.

RESULTS FOR CALENDAR YEARS,
1012, 1011,
Sao00 811300
Dedunt-—Dond 146 2 LG

Dividends, 45 ar ..: 51 2587 .0451

Shnking fund-- 1 50,000 50,00

Dipreciation, & g 200,065 194,758

Total doduetions. -.= $723,400 SB59,0105 £017,730
Dndivided profits. . cons.  S447:40 8343244 $154,788

BALANCE SHEET DEQ. 31,

113, 1912, |
& £

Total. .. «.....08,103,037 06,520,402

=

Neb profita. ..

e
Do-eD

=i | =bonbe

o
T

1013,
5

i, AR6,800
2,500,000
122,048

1012,
S

B AR5 800
2,600,000
122,612

Liabitiles—
Coupltal srk, bsued
Tirut ML 5 Iasue .
7013546 ot on bonda.. o

Div, pay, Jan. 25
L2170 Acnounts,  &a.,

200,000 payabln <. aa—a

ﬂ','_l!ﬂil! Redarven .

121,300 | Bila payable 100,000

| Sinking hnd.c. oo Ri1,520
L AZDE05 | BUFPIUS <wemee =03, 240,104
TALANG

Atsily—

Ronl vatnte; rluul.
paut’s, good=wills
&0, less rederved | 7,002,004

Htoek other 0os
ety (onat) 1,102,004

Tronduey Lonid.. 200,000

Treasory totkie. a%.000

Cpal.... : {1,343

Apa'ta & billi roo.,

Losis rogReves .. o

Sinking fund

lnventorfes. . -

34,730
8,403

300,526
12,010
16,000

TALAG

2,007,181

Total TOtA) < iaeanse=18,630,003 12,278,378
Aftor Hadusting $100,000 apprapriated for o, resorve ngainst ohaolote
:mﬂ ‘:‘1|\w--ll|r|\.'|:-t matoria) and products and $105,823 brofits of gubsidiavy

compinlis rotalned DY thomn for worklog capital —V: 95, D455,

People’a Gas Light & Coke Co,, Chicago.
T - g . P
(Reporl for Piscal Year ending Dec. 31 1913.)

Pres. James 1. Meaglior, Chicago, Féb, 10, wrote in subst.:

Resnlts—Tho gross eaeniogs for 1913 weeo 10,825,534 for 1612, 310~
a70.080,  Thore was nn inerease of 2100 In thie M taxes for the yode; tho
m;,;}g;v.m- of ktoh - toges Imlnru S1007 070, Inowddiden to which thero was
womin lneroase in the cost of Inbor aid materfals, While the Incrana dn
outpb has not been lwege, 16 must he esmemberad thab we hnyo bown, ex-
perlonding enthor dnll thmes for s laege business part of the yeae 1913, dae
Lo the meneral ppeertinty Lall lnes of tradlo.

Divlitend Incress-~Notwitistanding these adverso fctors, the boaed In
e Tagt quneter raised tho annunl ente af dividend feom 7% 1085, boliay-
Injg the stockholders entitlid thereta (V. 07, po 500; 904)4

Adidibion ~Civor 77 e OF minlng wess f’lthl ag estansiond, amd theea wha
an fnerease I awmber of gus meters set of 20.340; In gas:stoves Installed of
203,532 nnil i ave lamps of 3,801 Y

New Stoek—'Thi Bl u_']”lt‘](ll_‘.’l'e on Nov, oduly voted to Ineeesse tho au-
thorized capltal stoek frotn £356.000.000 to $50.000,000, snch Inerense Lo
be ised for sueh purposes and st steh times as tie board ahould determine.
OF thi new stock, 33,600,000 was offorsil to stackhinlders of record Nov, 20
1013 pro eata (1(057) nt par, payablo o foue Installments of 265 each . on
Dee. 22 1018, Feb. 25, '(lw‘:-.':'- and Aug, 25 1014, and wna talien almost

wit exception (V. 97, p 1608).
w‘ﬁl‘l‘tl‘:fts.-ij\g ;t,hlu (mnm n:!m:lﬂ.l meeting the steckholders authorized an
Jesue of Gepmal and Rtefunding Mortgnge bonds.

Far qulte two yeara the board s been studying the guestion of lnstalllng

o conl-gus plant‘'on our trace of 300 acres on tho Dralpage Canal,  Plans

have be prepared and. whenever the board Loally determines on construe
vion, the companyshould be i position to fnanes the ame.  Farthermora,
there Is the nocessley of  providing for the dherease in maln milozize; enlarge.
mont of genecating plants, L., made necessary by the growth of the city
Far thess réasons, among others, the dirgctars desieed the authorization of
the new mocigage, the issie of bonds [@hout $10,500.000] undor the $40.~
000,000 mortgage ¢l 1867 for other than refunding immmw having been
exhotsted.  During the yerr £2,150.000 of the 1897 bonds and. $1.412,000
of the Geperal and Refunding bonds dated Dee, L 1013 were sold (V. 97,
p. 1508, 17387 V. !ll‘l. pi 1428),

Purchase af Leased Properiies,—In 1907 tha stockholders nnlprglvﬁd_ lenses
of all the properties of the Owxden Gas Co. and the Universal Gns Ca, for
the term o their municipnl feanohises, which expive n 1944 and 1945, The
apportiity: being presentod, the bosvd during 1018 commuted the rentals
undoer these léases tor ol cash imount, which has been pald, sesulting ina
very substantial annoal saving besioning with 1914, bosides which this com-
pany, on the gxpiration of the franchilses, will succeed to all ttle, inand to
sadd 1Prruu-rtju.'a nnd assets, subjeet to oxisting feanchises nmd agrecments.

Advent of Mr. Insull and Associdtes —In July 1813 oceurred the death of
Mr. Anthony N. Brady, of N. ¥., for upwards of 25 vears o potent flguro
in - the affairs of this ¢eompany. Hobsegquently, Mr, Samuol Insull of ?.‘-hi-
cago was olected o director and Chairman of the board, in succession to
Mr. Brady.  Contempomosously, therewith, Mr. Knapp, the Prosident,
nnd Mp. Ferguson resipned s directors and John J. er.chi;ll and James A,
[Patten were clected to succeed them. (V. 87, p. 800.)

Statisties— 1012, o
Miles of strest malns.. 2,718 lﬂl(}'
= = 573,118 H22,536
305,270

1911.
207

é\}lctu? naaswam e
g stoyes = g 353,704
Public lu‘m 3 1,61 15
re lamps.. - 93,148
Gross receipté. . ... $10,825,534 $16G,370.936 $15,8006,250
Qperating expenses- ... 10,407,956 10,267,619 9,538,758
86,103,317 86,357,528
$2,193,605 $2,059,300
1,260,061 1,175,047
Total 33,630,514

et L e el . $1.,403.660 $3.234,047

Balanca for dividends__ $2,857.064 32,640,750 $3,122,681
Dividends (714)2.637.500 (7) 2,450,000 (7) 2 450,000 (7

Burplus fop year....- $340,564 £180,750 $672,581

BALANCE SHEET DECEMBER 31.
10‘13. :s‘zz‘

$15.530,840
824,508

£6,205,813
$1,982,633
1,068 878

Net earnings
Interest on bouds. -

704,332

1913. 1012,
Angels— LAabl it es— s
Real est., franch., Caplital atoek. ... 38,600,000 35,000,000
Lun'ts, malng,&o.05,752,003 86,639,040 | Mortiage bondd. .46,762,000 43,006,000
Materiald. ... ... 1,208,308 2,002,810 | Gas bill deposits. . 307,020
Beouribles.  aeves 1,087,122 156,050 | Aco'ta pavible... 1,608,025
Avo'ta rocolvablo. 1,046,621 1,478,704 | Bills payable-. ... 1,000,800
Bond coup. depos. 303,835 287,010 | Coupons pust dus., . dia
Giia bills recelvile: 1,050,088 007,280 Bonud int. pecrusd 785,143
Other: bills recely . 74,252 04,3587 | Depree’'n & reg'ves 4,286 033
Deld install, siock Burplus . oeo-13,335,170
BT - 2,140,015 =
- &, 005951

Total «....... 106,075,108 07'13{'001_ Total ... ... 106,075,105 07,154,001

Note —Thiv securitios, $1,007,122, ownoed 48 above, conslab of spacial de-
posits and seeurities In bands of trostecs, $909,602; Green St. property-
&o., 567 459 —V. 08, p. 70

Atlantic (0il) Refining Co., Philadelphia, Pa.
(Report for Iiscal Year ending Dec. 31 1913.)

Prasident J. W. Van Dyke says in substance:

The operntions o the year did not yield sufficient funds to discharge
all proviously-existing indebtedness or notes, which, bowwever, has boen re-
duced to $1,500,000. Practicully all peoflts have been absorbed by In-
creased Inventury of Cintshed products, dug to o slackened demntid, particn-
Inrly In the latter half of the year. Our business is especially sensitive to
Industeinl  conditions, which ;,:q'.lu'l'ullir have Deon much depressod,  De-
eronacd demand has naturally resuleed in a lower seale of prices, This in-
rlnence fs dircetly vefloctod noperating profits.

Thiz valie of our manufact uelng ]||1nuts pnd diseributing statlons has been
malntained by enlargoments amd Improvements costing: 2770,5643, as
agalnst whileh & proper depreelation on plunts hag hean written off.

T Particular attention hag been given o the bullding op of our domestic
trade, Lo which about 108,000 of new distributing equipiment, not incladed
In the Inproyvement Cizires, has beon put in service ind iz now beginning to
produen the desirad resulis,

Fire nnd. similay contingent losses have sggregatod only 878,783
£240,371 hag beon wreitton into insurancs i
paront profit by the correspanding difference.

INCOME ACCOUNT,
1013, a1z, | 1913, 1912,
Frofits for year. . .53,734,232 0 52 | Previous aurpluss15, 158,125 £10,800,403
Frot.sppree,ollnv, | Total sucplus.. 821,006,912 §18,185,135
BALANCE SHEET DEC, 31.
1014, 1912 |
E 5

whila
ceount, diminishing the ap=

1013,
$

5,000,000
000,600
2,152,003
210 48T
15,154,134

Tothl oo oooe..-80,760,001 25,550,715

1013,
Llohitirtes— 8
28] Capital sloek. ..o 5,000,000
Noles payable 1,600,000
Apo'ts paynlble 1,870,003
Inmratoe <o = 384,076
33 | Profit. & loss. ..o 21,600,012

30,760,011 24,556,715 |

Axspre=—
Plant aceotint.. . 10,524,088
O sassv-aia 208060
Other Investmonia
Avela & hilks rew . o 4,500,250
Milsa. fe materlaliTH,001,05%

Total
— V. 07, PSR,

Creamery Paclkage bifg. Co.; Chicago.
(Report for Fiseal Year ending Nov. 30) 1913.)
Pros. H. H, Curtis, Chieago, Jun. 21 1911, wrote:
Aller providing o divilents pakd during Lho. fiecal year, for deprecin-
tlon on Emlh]lm:'-. manufacturing machlieey, &, and & roservo to offseb

disconnt, &, there pornndns aosahstantial balnnos st the oredit ol oo lilvided
gr.-ﬁh. I Wl b pored that the surplus sécount s hoen incfeassd to

S00,000. "
EARNINGS FOR YEARS ENDING NOV. 30,
100010,

1010-11.
PTM l:ul‘nini:s e ¢ L) e 7 8}9—'33.’% il b
Yommon dividends_C(6)15)§ 1 33 VLT (8)3210.000 (S}ET0,
Proforrard dividends. - 305 bQy HEHEN000
Doprecintion. . -—as-n 1,110 16,248
$117.545! $3.020

$45.000
BALANCE SHEET NOV. 30,
1015, ini2. | Lisbikitler— 1014, 1512,

e 21 AST 06 21,410,785 | Comninn ataak. . . 83,000,000 23,000,000
red. sdTH 161 3 Peedurrod Aook s 244300 151,300

218108 Bl end dedoinia
157,163 AT s cae 1,360,445
15,7040 | Burpie & . — = 141,724
Oudly. profits. ... o e
52,078,061

1248580

Balance, aurplus, .- §74.306

Resnuri =
Meratundhe
Aootd, & bl
Speg.  yestinents
Copilv o hoped - aa s
Thimber. ands. -
Roal estate
Muachinery, tools,

plants, &e. ..

821,212
BU00,000
a41,250

Total .. . onnas¥l GER,071 Si,&ﬂ:‘,{SDl Total covmecn- 4,025,071 $4.883 450

*Roal cstate, mm'.hlnl.'r’)'.émlanl.s. &ec- . in 1'.]{3 ineluda lands, bullding
mndd thele u?uipnmnt tnob), 5870.273; power plants aml their ¢\1ulmuon?
manufactur r

)
ng machinery nn_l!. minoe oquipment, $370.700. pntlerns cmd
ranspoctation. equipment, $50,557: furoliure and Cixtures, 343,725, less
£25.000 reserve to. provide for deproclation: ndiding $759.058 far patents as

wrhieduled and nppralsed
528,042 for diseount and doubtitl ltems

minkos o totad of 2078050, a After ded
Ueany) 2= . 081 . 240, IcH0E

pitized for FRASER
D://fraser.stlouisfed.org/
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(Julius) Eayser & Co., New York.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. Julius Kayser, N. Y., Feb. 2, 1914, wrote in subst.:

Total net profits, after making ample deductions for depreciation and
settineg up the usual raw silk reserve, pmounted to 1,208 827, as compared
with $1,191.578 for 1012, a satisfactory inorease in view of the general con-
ditions provaillng. There was purchased for retirement $150,000 ficst pro-

srred 79 stock, leaying $2,600,000 outstanding.  Owling to the increased
demand for our products, & considerable amount was expended during the
ear in Increasing the capacity of the several plants, particularly the one in
frooklvn. This has natucally resulted in a tomporary Increase of current
Habilities and accounts. 1The Increase in facllities was accomplished too
late to afford any materlal benefit durlng 10913, but, In ¥lew of the extremel
satisfactory Inerease In orders booked for the coming year, should henceforth
b of much greater benefis
RESULTS FOR PERIODS ENDING DEC, 31.
Year end. Year end, B moy. end.
Dee. 31 13, Dec. 31 °12. Dee. 31 °11.
Protits after depreciation - 51,203,828 £1,101,578 580,685
Redemption of preferred stock. - 5154403 S161,751
Apecinl reserve account = S 40,000
t proforced dividends_ (7 ‘JE.}) 190, 75007 6 200,08:3
Beconi preferced dividends. - & e AR 650 (75,148,050
Common dividends. (69 1360,000045% ) 240,000

$757,803 700,484
2445,935 3401.094

b At tho cate of 750 for the 8 months ending Dee. 31 1911,
BALANCE SHEET DEC. 31.

1913 1912,
Apiete— ¥

Land, bldgs., &o. _x2,033,400
36,000

marks, &o._ ... 5,604,000
Other Invedtmentd 227,001
Mntoclals & suppl’s 3,005,037

Markitable stooks
and bonda..... 161,740
Ace'th recelvablie.  BOG,010
432,304

¥ i’p!‘: H0R

Total deductlons. ... ..
Balance, surplus

1013,

£
2,600,000
65,000
1,000,000

Liabllitteg—
15t prefl, stock. ...
2d pref. stock. .. -
Clommon stock. .
Bur. appl. In e

dempt. of pf, stk.
Mtgis, payabile.
Hitls pavabhle. .. ..
Pay-rolls & mereh.

ACCOUDE o oo
Oth, accts, pay'le
Divs. acer'd  on

[
4,750,000

694,000
6,000,000

5
1,450,007
05,239

5,664,000
271,733
3,182,343

47,112
720,844
120,748

35,002

1,425,000

495,087
157,500

35 442

340,522
326,783

40,102
100,000

Reserve for chango

o prlees. ... 175,000
Special res, aco’t. . 500,000 A00,000
Frofitand loss. . . 802,467 350,532
13,106,646 11,005,025

11,005,028

Total ..o, LT, 106,646 Total

v After deducting $365, 151 reserve for depreciation.—V, 96, p. 719, 484.

Stewart-Warner Speedometer Corporation.

(Report Jor Fiscal Year ending Dee. 31 1913.)

INCOME ACCOUNT 1813.

Profits for year $1,145.132 | Common dividends (444 %) -2450,000
Proferred divs. (6 5-165%) 57,1045 | Balance, surplus - 3638 ,027

The Ffirst div., of 2 1-3% on the rrul" dtoclk, for the period ended Apr., 40
1913, was paid on May 1 to stockholders of record Apr. 20 1913, and the reg-
ular quartecly divs, of 13 55 each were pald on Aug, 1 and Nov. 1 1913 and
Feb. 1 1914. Dividends of 13 % each on the common stock wers also
paid on May 1, Aug. | and Nov. | 1913 and Peb, 1 1014,

BALANCE SHEET DEC. 31.
1013 1912, 1913, 1012,

s 3 Liabilitfes— 5 %

Preferrid stock. -, 920,800 1,000,000

426,402 | Common stock. .. 10,000,000 10,000,000
9,152,088 | Notes & nce'ts pay, 253,406 d00, 002

706, 5,400 14,845
38,027 =T

Argeli—
Real s, bidgs,
maehinery, d&c. *077,705
Pat's, good-will,&e 0,092,165
Inventories .. ... H72,753 JBE Sk o
Notes & wee'ts ree.  ald0,742  abd 457 | SBurplus
Cash on hand, &o- 27,454 00,500
Deferred charges. 15,088 687

11,414,857 Totul 11,0260 654 11,414 5567
= Afrer dopreciation, o After deducting reseeves. Bee also V. 04, p.
v e 3

140, 2075 Y- 97, ps 242
Laclede Gas Light Co., St. Louis, Mo.
(Report for Fiscal Year ending Dec. 31 1913.)
Pros. C. L. Holman, St. Louis, says in substanco:

Results.—The gross earnings of both the gas and electric departments
show o satlsfactory increésse, considering the unfavorable Indostrinl condi-
tions and the fact that somowhat lower average rites were recoived.

The increase In operating ux‘pullmx 5 due both to increase in ontput, gas
and electrie, and to increase In the cost of raw materlal for gas-making.
The last-nimued nereass, particalarly of gas oll used in the manufacture of
water gas (efféctive July 1) eompelled us to seek other methods of gas pro-
duction, In addition to all pecessary malntennnes expenditures, the sum
of $272,248 was deducted from the net incoms snd credited to the depro-
clation reseryve, an Ineréase of 36,031 over 1912,

Rei gss of the Increased cost of production during the Iatter half of
tha year and the incroased amount deducted for depreclation reseeve, the
et earnings show nn incresse of 314,526,

Intergst and Dividends . —The pmount pald for interest Increased $40,047
over last year, representing interest on Noating debe (ncurred for new oon-
struction during the year, .

The amount carned for common stock was $873,600, or 8.16% . Amount
paid on same, STAB.000, or 7% . Thoe sxcess carnings aftor deducting all
proper charges amounted to $118,004: this was eredited to common stoek
dividend fund, bringing the total in that fund Lo $390.856,

Construction.—The sum of §1,029,677 was expended for improve
and additlons duripg 1913,

Mow coal gas plants of gr(\atl{ Increasad capacity and modern deslen
were erected at Btatlons A’ and B, ' to roplace o8 far as possible water

production, Both plants will be in operation by Feb. 1 1914, At
mtmn D the old gas holder was replaced by & holder of  modern
dmlgn of 1,000,000 cu. 6. capacity.

The atteactive new general office building at 11th and Olive Sts. was
completed during the year. The company occupies flve MNoors and the
basament, and the remaloder of the bullding Is rented to ténants allied with
mug:wladusbr‘{.

Customers, &c.—The ;:_u:,' distribution system was inereased by about
20 miles of main and 2,200 seryices: the number of gas castomers Increased

A03.  To the electeie distribution systom was added 211.3 miles of wire
awd cable and 1,812 sorviees: the number of customers increased 4795,
™ Plant Account— Deprecinlion—The plant account shows an Increase of
3094 ,259, and represents the ael additions during the year. The diffor-
encn of 335,285 hetween this amount and the total construction expendi-
tures represents chiefly tho charges written off to (h-!u'n',c.lmlnu reserve, suchy
as the cost value of the old coal gas plants at Stations A" and B the
ol gas holder at Statlon D" malos, services, moters wnd other condemned
equipment.  Thess unusually largo charges account for the reduction shown
in resecves,  The vllhmr. necount wins niso reduced by the sale of our inter-
est in the National Subway Co. of Missourl.

New Coke Ocen Plant—Contracts have bean let for the construetion of
rmodern colos oven plang, [oeated in this extrome southern portion of the city
This plant should be ready for operation on or about day 1 1915, and whén
completed will producs about 5,000,000 cw. It. of gas per day and in addl-
tlon furpsce and Oundry colee for the St. Louls market.  Upon completion
of this plant, the company will Be in a better position to take advantago of
tho provalling prices of raw materials used In the manufacture of elthor
conlor water gas.

ents

INCOME ACCOUNT FOR YEAR ENDING DEC. 31.
1413, 1942, 1911, 1010
Gross earnings. -...--- $4.633,402 34044408  $4.342,030 84,501,124

Unur:itltng uxwmm‘g‘t:'ucl. B n07.9498 7190102
malntenance and taxes 2,207,2 2,130,102 3 i 2. k
D uprtxala:}m: 72 249 2_‘;%?2%-‘, 3‘3??:2%{
5,018 31,976,027
s%ﬁ.gﬁ] ’stligg.agg
1, '
HTTI0.500% (6 141652500

Net enrnlongs. oo . ._ 3
Interest
Pref. dividonds 5% - __
Common dividends. __ (75 )

Total deductions..—. $1,929.105 $1,880,357 $1.822.077 3 7
Balanty, surplus. . . __ . st:!-l,!mt: 40,832 Ssu?%gg’ﬂ “3333?56

* Supplied by “Chronicle,” being the amounts pald during the ealendar
rears named but not shown in the pamphlet report.  ‘This Includes in 1911
our l!unr!cri dividends of 14 7% each pald on the $3.500,000 stock out-
standing during the entire year and three tﬂnm‘rly dividends at the same
riste on the §2,200,000 additional stock subseribed for and pald as stock
dividend early in 1911,

CONDENSED BALANCE SHEET DECEMBER 31,

1913, 1912, 1014, 1912,
% Liabitiiles (Con,) 3 3

1] Ref. & ext, M. fs. 10,000,000 10,000,000
Bllls & ace'ts pay. 1,035,713 1,284,047
Liabllitles accrued 581 250,304
— | Reserved - . .c..-- 624,207
35,516,101 | Reserve com, stk
Liabiliries— | dividend fumnd .. 472,851
Common stoek. .. 10,700,000 10,700,000 Surplus 181,602
Peeferved atock. .. 2,500,000 2,500,000 e
l-‘Ir:rt rl!;%rmai'i 5?; 10,000,000 10,000,000|  Total labllities. 36,542,104 356,816,101
=, T, e 168

Asyeli— s

Plant, stores, &e.35,370,506
Cash . R5,208
Bills & nee'rs ¢ 1,076,940

=ob L

477402

400,856
151,692

Total assera. . 36,642,104

Pennsylvania Water & Power Co.
(Report for Fiscal Year ending Dec, 31 1913.)
President J. E. Aldred says in substance:

Regulis.—The total revenue (rom all sources nmounts to $82( 5 |
after providing for interest charges, depreciation and mnﬁ-ﬁi.‘,}ﬁ}&[ rj,hul;z
remalns a surplus of $302,662, which has been disposed of as follows:
Transferred to depreciation fund, $150,000; to sinking fund, $100
contingent fund, $50,000; balance, surplus, earcled to profit Ilml?t 3 :

I'ho gross income shows a gain of $104 032 compared with 1912 tho not
rovenue a gain of $66,503. Tis gain would have bean substantislly larger
had It not been for a delay in the installation ot electrical apparatus required
to put Into operation the contract betwean r\J’mu‘ company and the Kdison
Fo'\,‘r‘"""" of Lancaster. [Se¢ below and United Gas .?Z Electrle Corp.
n V.97, p. 727.]

Depreciation Fund —There was also realized from an sgreement with the
Penn. RR. as to the raising of its grade when your plant wns built, the
amount of $200,000, This was considered not as a protit, but in the natura
of & rebate and £100,000 thereof was added to the depreciation fund,
bringing that tund up ta $250,000.

Sinking Fund.—The 1st M. sinking hind begins In 1914, and in antici-
ation of this there has been set aside out of the anount receivod from the
Penn, R, 2100,000 and from earnings $100.000, o total of £200.000,
which will cover the requirements of the fund up to and including 1917,

Contingent Fund.—This fund, with additions from earnings, now amounts
to $400,000.

otal Reserres, 3360,000,—The amounts set oside In the accounts ahove
enumerated give us total reserves amounting to 850,000, which is repre-
sonted by 945,000 of our 1st M. bonds.

Finances —Thero weeo 1ssued during the year on account of construc-
tion work $1,130,000 ol bonds, which, added to the amnount in the treusury,
made a total ol 31,765,000 ot bonds avallable. There were sold durin
the year $625,000 ol bonds (V. 97, p. 448). O the balance, 2045,000 0
bonds have heen transferred to reserve lunds, leaving in the treasury for
huture requirements $185,000. [See V, 08, p. 45!1‘)

Eztenstons,—To meet the increasing demands for power, wo decided
carly in the year to Install the 7th unit, thereby increasing the electrical
capacity of the power plant by 16,000 lup, This unit was put in service
Nov. 1 1913, making tho total lnstalled electrical eapacity 95,000 h.p.
Novertheless, the demand for power in Baltimore and Lancaster is nt tiimes
80 great that the divectors have decided to install during 1914 the Sth unit,
16,000 ll,lla.. making & total Installed electrienl capaclty of 111,000 h.p.
at the end of 1014,

Lt has also been decided to extend the transformer statfon ot Baltimore
and Install the 7th 10,000 k.w, transformer, theeoby increasing the capacity
of the sub-station to 94,000 h.p. 5

The Baltlmore load has become so large that (b is necessary to Inerease
the transmission servies, and contracts have boen let for material to dupli-

cate the present line on our 100-foot vight ob way,  While the costwill
amount to about $400,000, this will lnvolve no additlonal tax on lneome,
as the fixed charge on the expenditure will be more than offset by
the saving ol current, the lines from bolog overloaded having suffered
excessive loss of current.  The additlonal line will reduce tho loss of cue-
re:tl_i Lo unl m-o.mi;m Q‘r 1095, {o1 1 1)t
ioperating units Nos. 1 and 2 have been re-wound, thereby lner
thele output by 5,000 k.w.. at an exceedingly low capltal l'l\?'-lb.y il

Utilizing Surplus Poweer.—We hiyve available over a perfod of six months
antl for more thian ten hours per du}y. 100,000 h.p., which, if sold at an ex-
ceedingly low rate, would increase the net protit of the enterpelss over 250 .
Phe solution of this problem Hes In the development of industrles enpable of
lltiIlIz}[mz] ﬁurlng limited periods of time large electrical capacities niow re-
malning idle,

Oietlook —The prospects for increased electrical business in 1014 ars of
thie hest,  The opeeation of the Lancaster contract {""“111"““ n substantial
addition to your revonue and the senceal power demands in . Baltimore
must largely lncreass as the resalt of the active mill[’ﬂikﬂ of tho Consol,
Gas, Bl Lt. & Pow. Uo, wor new business. Lt is shenbleant that the last-
named company has contracted with the Maryland Steel Co. and the
Ponnsylvanla R, and other laege consumers foe thele entirg requirements
of electrieal energy in the city of Baltimore.

Dividends —After two years' operntion your compiany In entering upon
the year 1914 takes s substantial step forward,  With resorves bullt up to
asubstantialamount and with earnings whicl will justit I’Ililil‘l?‘ thes stocke
on a dividend basis in the near future, the direetons feal Justified fn assuring
the shareholders, who have so patiently walted wor the promised result,
that their company 15 now at the beginning of A new era which promises
satlsfactory results allke to its elionts and owners.  While the not eacnings
for the year 1913 show something in excess of 34 % On the capital stock,
the not earniugs durlng the past thres months have been ab o rate excecding
By in-r Annim,

[The report is accompanied by n 50-page pamphlet, handsomely {llns-
teatod, deseribing the various properties, &¢. 'Touching the contract with
the Edison Electrie Go. of Lancaster, 1., rofereod to above, the pamphlat
says: ‘This company controls the cntirs eleeteic light, power and eallways
business of the city of Laneas Pa., nnd the tereitory adiscent thereto,
Our contract ealls jor the delivery of power ab the power statlon at Holt-
wood, Pa,, the Edison Eleetric Co. owning and maintaining the trang-
mission ling between Lancaster and Holtwood, o distance of about 20 miles,
The delivery of power to the Hdison Kleetrie o, began in July 1018 and
the conteact covers practically the entlvs present and tatiues requlrements of
the Edlson Company. It is Tully expected that the geowth of this load will
compare Iayvorably with thy :uﬂuﬁs which have been obtalned in Baltimoro.
Tha extenslon of our serviee to includo tho suﬂ[ﬂ)‘ of power to the elty of
Laneaster, Pa., and vicinity, Is the first stop takon to extend the conipany’s
zone of operation sinco the inftlal installation of its tansmission system to
Baltimore, With the sr,ondi- Inereass in demand from  thiss companles
year by year, it Is anticipated that this company will not require to further
extend its transmisslon systom.]

INCOME ACCOUNT YEAR ENDING DECEMBER 31.

1913, 2;
Giross income, all sources 2826 ,815 $721 883
101,075

Operating expenses and taxes. ... .. .. 117,048
Nob parnings:. - oo siaiuzons o oo 3 TTOT sum.nog
a84, 19
$235,700

sgliflilz's;.
68050

447,328
s‘SB :?25

$066,20

Thnteresn on BONAS. oo oo oo eenena 407,104

Balance, surplus 2302 E@
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BALANCE SHEET DECEMBER 31.

1913, 1912, 1913,

Asyely— & 8 Liahilitley— ;] 3
Progerty aeconnt, 18,315,602 15,500,140 | Capltal stoek .. .. ‘8,405,000 8,405,000
HBeour: of oth, cos.x1, 440,020 1,100,020 | First mtge, bonds. 8,605,000 7,880,000
Loose pl't & equlp, 114,057 122,029 | Billa payable 77,8 106,000
Accts, rocolvinble. 154,252 208,661 | Aceountd payable. 49,417 40,008

adh 670 138 408 | Contingent Mind. . *400,000 186,663
Propald charged 5,044 7442 | *Depren, fund. 250,000
*Sinking fund. 200,000 =
Frofit and loas.. . . ¥18,632 221,970

18,006,810 17,228,500

* Ropresonted |.'|6’ $045,000 first mortgage bonds of company.

x Includes 1,350,000 bonds of transmission cos, owned and ogm‘ed.

y Altor deducting $150,000 for depreciation fund, $100,000 for sinking
fund and. $256,100 for contingent funds.—V. 08, p. 456.

Childs Company, New York.
(Report for Fiscal Year ending Nov. 30 1913.)

Pres, Samuel S. Childs, N. Y., Jan. 23 1914, wrote in subst,

During the past year wo have opened ten new establishments.  Whilg
some of these have not been operated long enough to determine their real
earning capacity, the management is mors than gratificd with the results
thus far. The company s better n'l:fnnlzml than ever and better equipped
for the expansion of its busi New cstablist t2 will be openod dur-
ing the coming year where It has been determined, after carefu investiga-
tlon, they can be operated profitably,  We look forward to still greal

succoss during the coming year.

] 2-13. 1911-12. 191011, 1009-10.
lﬁséliflfl‘.ﬁ[lﬂ 8581,10: $O67 AT0 $087 85
657,782 600436 474,908 422,206
205,82 271,807 $482.481 2265,090
05008 % 981428 911,088

239,718
Total surplus. . $468,530 £511,387 $1,4006.909 8§1,1706,128

- teansforred to reserve and depreciation accounts and
nlsui.‘ {‘t: H{ sﬁ’;t-‘i':ﬁ":un;r:lﬁ: ‘.-irlo(:ic dividends of 33 1 -‘3 EE
Dividend Record (Per Cent) of Common Stock—Calendar Years.
1002, 1003, 1004, 10905, 1806. 1907. 1008. 1900. 1810. 191]1to 1913,
1 1' i o 34 —Ilg oY 1] (g e 10 yearly
Also 33 1-3% paid In stock Dec. 1911, V. 93, p. 1728, 1701.
BALANCE SHEET NOV, 30.
1913, 1912,
..*37,6507.108 %0,523,049
41,564
)7, 2306
740,100 i
414,181 428,477 54,74
86,014 S04 G0
107,500 105.000 05,000
- ---%10,044.903 38,220,327
-- 83,900,766 &3,900,755 83,000,000
3,016,800 3,000,000 2,500,000
1,117,864 1,080,235 Bhd, 248
S41.064 472,108 301,170 8,57,
Surplus - 468,830 611,387  LA66G,909 1,176,128
Total $10,044 003 89,073,485 88,220,327 $7,685,006

*After deducting deprectation of $1.046.947 —V. 06. p. 1843, 1631.

1912,

15,005,410 17,228,500( Total

Hurplus for year_ ..
Provious surplus®. . =

Assels—
Katab. plants, lease

holids, &
Res. fund,

and eash in Hankes_ . .
Cash on hand and in bks,
Stocks owned... ... 2
Notes roc., open acets, &,
Merchandise Inventory -
Real estate, 658 meges. |

1011, 1010,

£5,754,810

328,075
378,858
766,100
202,164

6,089

Total - o s --

Liabilities—
Common stock - -
Prof. (7% cum, stock) . .
Notes & acets. payable
Reserve account

50,073,485 37.680.006

3,000,000

Alaska Packers' Association, San Francisco.
(Report for [I'iseal Year ending Dec. 31 1913.)

Pres. Henry R. Fortmann, San Franecisco, Jan. 20 1914,
wrote in substance:

Ingurance, —The fnd earned $451,363 for |13, Amounts charged for
losses and exponses, S147471.  The iosuradce fund now amounts to $1.-
841.248; of this, $1,0637.500 is invested in bonds.

Pack.~—The Association’s peclk of salimon for the season was as follows:
Hockoye, 202,041 cases; Roed, BI3076 cases: King, 10,763 easse;.Colio,
11,261 cases; Pink, 316410 casesy Chum, 30,064 cases; total, 1,604,415
cases,  Salv salmon, 8,032 barrels,

Muarkels —Qwing to the disturbed commercial and faancial situation in
almost sl copnteios, together with the unpeecedented!y large pack of 1913,
eanped salmon  could only be sold ot largely roduced prices. The 1015
Pacific Coast snlmon pa cocdin 8,000,000 cases, an Inereaso of 2,000,000
cakes over the Inrgest pr s packe, The results of the season's operations
have boeen unremunerative for all but a few salmon eanolng coneorns,

Plunt.—Curpant repales, replacements und botterments have boon made at
a cost of 8580,844. There bas héon writton off from plants on aceount of
deprecistion $161 055,

) r
he present appradsod valuo of plants is 84,338,305,
Wit operated 14 plants in Alaska and 3 in Puget Sound.

Fleet ~—The hark “Star of Poland” has been Puruh_mi.'d and the steamor
Speanak” and launches Hecon,'  Plgeon,' " Farrot’” and “Poutér’ have
boeen built ay o cost of $193.011,.  Fouor isunches bave been dismantled,

PThers hins béen expended for Improvemenis and repaley to the fleet
$244,548, and there has boen written off from fleet values for depreclation
the sum of $50,001, leaving the preseont appraised value of the flest $1,505,-
B50,  We now own ning ships, 12 barks, ong barkentineg, thres schooners
and 43 steamors and launches: toral 88 vessala.

Lrponditures (n Alnskd —Our policy of assisting in the development of
Alnskea has heen contipued and exponditices cexeeding $250,000 for the year
wiro mude in the térritory.

Salmon Hatcheries —Thoe two salmon batcheries of the Association have
continued operations, showing during 1913: At Karluk Salmon Hatchery,
41,808,000 fry liberated nod 34.0620,160 red salmon egas takenat Fort-
mann Salmon Hatehery, 20,800,000 fey lHberated and 9,480,000 red salimon
eygies bakenin,  To Alaskon the Governmoent continued operating lirge snloon
hateherios on MeDonald Lake and av Litnik, Afognak Island,

Bonded Debt,—3 163,000 bonds were redeemed and canceled, reducing the
bondod debt Lo SX15.000. "

Profits for Year.—Tho insurance fund hos inereased $303,502, Tho
i’mﬂt" Tor 1013 wore 148,380, Quarterly dividends of £1 40 por shars

Ve been pald doelog 1913,

RESULTS FOR CALENDAR YEARS.
1913, 1012, 1911,
15 16
1,504 415 1,202,779 1,053,015

340,406 8651,(49 840,101
3201.116 3208,217 $217,202 3$210.052
Dividends (655 345, 48 345,048 346,048 345,048

Bal.,sur. ovdefl. . .. del.$100.085 wur.827.783 sur.$286.850 sur.8171,061
Total surplus Dec, 31  SU41216. 8837884 gBIU.IUl §323)250
GENERAL BALANCE SHEET DEC. 31,
1013, 1913,
5
5,008,202
1,083,741

1,380,746
48,200
278,208

0,380,263 |

1.

071,716
£757,060

Canneries operated ..
(lases  packod
Net profits. .
Wrltten off.

1912,

3
G, 750,800
178,000

1013
 Lgabiltes—
Blook (87,500,000) &,750,800
Donild.o_..._ .. _ 815,000
Clurrent Indobt., - 1,270,704
Iniur. reserve fund 1,841,248
41,217

Arroir—
Cannorles, fMeet.&o. 5,844,240
Inventaries : 2,407,477
Insuranee i

veatment. .. ... 1,637,600
Aci'td  recolvable. 153,762
382,045

Caah on haod. ...
Tatal 10,325,029
—V. 04, p. 1631, 1226,

Protil sod losa.

Total 10,835,029

American Light & Traction Co.
(Report for Figscal Year ending Dec. 31 1913.)

RESULTS FOR CALENDAR YEARS.
013. 1010,

Earns, onsti. of sub. cos. $3,751 976 15
Miscellansous: earnings. 714,258 25

$4,166.234

123,108
Net carnings 84,343,120 84,140,203
Diy, on pref. stock (65) 72 5

$554,172  $854.172
Cash div, on com. stk.(10)1,341,1582(10)1,215,732(10)1,

Total dividends.____ $2,195,354 22060901 $1,
Balance, surpius 22,147,772 $2,069,290 22,

There was also deductod in 1913 $1,341,182 (109}
on common stock, against $1.215,732 (10%) in Iﬂlﬁ.
1913, against $853,667.

CONDENSED BALANCE SHEET DEC. 31.
1013, 1912, 1913,
Liahitisles—

Aryetr— 3 5 ¥
Investment ace't. 25,056,860 26,723 804 | Preferred stock__ 14,236,200
Temporary lovest. 2,116,720 2,374,075| Com. #tK. In treas, 1,089,000
do ot &dive res, 45,5056 61,808 | Com’. stk. outs’s. . 13,911,000
Treasury stook L] 1| Undivided earns._ 4,141,057
Undly. profita sub- Ieconstrue. res’ve, 5,353,925
aldiary cos 7,207,582 Accounts payahle. 52,624
Bllls recelvable. . A03,000] Dividends averued 837,912
681,221 | Contingens fund. . 878,607

36,330

utovk eoniracts. 13,500
Toaxes nady,, &e. 5,500

_ Total 40,557,465

* $1,080,000 of the company’s capital stock.—V. 97, p, 300.
American Piano Company.

(Report for Fiseal Year ending Dec. 31 1913.)

Chairman C. H, W, Foster says:

There has been a notable Improvement In collections durin
two months, The fall rush, in which about 60% of our sales I‘r!);r &ﬂe ?;::
pre recorded, Is over, and this is the dull season, Orders, however, are
running as good as a year ago, ami the outlook, sll things considered

Is favorable. ;

RESULTS FROM OPERATION.
1913. 1912.

Sales (wholesale) gross. .$3,440,000 £3,287,171
Nev l\‘llrﬂlllﬁ‘i £303,065 $392 493
Praferrod dividends (79%) 270,102 70,102
$£122.963 $122,301
BALANCE SHEET DEC, 31.
1013, lbéﬁ.

B88 867
667,993
$1,256,860
117,857
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74,683 $1 8061,

f'ﬂr stock d vldlm!g
leaving $806,500 In

==
o

1012,

Cortf. ot Indebt., . .
Managers stk. con.
%{Imnanmum e

7 Depoalts on man, RN
2,361,630 2,240,005
168,356 A4,443

Total .. ....... 40,557,455 30,030,668

12,078
70,174

Total m

1011,
$3,138,018
$382.700
270,102

$112,007

1910.
$1.425,670
$430.206
270,102

$160.104

Balanee, surplus

1813, 1912,
Liabil{tiey— 3 3
Proferred stock.... . .3,858,600 1,858,800
Common stock. ... 3,161,100 3,161,100
Patents, trade-marks Notes puyablo. .. .. 1,403,000 1,553,000
and good-will, . . 3,745,503 3,736,008 Aco'ts payable..... 278,445 184,
Investments —.____. 135401 135,002 Acerued wages 4,120 17,5690
Casll oo 247,826 343,008 Frefecred  dividend
67,525
707,088

Aggets—
Real estate, plant &
equipment.___ ... 1,023,057 1,605,050

A0CtE & n0tes rec'le_ 2,823,170 2,025,950 | payable Jan, 1... 67,625
Fin,prod.,mat.&sup. 1,440,647 1,621,043 | Surplus . . 830,661
Miscellaneous 170,037 152,035

Total .. .........0608 441 9,650,254 |
V. #7, p. 667.

Kaministiquia Power Co, (Ltd.)
(Report for Fiscal Year ending Oct. 31 1913.)
Pres. H. 8. Holt, Montreal, Dec. 8, wrote in substanee:

Results —The gross and net rovenue and surplus earnings continue to
show substantial ineroases over provious years.  In view of the Increase in
the ney earniugs, the directors advanced the rate of dividend from 4% to
6% ot the commencemant of the present fiseal year. We have mads the
snme nppropelations as st yoar, viz.: $£10,000 to depreciation and renewal
reserve and $25,000 to contingent teseryve. The surpius for tho vear, after
makini these pppropriations, amounts Lo 545,040, which, ud:rl'd Lo the
surplus from provions years" operations, brings the aeeroed surplus as ab
Ock. 31 1013 to $210,133.

Extongions.—The increasing demanotd for power in Fort Willlam and Port
Arthur s gradually overtaking the present eapacity of our plant, and for
this reason the dircetors have declded to install a fourth hydiro-eloctric unit.
This extension will comprise reinforced eoncrete aqueduct between head
works and forebay, additional penstock between forebas and powee-house
and a turbo-generator of 12,000 i, p. capacity. 16 s expected thay this
additional ualt will b compléted during the summer of 1914 before peak-
load = T
Financlal —Tha company 15 in o satlsfactory position financially, with
ample cash 1o meot mmediate réquirements,  If will be necessary, how-
over, to ralse furthier capital In connection with the installation of No, 4
unit ns outilaed above, and m.‘u:::»!'(llul{l{'_lhl.' directors have decided to In-
criase the capital stock by 500,000, While authority is being nsked [and
was granted by the shareholders Jan, 7] for this S500,000, it is proposed
to f55ue only $200.000 at preseat, offering the sanie Lo shareholdors al pae
pro rata of their holdings.  The sdditional money required for the Moancing
clal' i\;r. 4 unit will he provided from surplus earnings and the sale of treasury
nonds,

Qutlook . —The business af the l?nri)}imu)’ has continued to show gratifying
Inereases and considesable new business bas been added to the seryice,
with favorable prospects for the ctisulng yesr,

INCOME AGCOUNT FOR YEAR ENDING 00T, 31,
1012-13. a11-12.
$302,741 3,887

400,103 1.68

Net rovenue. ... S262,0638
Fixod ¢harges. cc e ceeca s R2.508 77,227

Neb ineome. oo - S1KD.0M0 7 31 $85.317
Dividends paid_ .. - (59 S100,000  (4)€80,000 LO00(2 14 1845 000
Contingenl secotn 25,000 3410 10,000
Diprec'n & renewal reserve 10,000 10,000 000

$45.040 $14.706 830,051
BALANCE SHEET OCTORER 31.
1918, }113]2‘

Asders— 3
4,046,307 4,013,188
204,500

Total _. oo ... 0,600,441 0,650,284

Gross revenue
Oper. oxp., renewals, &e._

102,544

Dalance, surplias 230317

1013 10612,
Liahilltles— ] §
Capltal stock - .._..2,000,000 2,000,000

Property, plant, &c 7
Firat migo. bonds. . (2,000,000 I,ﬂﬁg.ﬂﬂﬂ
A

Troasury OO . . . . 233,000
Accounts recelyvable. 08421
Unexpended balunee 8061
Congtrue. In progreas

L B, Jennlson ¢t nl. - 87,500 SH00
Aver’d lot. on bonds. 2
Wiges unpald, &o
4,581 | Acoounts payahle
144,528 | Suspense neeount
Contogent Tand. ...
Depree,, &o., regerve
Div; pay’le Nov. 16. 25,000
Surplus. - - -.-.- 216,133

145,661

Totl e 4,677,000 4,413,450
—V. 08, p, 307, 158,
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Dominion Bridge Co., Ltd., Montreal.
(Report for Fiscal Year ending Oct. 31 1913.)
Pres. Phelps Johnson on Dee. 18 said in substance:

The geoss outpnt of your varions ;"lmma was 76,073 tans; belng an In-
creaso of 13.028 tang over yoar 1011-12, and It would have been considerably
larger but for the congested condition of all steel mitls eatly in the year.
The output of your plants for the first three-quarters of the year averaged
less than 18,000 toos per quarter, but for the last quarter the output was
over 243,000 tons. usiness entered totaled approximately %6,507,000
and the gross value of the contracts charged np as rully comploted and con=
aldered in the proflt and loss statement for the year Is £5.621,010, while
work to the approximate value of $8,650,000 {8 being carrled forward into
the now year, on which expenditures of $5,446,471 q:mvo béen . mada.

The profit for the year, after making ample allowanees for all had and
doubtful accounts reeeivable , and for depreciation of %'our eompany’'s bulld-
lnﬂm and plants at Lachine, Toronto, Obtawa and Winnipeg, I3 $832,779.
The profit and loss statomont shows a balance careied forwnrd of $409.276.
ns against 316,715 o year ogo, apd tho yarlous risceye accounts have been
Incrensed from £619.404 to $756,871. Commencing with March your
directors have declared dividends at the rate of 29 quarterly, Owing to
tho present unsettled condlelon of the steel murkat, we have considered it
wise to write down tha value of supplles to a very conservative flguro.

The plant at Lachine hns been Improved by (he additlon of electric crana
In the recelving yarid; by the additfon of a llm‘pnwnr howse and many im-
roved machines, while the bulldings at both ¥ I‘mIPr Z and Toronto have

een enlarged and new machinery added. At Toromto further property has
been acquived in the Tslington distelet for the storage of raw material, and
al Ottawn extenslons to hulldiogs are now nearing completion with the ob-
ject of muking thi |I:[:mi. toko eard of most of the local structural husiness,

The business ontlook for the current year, while not as bright as It was 12
months ago, {2 still far from discouragiog and with the large volumo of un-
filled orders earried forward, the majority of which is entored at profitable
{:rlcm. your directors look forward with confldenco to a continuanco of
he favorable results now shown,

INCOME ACCOUNT FOR YEAR ENDING 0CT. 31 1013.

Not income for year -x3832,778] Total deductions $740,218

Bonuses - 56,750 | Burplus Oct. 31 1013 092,560

yﬁp:‘i.?ﬂ(‘l Bal. at eredit Nov. 1 316,716

151714}  Total sRepiua. <o oeeeo $400,276

X Tha total neb Income, 832,778, for the year ending Oct, 31 1013, In-

eludes Interest and dividends on {nvestments.

¥ The dividends cover more than one year, bnk do not include the quar-

borly dividend to Oct. 21 1013, pald Nov. 15 1913.

BALANCE SHEET.
Oct. 3113 Apr.a0'13
Arzeiz—

3 ]
Real est., plant, &o3,410,670 3,447,400
Uncomploted add’ng. 270 450
Invest. In other cod-2,087,150 1,857,651
C 3 64,568

Dapist, on tendars_. 80,008 03,511
Accts, & bills recolv_ 745057 535,108
Expend, on contractsl 550,207 1 A68,3060
Inventory- . .. .....13241,045 1,063,250
Teorganization aoct. 7,200
Unexp, ina,, prem,,

25,014 18,603

Total. ce o oeaae o 0,450,410 8,540,044 | rotal D A50.A1D 8,540,044

Note—~Tho Royal Trust Co. holds 2,740 fully-pald and non-assessahlo
8 hares for the purposo of selling the gamoe to the employees of the company
on an Installment plan.—V. 84, p. 1430; V. 98, p. ?é’.

The Alliance Realty Co.
(Balanee Sheels of June 30 1913 and Dee. 31 1913.)
D¢ 31'18, Junean' 1y Diee.31°13, June3n'l3
Asrrea— 8 Liabilities—

3 $

N. Y. Olty real est. . *200,8206 *277,322 | Capital stock pald 1n,2,000,000 2,000,000
Ronds & mortgaged. 535,610 467,750 Aceried [ne. payablo 1,031 aa0
Stovks and bonds. 2 2,137.017 22,158,277 | Suspense aeount. - .- 5,600 00,000
Billg rocelvable. ... 97,800 120,800 | Résorve for dividends 160,000 80,000
Bundry accounts. .. 2,067 | Sundry greonnta. .. - 1988 | Zouds
Ol s i 180,128 Surplua anil undlyl-

Acorfted Int. & dive. 33,37 ded profits. .. ... 1,082,558 1,202,150
Firniture & fixtures. 1

Ot e e s e asa a8, 261,070 3,332,800

Oct, 3113 4018
Liatlittes— 3 &5

Capltal stock - ... 8,500,000 6,500,000
Resorves—
Deépreg, & renesw. -
Apcldents. in ereo.
Accldent insurance 00,171
Investments . .~ 109,995
Acota. & bills pay...1,793,272
Burpluy 400,270

380,704
200,000

388,034
200,000
38,682
04,170

461,074

20025
1

e |

Tatal. . 3,261,070 3,532,800
* [a=2 morlgages tharcon, $14L,000,

Divldends Fatd,

06, 008. 107,

0% 73 8%

1002,

5%

‘03,

6%

04 '08.
8%

10, "1
8% A%

652 ene

Regular oo -+
B onses aan
—V, 07, p. 382,
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GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS,

Binghamton Railway.—Proposed Sale.—

Seo Heranton & Binghbmten RRL belaw —Y. 95, p. 360

Cape Girardeau & Northern Ry.—3uil.—

Sea Ht. Loukt & San Frnelsco RR. balow.—V. 94, p. 15655,

Central Pacific Ry.—(ovérnment Sugl.—

Heo Southen Pacifle Co. below.—V. 85, p. 304

Chicago & North Western .Ry.—zip_:_:z'x’{'u!z'{m.u"l‘.lm
company hag applied to the [linpis P. U. Conunission for
permission to issue $10,000,000 equipment trust certificatoes
and $11,154,000 general mortgage bonds; also to lease the
Macoupin County Extension Ry,

This l5 stated ta be merely a formal step t0 place the company In the same
ogltlon it was In a year ago. 'Thesa seeuritios have boen anthorlesd by
1t;'tm Wisconsin. Nebeasics nnd Michlzan conimissions, but slaee th (Hinols
Publle Utilities Act went Into effecy tha first of the year, It becamo iceessary
for the conipany to sectire the pormission of the Tiools Commizsion to
Iﬁn‘:re. '-ril\{u itw';l:l,tfhﬁ already suthorlzed by the other HBtate commlssions.
— B D. 452

Chicago & Western Indiana RR.—(en. M. Called Bonds.

Cina hundred and sixteen (8116,000) 6%, zen, mbga, bonds of 1882, for
pny]mgmjl!\-lnruh L 2t 105 and ine at offlce of J, P, Morgan & Co, V04,
P 462, 235.

Cinecinnati & Muskingum Valle‘y RBR.—Bonds Sold.—

Hee Pennsyivanla R below.—V. 81, p. 270,

Cleveland Akron & Columbus Ry.—Bonds—FEuarnings
of Pénnsylvunia Co.—William S8alomon & Co., whoe are plac-
ing $032,000 First Cons. M. gold 45 of 1900, due Aug, 1
1940, report in substance:

Guneanteed, prin. and Int., by endorsement by the Pennsyivania Co,,
which owns 89,00 of the $7,500,000 cap. stock. Based on préliminar
statements, the Pennsylvanin Co. hnd pet income for tha esl. yeéne 1015
after ntlowlng for Interest charges, rentils, &e;) of approximately $9,500,-

W The Olave. Ak, & Col: Ry Co. ftsolf For 1018 reported net Incomes of

3028.2131 after Intorest, rontals, &o., 0f $262,605), contrasting with §500,~
802 in 1911V, 23, p, 105.

jitized for FRASER
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Cleveland Electric Ry.—=Earnings for Calondar Vear—
Culandar Gross Nut Oth Int.; Taxe ?
¢ Karnings, .'-,'ur:gim_r.s‘. .‘nm:‘r:r'. . lii_‘-:.h!,llh"‘. o Bﬁi{:‘iﬁ‘?
) BTOL3% 10,077 82,009,520 $298.410
{ _1 82 31,017 1,783,134 38,935
eas Fare—The city authoritios and the company
have, it is reported, agreed to raise the ure on July 1 nexb,
a, charga of 1 cent to be made for transfars in addition to
the cash fare of 3 cents.
Tho city, It is stated, agroes to taka éaro of & dalielt of €9
mlmr{mly’arnmlm tmg;l'-n_- fund :mr{ allow lrIw n?mpn‘n;llnntlrlﬁﬁg'ggptmr}gs
a poriod of & years $1,080,000, the reproduction value of worn- 1
ment.—V, 98, 'n, 155, 73. piazi X sl

Cleveland Painesyille & Eastern RR,—Earnings.—

Calendar Giross Gperaling Nt Interest Ralance.
¥ Earnings, Erpenses. Edrnings. and Tares. Surplus
84 1 S200,7 S210,188 152,248 £62,042
.I_:;U'.‘..I-‘i-‘.% 305,220 196,962 138,787 58,175
hde
Connecting Railway, Philadelphia,—Bonds Offered—
Guaranleed by Penn. RR.—BEdward B. Smith 0. and
Brown Brothers & Co. are offering nb 98 and int., yielding
about 4.119;, the unsald portion of their bloek of $3,311,000
1st M. 49 gold bonds of 1911, due March 15 1951, uncon-
ditionally guaranteed by the Peunsylvanin RR. Co. as to
principal and interest by endorsement on each bond. Total
a‘uth + $15,000,000; outstanding, $4,000,000. Par 31,000 ¢*,

Free of Poenn, State tax and normal Federal income tax.
Application wil: be made tolist these bonds on the M. Y. Stock Exchange,

Data from Samuel Rea, President Pennsylvania . Feb, 10 1914,
Endaorgement on Each Bond.—"For o' valuable m:}:!jdo's:ﬁ.lfmr.“ilm }’ormsyl-

vainin RR. Co, does hierehy gusranteo to the holder of the within bond the
due and punctual payment by the Conndeting Ry. Co, of the interest upon
sald bond In zold cofn of the U, 8. of America, of, or squal to, the present
standard of welght nad fineness, as the sama shall from tmo to tims bo-
comg due, and also the Ilnrm"ﬂﬁ of the principal of the withio bond in ke
gold coin when the sama shall be or become due.”  [Duly slened under sead
of Pann, RIT, Co. July 11911 by Pres.or V.<Pres,, attestel by Hee. |«

foad —Loeated alimost wholly within tha eity of Phlla., dircetly conneet-
Ing the main line of the Penn. R ak the Mantin Yard \Wwith tho Phils, &
Trenton RIR. ab Frankford, thus forming a connection for the North and
South tind Fast and West teaffic o and from New York. Tho use of the
rondd as part of this through route from N.¥, o the South and West [
assiired under 9if-year lease of June 30 1871, Also has a dogbile-tracke lino
froms North Phila. to Chestnut Hill, witho a Branch to Port il Station,
aml many. Important indusceial spurs.  Potal teack covered: by mortgsgo,
T10.77 mi vir: Ist teack, 35.66; 2d track, 13.12; 3d and"dth l:rnr:g:.
12.08; sidings, 49.92. '

13 now eomploting a now conereto five-track aech beidge over the Sehuyl-
kil River at Girard Ave. and extensive improvements at and ' néar North
Bhila. station, Inoluding mdditional tracks, new and énlarged: bridge aver
North Tiroad Bt &e.  Total cost of property to Dec. 31 1913 58 208 640,

Lease—Thoe road was consteucted by the Penn. RR. Co. and leaséd to
Phila. & Trenton RE. Co. Jan. 1 1868 for 909 years.  Whoa the Penn.
RIR, Qo. an June 30 1871 léazed the Phila. & Trenton It assumed all che
latter's. obligations, among them tho lesse of the Connesting Ry, Co,
Effective Jon, 1 1902, tho present company was formed by the consollda=
tion with the Phila. Germantown & Chestput HilL R, Co., &¢., the prop-
erty being operated subjoct to the lease, undes which s rental (s paid OTM
upon the eapitol stoclk, the Int. on bonds, taxes, &e. . Sthele anthorl
$5,800,000, of witleh $4,116,650 Is outstandinge, all owned by Pean. RR. Co.

Bonids —These bonds wore [ssued to pay for the copstruction and jms

rovements of the rallway co. and t0 refund ita 319 bonds and the 44495

wonds of sald Phila. Goemo & Chestonut I RR,, Toth mortgages satls c{’i

of record.  The balanca of the anthorixged lssue ean only be bsoed from tmae

to tims **to aceomplish and carry on and enlarge’” the biisiness.—V .08, p.452.

Duluth-Superior Traction Co.—Farnings.—

Cal, Gross. Not Int. & Praf, Divs.  Common Balance,
Year. Eamings. Eurnings. Tares, (455). Divldends. . Sur. or Def,
01 1y 240,063 F60,000 (4 $148,750 ‘=ur.$80,047
1012.__. 1,083 .25¢ a5 60,000 176,000 def. 1.224

—V.i00; p. 1773

Ft. Wayne & Northwestern (Electric) By.—Firat Divi-
dend.—This company on Jan. 31 declared a first dividend
(L9).. Total stoelk authorized, 51,950,000,

Sueerssor In 1013 of Toledo % Chicago Interorban By., foreclosoed
Apell 14 (V. 96; p, 864).  RRond extends from Fove Wavnoe to Garrett and
thenee (1) o Waterlon and (b) vin Avills to Kendallville, 41 miles,

Offfegrss Pres. & Geon. Man., O.F. Muniton, Kemdallville: 186 V.=Prea,,
W L, Taglor, Indinnapils; 9d ¥V -Pres,  J. H. Rose, 06, Wayno: Sea., 1, W,
Hradtmiller, Kendollyiile: Troas., G. M. Pattoson,  Dlvectors: W Ti.
Taylor, Indlanapolis; J. H. Rose, . . Zollars, Eimer 12 Leonned, of 4.
Wayie, and .0, Muanton of Kendallyllle—V. 98, p. 1228, 864,

Ft. Wayne & Springfield BElectric Ry.—Sule.—Judga
Edward O'Rourke at F't. Wayne on Feb, 3 ordered the sale
of the property: upest price, $200,0005, The sala, it is said,
will tale place Muy 15.—V. 00, p. 1101,

Galyeston-Houston Electric Coi—Stock Option.—All
sharcholders of record Fob. 4 ave offerad, by ciroular of
Fab. 5, the rizht to subscribo at par (3100 a shars) at office
of Stone & Webster, 147 Milk St., Boston, on or béfore
Feb. 25 for the $1,000,000 new enmmon stock to the extent
of one share for each six shaves of presont; common or prel,

Subsariptions are payable to order of Stonag & Wobster plther (1) In/ full
om or hofore Feb. 25 1014, or (2) In two lnstallineats, eacl of $50 per sharo,
Feb. 20 and Aug: 101t Btoele substribed nod fally pald foe Fob, 25
will bie ready for dellvery Mae, 5 1004, and will enrey tha Mae, 16 dividenad
of & . Subseribers paying only 40 Feb. 25 will recelve on
M £ A receipts, which wil notpapiicipato in the Mars 16 divi-,
domid; but will § L4 1014, provided the second lnnmlim-.-n’r. hina hean
paid by Aug. 25 1014, be exchangzed for stoek earrying the Sept. 15 dividend,

Tha procoeds of the (ssae will ba ysed to psy the 3600.000 3-year 69
eotpon notes maturing Apeil 1 1914 and for the eapltal reqiteanonts of the
present year, including the cost of eity traclk extensions, donble-tracking,
paving, additions to ear equipment and to ¢ar barn and power facilitles,

Gross Barninge— Increase from 1007 0 1913 Geer 1009,
1907 . 1003, 100, 19100 1911, 10L‘3;P 1913,
$1,050,892 1,088,047 $1.200,543 81,312,080 51,623,168 39.01-';.['.-'3 22,373,005

The dividond on the commun shares has boon [nereased fron 6% to 79
DU At , Degnping Wil the Mag, 1913 dlatrlbution, — V. 08, p. 486, 155,

Grand Trunk Pacific Ry.—Report of Commission.—Tha
report of the National 'I‘r:m.-:r.-.nn{mv_rzl:11 Railway Investi-
gating Commission appointed by tha Governmeant bwo years
ago was dolivered fo tha Canadinn Patliament on Feb. 12
by the Minister of Railways. :

The orliginnl estimnee of the Datrlee Government of the ooat of the road
wis, 10 e st 261 015,000, nidd onc Sept. 30 TOTT thiee i aiready boesn
spent 100,000,000, and the chiel ensineet thyn gstimated that when com-
pﬁntw: the rond  will, exelngive ol interest, have cost S]I-]..\ﬂﬂl.ﬂl‘il‘.'. As=
suming that e Geand ‘Tronk Paclfic wiil commence (o pay latecest in
1022, the rond will have cost the eountey $234,6610621.

Phe Commission Linds that Frge sipns wereannde by sub-letting and that
tha orlgioal Tovms of tendors résteicted bidding to & Tew big conteactors, §1
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firms having made abont 59,000,000 without dolne any wark. - Tha late
Charlis M, Hays, 'rostdent of the Grand ‘Treink, thy report says, Wwog
award of ‘what wns golng on and protested valnly to, the Government, angd
In the ehso of one conteactor, of whoal Mr. Hays complained. s profic of
S740,000 was recelved “lor r'f.-ing nothiog'' f‘mpruu-.‘v classificatlon ac-
ﬁguut.Q_f{‘-r avother 54,000,000, No actual cormption fs charged.—V.

-

Grand Trunk Ry, of Canada,—Third Preference Div,,

2 - 3 Aot ~ 0
2149 —'The dirdetors have declared a dividend of 215 2 on
the third pref. stock, payable from the carnings of 1913,
being the same as in 1912, and comparing with 11659 from
the earnings of 1011 and 13 of 1% from those of 110,

The latter was tho frst dividend doeclared an the [dsus'sincg the 3 9% l‘;"*},l
April 1908 for the vear 1007, provious distributions being 3 55 for 190, -’«‘;}
for 1905, 2% for 1003 and 19% for 1002, Tha -1c1n|}l‘!lllj EpOELE estimnty
earnfngs for tie hall-yenr onding Doc. 31 1013 a3 follows: Gross, £4,768,-

00, an Increase’ of L155,300 over 1012; net, £1,219.000, a decroase of
£58,0007 and surplus afver chavges of £578000, 8n fnardase af £2.660,—

V. 08, b- 73,
Hartisburg Portsmouth Mt, Joy & Lancastqr RR.—
A P

Offering of Boynds (Guarantesd wunder Lease by Penn RE.
Hdward B. Smith & Co. and Brown Brothers & Co, affared
last weolk ab 9914 and int., vielding about 4 9%, $700,000 1st
M. repistared 0-year 4% bonds, extended to July 1 1943.
Denominations 8500 and $1,000.  Froe of Penna. Stale tax.
Interest J. & J. Trostee, Girvard Trust Co,, Phila. For
record this issueis advertised on another page. A circular says:

Tho I aylvanin BRI, Co. leases fur 090 years from Jan. 1 1861 tha
e"‘:(hl‘l{; )1‘-:-:’:(';4'[-‘.',' af the eomipany, the lensa contalning the following: "Said

pi].njll fpanettally pay  the' interest on suid berefpbefors mentioned
moartesge bonds of $700,000, sz the same shall batome dup, o the holder
ar bolders of salil honds, or the coupons thereto attachod; and upon the
santurity of sl Donds provide for the payment of the prineipal thersof, or,
i authorlzed 'IJ;! Iaw, for thelr renowal or conversion into stock of the
sald company.’

In addition to the kusranty, as abave, thesd bonds are secured by a Trst
mortEage On thist part of the Pennsylviania RIL. nialn lne bebween Flareis-
burg and, Dilleeville, togethor with Important. trackaze botween Ports-
mouth and Columble, & total of 52 57 miles, including tands, balldings and
tmprovements belonging to the company wheraver located.  Thesa bonds
were Originally behied in 863, and have now been extended for the second
tima as registeréd bonds coverlng, ot the rate of only $13,310 per milo
one of the most Importape seetlons of the Pennsyvlvania RR. syatem.

Under the terms of the lease the Pennsylvania RR, further ageees to pa
a yoarly rontal of $82.778, ogethior with a yearly sum of $2,000 for organl-
satlon exponses,  The rental Is equal to 79 on the $1,152,550 capita
atocle, which is considered a conservative [nvestment and usually sells
on about & 4% basls —V. 08, p. 453,

Indianapolis Traction & Terminal Co.—Farnings.—
Gross Net Fired Dipidentls  Balance,
1013 Gt T s AT 00 (@usiean00 301,606
191‘;2:6?;_.. l'.;.héslu'w 1465477 1,326,181 (4% 200,000 60:704
— V. 97, p.

Kansas City Clay Co. & St. Joseph (Electric) Ry.—
Bonds Authorized—The Missouri P. 8. Commission on
Jan. 20 gave the company permission to issue $135,000 bonds.
The proceeds, it is stated, will be used to install an automatic
signal-system over the line from Kansas City to St. Joseph.
—V. 97, p. 1286.

Lehigh Valley BR.—Listed—The New York Stock
Fxchange has listed:

1ditional G 1 Cons. M. 4% 2003, ing i1

cotal Sidount. $36,698,000; Al Also 810,000,000 G nﬁl.l:lr"ruz?gfmf“?k.'ﬁ";gg o
bonds (434 % seeles,' dus 2803), which were recontly sold (V, 07, p. 1898).

Earnings—For the four months ending Oct. 31:

Four Operating Net Other Tatal Balance,
Maonthe— Revenves.  (afterTazes), Income.  Deductions. Surplis.
1013 ... $14.551 420 '$1412.672 $705.206 1,955,822 §3,120,005
1912 25 St 0, 98089 T 1T HANT e lieesoiaiaas
—V. 97, p. 1808,

Lehigh Valley Transit Co.—Bond Sale—The company
has sold an additional $1,000,000 Refunding and Improve-
ment 5% bonds to retire floating debt and provide for addi-
tions and betterments during 1914, This will make about
$6,124,000 of this issuo outstanding.—V. 98; p. 311, 301.

Loa Angoles Ry.—Morgar—New Bond lshue.—
}émgllu u:lrﬁ:tun Lnng & I‘mprg\mmmt Qo. under *“Indastrials’ balow.
= V. 07, p. 1730:

Manhattan Bridge Thrae-Cent Line, N. ¥.—Dividend.

An Inttial gquartecly dividend of 14 9 hns been declared on the $180,000
-l,unll:. payable March 2 to lioldoea of recotd Ieb, 20—V, 07 By 1733,

Manhattan & Queens Traction Corporation.—Siock
Authorized.—The P. 8. Commission on March 10 authorized
the company to issuo £765,000 capital stoek.

The appleation was for 1,600,000 each of stock and bonds. Aetion
on the bond ssue application was deferred pntll thocompany. shall hayo
filed Its propesed mortgage for $10,000, 000 with the consent ol stockholders.
This stocl moust be issued by June 40 1916~V 96, b, S63.

Mexican Union Railway,—Plan.—The holders of 1st M.
debentures will yote Jan, 31 on authorizing the company—

(@) To necept in Heu 6f cush foe (he paymoent of Interest on thg 186 M,
dobentures (guaranteod Dy Wlid contractors, the Rallwsy Finanes & Con-
struetion o, Ltd.——pursudnt to o agrdament dated Aug. 15 1013) prioe
Uon dabontuiis w‘ﬁivn‘(am Ak 705 of thale face value to 8% on the prineipal
of the 1st M. outstanding debentures, for the perlod from Aug. 11013,
until six ealendive, months after peace shall have heon definitely re-ostab-
lished [a the Republic oF Motico, such delivery of thi Priur lian debentires
to bo n sulflclont ralease to tho gontractors of thole obligation to meaet said
intecest. (b)) To hold tho pelof Uen ilebentures so deposited with 1s unsll
wix ealondar months after peacs shnll have hean doefinitely ro-establishoed,
at the cxpiration of which perkod the company: shall, shonld any interest
then romaln unpaid; poll such prioe len debeatures, or 0 many of themn as

gary, and ghall '.\lmlr the proceeds (o paying to the holders of
M, dobentuees the Interest sceened due on their dabentures since
Aung. 1 1018.—V. 06, p. 300, 863,

Missouri Kansas & Texas Ry.—Separation of Tezxas Co.—
The agreed judgment entered in the District Court at Austin,
Tox., on Feb. G, in the suit brought by the State, provides for
the complate separation of management of the Texas com-
pany from the parent Kansas ecompuny by April 25 next, and
the consolidation with the Texas company of the 8 controlled
companies in Texns, a8 permitted by the Act of the last ses-
sion of tha Legislature.

Thesa Include the Toexas Central Ry, Dallas Cloburne & Houthwestorn
Ry., Denison Bonham & New Orleans Ity., Beaumont] & Great North-
ern KR, Wichita Falls & Southern Ry. of Texas, Wichita Falls &
Northwestern Ry, of Oklahoms, which owns the stock of tha Wichita Falls
& Northwestern Hy. of ‘%‘cxan. Wiechita Falls & Wellington Ry, of Texas
and the Wichita Falls Hy. of Texas.

The powers to vote the stock of the Taxas company I8 takdn from. tha
Konsas company &nd vested forover in persons wha shall composs the board
of dlrcctors of the Texns company, who aré (o be agréed upon by the At-
torpey-General and e eompany.  This board of dirsctors are given the
exchusive power to vobe the stock of the company, select thele own supess-
Bors and manngo the alfalrs of the company, belng the irrevocable proxy
holdets to voto the stock of tho Texas company plisdged with the Cenfra
Trust Compaoy under the bonds of the Kansas company and oporate tho
road snd ompage Lhe peoperties, a8 an Independent rallrond system In
accordnnce with the spieit, purpose and Inte n of the sgreement.””

I teadtie and operating nerdementa betwoen the M. K, & T. Rﬁ’ Co.
of Texas and the M. I, & T Ry of Kansas hod the Wichita Falls & Rorth-
westorn llr’. ol Oklahoma must be subomitied to the Rallroad Commisslon
of Texns hefure beeoming effective. A complete andiv of (ha socounts
Betweon this Wansas company and the M. 15 & T, Jiy. of Taexas is'to be
made (one puditor (0 be seleetod by the Attorney-General and one by the
defendoants): and approved by the Court.

AllL elalms o the Kanshs company which are not found @ be lawful and
Just obligitlops of the M. J0, & T Ry of Texas slinll be 1t once eancelid
and anoulied: The M. K. & T. Ry. of Texas agress Lo oxpond within o
perlod of 6oyears from Jug. 11914 the siim of S6.000.000 o sdditions
t}.tl.l'mﬁlnunj’.‘l)!‘tl‘('.ftm"!nl!k and terminals to or for (ts own lioe and the [ines of
the other Texas companies lovalved in the Utleation, exclusive of tho cost
of repatring the damage to the lines brought abiout Ly the floods of 1913,
or any subssquent disastar.—V. {18, p. 487

Monterey (Mex.) Ry., Lt. & Power Co.—Inl. Delayed.

Owing to the Mexican revolutlon, armngements with the Btate of Nuevo
Leon for a setflement of (he clajm of the Montérer Water Works & Sawer
Co. doder the Government's guwranty of 105 on thy capital expeniditure
hive not boen completed, althiough paymont of substantial syms on account
bava, 1t is sulld, heen mude. . Notwithstanding the fresoing clreamstauced,
the ravenue, the direetors state, would baye been sufficlent to proyide ms
Interist on the debenture stoek ab any normsl mte of exehnnge bobwess
Monterey and BEondon, but on aecount of the low rate of exchange pro-
vailing they wers compalied to postpone pavment of the Interest oo tlio
180 M, 5% deb, stopk, dus Feby, 2, uncll such timaag 1t is posiible to tranklor
the money on censonable terins —V. 9 502

New Orleans Ry. & Light Co.—FEarnings.—DBertron,
Griscom & Co, réport for the year ending Dee, 31:

Cal. Year ended 1013, 1012, | Yeuar end. Doc. 31— 1913.
Dt J1— § Dieituct— E
Gross parnings. 6,024 426 6,652,036 Int, on und'l'g Hens_ 501,01

678

6
Op.oxp.,tax, &e 4,331,678 5,058,347 | Int.on Gen, M. 4 14s_780 45
Notb carnings_2.502,848 2

o
Ink. an rofund, Héns_ 179,05
668,580 | Int, on dob. notes. - 69.688
Mise. deductions 80,458
—V. 08, pi 166.

101,683 Bl ——
Balance, surplus.872,760 995,033

New York Central & Hudson River RR.—FPayment of
Notes,—The £30,000,000 4149, 3-year gold notes maturing
Mareh 2 will be paid at the Treasurer’s office, Grand Cen-
fral Terminal, New York.—V. 98, p. 387, 236.

Norfolk Southern RR.—Bonds Sold.—Harris, Forbes
& Co, have purchased $600,000 Ist and ref: 5% bonds the
proceeds to be used for additions, improvements, &o.
—V. 07, p. 12(4.

Northern Electric Ry., San Francisco.—Profeciion {ar
Noteholders.—Pending the completion of arrangements for
permanently financing the company's system, consisti;uf of
140 miles of eleetria railway in California, the holders of its
£5,200,000 of maturing notes are urged to deposit these notes
and collateral with the Union Trust Co. of S8an Francisco,
depositary, in exchange for negotiable receipts, under the
terms of & one-vear trust agreement, the trustess to be John
8. Drum, I'rank B. Anderson, Herbert Fleishhaoker, 1. 8,
Heller and Perey Morgan. 1t is proposed to pay the interest
regularly on the deposited notes and later to discharge the

rincipal out of the proceeds of a bhond sale, the depositors

eing protected by the additional collateral below mentioned.

The notes In question bear the endorsement, of some or &l of the followlng:
Louis Sloss, Leon Bloss, E. R. Lilienthal, W. *. Hammon and Eugene
dis Sabla; and they are farther seenred Ly pledge of over 35,000,000 Naorth-
e Elcotrle bonds, viz.: $6,000.000 Northern Rlectels Ry., £1.500,000
Northern Electric Co., S.irJa_.fIU(] Marysville & Cloluss and 3315000 Sacra~
mento & Woodland Ry.  When the notes sre delmsizm tha fndividual se-
eurlty and endorsement will follow each individaal cialong, all Inter-company
obligations belng deferced.

Fuarther to protect the depositors and alsa the nome of Sloss, for many
years hold in tho hilghost esteem In Callforola for business Integrity. two

inpanies were Irlr.m?m';mlul in that State on Feb. 3, niunely  tha Sloss
gurpnmt[on with $1,500,000 of capital stock and the Sloss Bécurities Clo.
with 85,000,000 of stock.  To the first naoed of tliess companies Mrs.
Sarah S1oss ling yoluntarily turned over o exchange for the stock $1,500,
of securitios personally owned by her.  Tao the second campany the Messrs,
8loss hava In like manner voluntarily surrendered their equity. [stated ns
$3,000,000] In soeuritles of tholr Alasks corporations, Ineluding, 16 is under-
stood, the Alnslo Oommercial Co., the Alaska Packers” Assoclation, the
Naorthern Nayvigation Co. nnd the Northern Conunecelnl (0. the Natomas
Consolldated and Paclfic Gas & Electrlc Co,; the band house of Louls Sloss
& Oo. and the Northern Electrle also have turned over to the same com-

pany all their securitics.  The stock of both the now corporations s trans-
drred (o the Unlon Trust Co, of 8, . as depasitory under the Lrost agree-
mént, and nnder the control of the Tve Lrusteas to protect the noteholders.
Further Statement from San Francisco "Chronicle’ of Jan. 81,

This group of flnapciers [the note sadarsers), comprising some of the most
epeetited milllonalees In San Fraoneiseo, wees also engnged o the promotion
of the Nutomas Consolidated snd the Goneral Petroloum, Dotk of which
hayve recontly been Flonnnced with English caplital. l\-’. 08, v. 240, 751

I its inception the Northern Eleetric was intended to Inglude a system
of intecaeban trodleys on both sbies of the Sscrmimento Valley, not only to
belng reward to th investors but alss o atd fo the development of some
2,000,000 neres of Innd for which an abundant wator supply was at hand.
1'hiese expoctations taye been reallzed to fhe extent that the road has been
completed frome Sacramento to Marysyille, Chico and Oroville, with
branch td the west ldo In the northern park of the valley and o fina from
sacrantiento (0. Woodlaml, while armangements sre wider way [0 connpc-
tions [nto Ban Franclseo by the woay of Vallejo. .

Tha Northern Bleotele foad bagan business two days before the graat
flre of 1006 and has Finatly boecome o self-snataining pmpurtr. us (ar oy
meeting operating and fixed clarges see conterned,  The (Uffenliy is not
onge of an operative deliclt, but one whirh dates rather from the absence
of Initinl capital, the lack of which was riiled by the sale to varlous banks
of pocsanally endorsed notes secured by collateral.

Now that these notes are Talllng due, 16 1s stated that ms]?tlnt lons are
under way for the sAle of a ro-fipanclng bond Issue, but as these nogotin-
tions invelve vaclous prollminaries, tnclnding s roport from J. G, te
& Jo,., Leon Sloss and Lauis Sloss, togetlier with their niother, Mrs. Sarnh
Sloss, have comae forwand with their personal fortune to bring sssurance to
tho croditdes,  Tho properties ars sbund and worth every Jdollar représen
gays Mre Drut, “bat the endorsecs are not ready to pay at this time and
delny ls necessary to perfect n&mrummuﬂ financial arringement,

['ha batanca sheet of June 3001012 showid a8 assets:  Road, uqulsmem..
&y, 57 400,0008 stock owned, §5.200,000; bogds ownad, $6.900,000; cash
anid current assots, §932,713; miseell., $128,116, Offacts, stock, 826,000~
000 ($10,000,000 pref’); funded debt, $0,005,500; current liabilities, $5,~
150,671; loans from subseribors, $683,002, —V. 96, p. 654.

Pacific & Arctic Ry, & Navigation Co.—Fines.—

Judge Jennings at Juneau, Alaska, on Feh, 2 Imposed Mnea ting
HaLX e s ol s ST RS R
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North Pacific Wharves & Trading Co., to which they pleaded gullty to
avoid, it is stated, the great expense of the litigation. Tha |lltﬁt_'t-l'llﬂllhi
on Feb. 16 1912 were on charges of restraint of trade and conspiracy to
minopolize wharf facilities ar Skaguay, Alaska. The Indlctments wore
{i,ljs'}]l?sm ;\rininul; most of the individual defendants named. Compare

Pacific Great Eastern Ry.—0ffering.—In London from
Jan. 23 to 26 Brown, Shipley & Co. and the London County
& Westminster Bank, Ltd., and the Union Bank of Canada,
as bankers to the company in Canada, were authorized by
the eompany to receive subseriplions at the price of £95%,
for £1,600,000 1st M. 4159 guaranteed debenture stock,
repayable July 15 1942, being part of a total authorized
issue, limited to $35,000 per mile, of which £1,375,000 had
already been issued. Int. payable J.& J.15. An advt. says:

Seeured both as to principal and interest by the unconditional guaranty
of the Government of British Qolombia and also by a first mortgage upon
tho line of rallway to be constructed, and upon the rolling stock, mlli;mmnt,
propecty and franchises, oxelusive of terminals and subsidies. The line
of railway 8 expected to be about 480 miles In length, running pearly
north and south from Vancouver to Fort George. At Fort Geargo tho
ling will eonnect with the Grand Trunlk Pacific llfr.. with which company
a traffle agrecment has been entered into, and it Is anticlpated that thore
will be sufficient returns to ensure profitable working from the outset.

The company's enginecrs have filed with the Provincial Government
plans for 260 miles of track running north from Vancouver and for 75 miles
running south from Fort George.  Construction Is belog vigorously pro-
ceeded with, and It [5 expected thab In six months ralls will have been Inid
on some 200 miles of road.  Meanwhile a shoet length of line is in opera-
tion affording a loeal service to the north of Vancouver. See also V., 06,
P, 803, 948, 1557, 1840; V. 08, n. 304.

Pennsylvania RR.—Bonds Sold.—William Salomon &
Co. bave sold the following bonds which they purchased
from the Pennsylvania RR. Co.:

Cincionatl & Muskingum Valley RR. Ist M. 45, due Aug, 1 [948,
guaranteed p. & I by endorsement by the Pennsylvanin Com-
pany (total amount outstanding $1,740,0000. .0 .. £1,468,000

South West Pennsylvanls Ist M. 78, due Feb, 1 1917, assumed
by Penna. RIE. Co. (total outstanding S-Fiﬁ:.’..(}llﬂg 268,000

The firm has also purchased and is offering at 94 and int.:
Cleveland Akron & Columbus First Consol. M, 48, due Xug. 1
M0, guar. p. & [, by endorsement by Pennsylvania Company
(total puaranteed 4s outstanding, $1,023,000; not p.:u.-;r.-unm_«[‘_

; ke L5 032,000
Offering of Philadelphia & Erie RR. Assumed Bonds.—
Hambleton & Co.; Balto. and N. Y., are offering, by adv. on
another page, at a price to yield 4.159%,, the unsold portion of
their block of 31,282,000 Phila. & Iria RR. General (now
first) Mortgage gold 69 bonds of 1869, due July 1 1020,
assumed by the Pennsylvania RR. Co. in 1007, and secured
by a first hen on 307 miles of its main ling, between Sunbury
and Erie, with lands, buildings, rolling stock, &e. The
entire amount, it is understood, has been sold.

Authorized, $20,000,000; outstanding, 28,080,000 6s, 25,263,000 5% and
$5.880.000 ds. total, 190,823,000, Int. on the 6% bonds is pafd semi
nmlnal}‘y, Jo & . Free of Pennsylvania State tax.

The bonds are now a direct obligatlon of the Pennsylvania RR. Co.,
having been assamed In 1007, and uniderlie that eompany’s consolldated
mortgage bonds, which sell on a 3.98% basis.  Lesgal for snvings banks nnd
"m'{llﬁ,? !;la}iilnr.ui of N-Y . Mass,, Conn,, B LaNG I NoJy &e— V.08,
P 388, 304.

Rapid Transit Co., New York City.—Contracls.—

The P. 8. Commission on Feb. 0 awarded the eontract for Section 1 of
the White Plalns romd extension of the Lenox Ave. branch of the present
subway to the Osear Danlels Co,, the lowest bidder, for 8014 .400. The
sectlon (three-track elevated) extends from 180ih S6. to Burke Ave. The
second section from Burke Ave. to 24156 8t. was let somo time ago,  Bids
wera opened for Sectlon 2 of the Jerome Ave, extension of the Lexington
Ave. subway exténding from 1824 to 204th Stsi The Commission on
Feb, 6 decidid that the conneetlon between the present Park Ave. subway
and the new Lexington Ave. subwny shill be by what is ealled the diagonal
route, leaving the old Hne as 4188 Se. and joining the new line ot 4134 8y,
Thixs will give the vxpress station to he established as short and easy an ae-
coss to the Grand Central Tefminal as the present subway statlon pos-
seasen—Y . (8, pi 305, 247,

Rock Island Company.—Plans.—While no anthoritative
statement has been given out on the gubjeet, it is currently
reported that strong efforts are being made to effect the

re-adjustment and the extinetion of the holding companies
without resorting to the protection of the court, and that for
this reason it i8 quite likely that the shareholders will be
asked to pay an assessment to provide the new money re-
quired for improvements and additions,—V. 98, p. 453.

St. Louis & San Francisco RR.—Foreclosure of New Orl,
Tex. & Mez, Division Bonds.—Chairman Willard V. King
of the protective committee for bondholders of tho New Op-
leans Texas & Mexico Division bonds, on Feb, 9announced,
after returning from an inspection of the road:

Our committes has recelved deposits of  approxiinntely 807 of the
S20,000.000 bonds held In this country.  The Feoneh holdoes of 35,000,000
honds, who are vepresentsd by Loronzo Hl‘llllull!‘ havedelaented Frodeelek 12,
Coudert of New XY ork to represent thom ang stracted lim to aet with our
committes.  Mr. Coudeet aceompanled the committes on its toue of fne
spretion and was enabled to approve the steps wa have aleealy taken.

Our committee recently ndopted a pesolution to bring foreclosuea pro-
ceedings to gét possession of the peopecty of the NO O, T & M, The
mattee hins heen placed In the hands of Carter, Lodyoeid & Milbaen,  The
action for foreclosure, if it b not boen started already, will bezin o the
near futiare In the New Orleans eourts,  The (lliog of the foreclosure has
been delayed, owing to some complications connected with the purehnse
shortly before receivership lady May of o Vietoria-Austwell; 'Pex,, branch,
The exact status of that transactlon had to be determined bhefore {6 was
deemed wise to start procecdings. -

Me. King says that the road will require hetween 36,000,000 and $8,-
000,000 to be spent on it in the near future, ‘The recelvers plan to issne
befors the middle of the year $1,500,000 more certificates in additlon to
the $860,000 already sold,  Bids on about 1,200,000 of new equipment
have boen recetved and are under considesation.

oy " Sy
_ Suit.—Louis Houck, of Capa Girardean, Mo., on Febh. 4
filed an intervening petition in the receivership suit to compel
the receivers to take over the Cape Girardean & Northern Ry.
and operate same in accordance with ncontraect of purchase,

Mr. Houck alleges that he owned the majority of the stock of the four
roads which were consolidated Into the Cape Girardean & Northern Ry,
and that on Jan. 10 1913 he entered inte a contract with J. H. Byrd,
representing the St. Louls & San Franciseo, by which Byrd agreed to form
the Oape Girardean & Northern RR. Co. with'a eapital stoek of 2,500,000,
the bonds of which were Lo be guarantecd by the Frisco.

The petition alleges that the Friseo coevlvors hivve refused to take over
the E;lro?utw on the ground that the purchase was not authocized by the
stockholders or directors of the rond, and that the eost of operating tie road
:!fa:?é of the "Friseo would be less than as 8 separnte system,— V. 08, p.

A4, 388,

Southern Pacific Co., N. ¥.—255,000,000 5% Convertible
Bonds—1To Be Offered at Par, Pro Rala (209) to Stackholders
of Record March 9.—Sec. Hugh Neil announces a speeial
meeoting of the stockholders for April 8 1914 to authorize:
(@) an increase of the common stock by $20,000,000, which,
together with sufficient additional cnpita] stoek now author-
ized but unissned, shall be set aside to provide for an issue of
(b) not to exceed 555,000,000 5% 20-year convertible honds,
convertible (unless redeemed) on or hefore June 1 1924, af,
the option of the holder, into common stock at the rate of
3100 per share, with an adjustment of accerued interest ancd
current dividend, and redeemable (at the option of the com-
pany on 90 days' previous notice) on June 1 1919, or on any
semi-annual interest day thereafter at 105 and acerued int.

Stockholders of record at 3 p. m. March 9 1914 are
to be given the privilege of subseribing, on or before April 22
1914, for the bonds of said issue at par, with an adjustment
of interest to the extent of 209 of their holdings.

Purposes for Whaich the Proceeds of the Sale af the Bonds Are Required,
Payment of 1-year 5% secured gold notes due June 15 1914, -

and other current indebtedness. ..~ .- __. 230,500,000
Amount due for purchase of new equipment. ... ... ... 1,000,000
Additions and bottermoents heretofore authorlzed and deemed

lmportant in the development of the husiness or in the econo-

mical operation of the propertles. . .. e B e 21,500,000
Data from Circular Signed by Treas. A. K. Van Deventer, N.Y., Feb 10

[Hee complete detalls In advectisement on: apother page.]

The bonds will be 5% 20-year convertible gold bonds of an authorized
Issue not exceeding 355,000,000, convertible (exeept as herelnaftor proyided)
at option of holder ot any time on or befors June Il 1924 into patd-up shares
of the common stock at 8100 per share, with adjustment, of aecraed int.
and div. Tho entire issue, but not & part thereof, may be ealled for re-
demption by the company on or after June 1 1919 on 00 days' notice ab
1045 and Int,; but if 5o called during the conversion period , the honds may
be converted up to 40 days prior to the redemption date. Honds yable
June 1 1034% 527 interest’ from June 1 1914, payable J. & D, Ilum prin-
clpal and Interést payable In U. 8. gold coln of present standard, without
deduction for any taxes (other than Federal Income tax) which the com-
pany may be required to :m? thereon or to retadn therefrom under any
present or future Iaw of the U, §.. or of any State. county or manicipality
therein,  Denominations, c* $500 and $1,0000 ¢* $5007 g any multiple
authorized by the board.

Subscription warrants will he ssued as soon a8 possible aftee Mareh 0
1014,  Subseriptions are payable pee SLO0O houd in N, Y. funds to
order of Bo. Pae. Go., 106 Broadway, No Y., elther (a) in installments as
follows: ~ With subseription on or before April 82 10714, 2333 32: June |
1014, 2334 32: July 10 1014, $333 46 nrhmu:tp:wmt'nlﬂ Inetude adjustment
of acerued fnterest |, or (b) In full at time of makiog the subserlptions on
or before April 22 1914 by paying 3004 58, which Includes adfustment
of interest;or (), after payment of first Installment on or befora April 22
1014, the remainder may be pald in full oo or before June 11014 by paying
6004 88 por $1,000 bond.

New Bonds Offered.—Gilbert Eliott & Co., 37 Wall St.,
N. Y., are offering at 1033{, by ady. on another page,
500,000 of the new 20-vear !

4 convertible gold bonds, dug
1934, deseribed above, and will accept the old issue of con-
vertible 4s, due 1929, at the imarket price for the new s
an exchange which the firm recommends.

Syndicate Underwriting Oversubseribed.—Applications for

¥ e . i A s
participation in the underwriting of the 355,000,000 5%, con-
vertible bonds have, it is announced, [ar excooded thuot
amount, and allotments will be heavily cut  down.

Giovernment Suit.—Attorney-General MoReynolds on Wed-

. . 0 The u
nosday, against the protest of the San Francisco Chamber of
Commerce and other Pacific Coast business intercsts, filod
asuit in the U. 8. District Court at Salt Lake (._-}n.ybfp compel
the co. todispose of its control of the Central Pacific Ry.

In addition to the corporntions there are named as defendants William
Sprowle, Jullns Kruttschulth, Robert Goelet, Cornolius b'.‘ lies, Walter
. Bliss, Henry W, do Forest, J. flomoe Hardlime, Charles W, Harkness,
Henry 15, Huntington, James M, Jaeyvlo, Lo B Loree, Leéwis J. Spenecn,
K P Bwenson, James N. Wallace and Ogden Mills.

Some of the Allegations of the Petition.

The petitlon alleges thnt the cwo roads arg operated vader the same
management and that they disceiminate In favor of each other in violatlon
aof the Sheeman law; also thab the sileged con binstion exisis in ‘,'!Ul-’ltinn
of the so-callod Paeitic Railroad law passed by Congress July 1 IS62. which
were designod to provide o contlanons, conneeted ling from eho Missoue
River to the Pacifle Coast, with equal sdvantages to all uflt!:r ronils.

It s further alleged that the Southern Pacille and the Contral Paeifie
are competitive lines, and that the Centeal Pacilic feoms s nataral through
w.-nlm:t-linn at Ogden for the Unfon Paclfie, and thit o eestornbion of com-
petitive conditions will give the Union Paclfic n through route for teans-
contineatal teaffie and for teaffle to the Ovient by steamshin connections
Al San Francisco. The potition stiates thar, “Through its control of the
Contral Pacific Hy. Co. the Sonthern Pacific Co. prevents oint traffio
or prosrating sreaygements botwoen the formes ol the Unlon Pacifle,
paturally Its most oportant teanseontinemtal sod Inter-Siate tonneotio
The: Sotithern Paelfie Co, aliusts [ts feelght pates and passenger fares o
traffic origlnating In the Contral Pacific toreltory nueth of San Franciseo
0 a4 1o diseriminate against reinsportation eastward aver the Joint trans-
continentsl route of the Conteal and Unlon Poeific rallroads and othes
Eastern connections, theroby proventing competition and li"_rgyluj; eyl
advantages and facillties os fo rates, time and transportation,

1t 18 olso alleged that by reason of its grnter interest (o the Sumiob
Route [the joint rall and water servica which serves lT-‘lrrl:' ht'l-\\'t:un New
York Qity and Paclfte Coast terminal.—Ed.] the Southeen Pacific Co, in ity
aperation of the ine of the Centeal Pacific Ry. Co. from San Francisoo to
Ogiden, a2 a part of & continuous, connectad line from the Missourl River
ko the Pacilic Ocean, does not givie such Moo equal ndvantages and facllitios
as required by tho Pactfie rallcoad laws, but diseciminates agalost both th
Clentral I'.‘wl(f‘s nnd the Union Pacitio lines, and In favor of its Sansot Houta,
by forwarding via the Ivtter roate teallle orizlonting or onding on the Nnes
of the Central Pacific Ry. Co. or in teccitory: telnitary thereto,"

Prayer of the Petition.

That the Court decree that the lines of rallway and transportation known
ant hervln deseribed as the “Suuset Route,'” opirated by the Southern
Pacifls, and those of the Central Pacific Ry, constitiute chmpetitive sys-
téms, and that the ownership by the defendant Southern Pacifie Co. of all
or a conteolling Intecest In the caplital stock of Hhe Conteal Paeifie Ry-, aod
its lease, control and operation of the lHnpes therenl, constitute o co"u';inn—
tlon In restraint of Inter-Seate and Toreign feado il commeres, and an
attempt to monopolize and o monopotization of the pact of the same within
the flrst and second sections of the Act of {'nni:r-n-éﬁ ofJaly 2 1800, cotitled
“an Act to protect teade and comumerve against unlawful rostraints and
monopolies': and that =ald Southern Pacifie Co. be roqulred to disposs of
Suca tapital stock and cancel and mllmrﬂ:ﬂh 1t leases, contreol, managesmnt
and operntion of the Haes thereof under the supervision and dicection of
the Court, to parsons not its stockholders oF agents, nor otheew lse under its
control or influenes, and that, pending such (ti.-i|||(}.\lr Iy and release, in bo
enjolngd from voting such stock, from recelying dividends in respoct of any
part thereofl and feom recelving any profits, cmoluments, reward or advan<
tage in any way arising from the lease, control, numnagoment and operation
of the lines of =ald Central Pacifie Ry.

That the defendant Central Pacifio Ry., its stookholders, officors,
direotors, agents nnd servants, and each of them, De )cl'm_‘l.l!i‘l“ oI, !Jim‘r]
from In any manner recogniaing or accepting the Southurn Pacific Co. o
any person or corporation neting in its Interest. as the owner or holider of
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any of the shares of [ty capital stoek, and from permitting sadd Southern
Pacifie Go., or any glwmou or carporation ncting for I, or in its interest, to
vote such stock (whether by proxy or otherwize) and that it be enjnined
from paying dividends upon such stock to said Southern Pacific Co., or
to any person or corporation acting for it, or to any assigns of such com-
pany, unless authorfzed by the Court, and from recognizing as valid any
£mnﬂfur.. mortgage, pledige or assignment of such stock by sald Southern
Pacific Co., or by any person or corporstion in its Interest, unless authorized
by the Court. :

That the control of the Central Pacific Ry, by the Bouthern Pacific Co.
be decread to ba In violation of the aforesaid Act of Congress of July 1 1862,
entitled “an Act to aid In the canstruction of a rallroad and telegeaph Hoe
from the Missouri Rlver to the Paciflc Ocean and to seeure to the Govern-
ment the use of the same for postal, military and other purposes™: and the
Acts amendatory thereof and supplemental theretor and that sald Southern
Pacifio Co. and lts officers, directors, stockholders, agents and servants,
and each of them, beperpofually enjolned from dolng any not which will
eontinne, or tend to continue, the dominant control and operation of the
Central Pacifie Ry. Co. by the Southern Pacific or by any person or cor-
poration in its interest.—V. 08, p, 454, 306,

Scranton & Binghamton RR.—FPropesed Merger.—The
N, Y. State P. 8. Commission has been asked to permit this
company to purchase the eapital stoek of the Binghamton Ry.
Co.—V. 92, p. 1244,

Terre Haute Indianapolis & Eastern Traction Co.—
Earnings.—For calendar year 1913 (inel. controlled lines):
Calendar Gross Ezpenses Net Rentals, Balnnee,

Ter— Farnings, alm} Tares. FEarnings Int., &c. Sirplies.

--$6.033,014 83,004.804 32,568,150 32,153,045 8$416.105
camemee 032,000 3814423 2,617,632 2,085,003 531,729

Hentals, Interest, &c., a& above [n the calendar year 1013, 52,153,045,
include rentals and other deductions subgidiary companies, §1,504,732,
slnklng funds sub, cos., $160,813; Interest amd slnking fund on divisional
bonds of the company, #27.500; Interest on st and ref. M, 5s, $425,000;
and sinking fund on sanie, $66,000.—V. 06, 0. 717,

Terre Haute Traction & Light Co.—FEarnings.—
Calendar Total Oper, Nel{after  Other. Totul Sinking  Balance,
Year— Reeentio. Tares). Inconie. Deductions  Fund.  for Dips,
$1,408,764  $716,310 81,000 $265,56607  $31.813 $410,030
1A10772 685002 1000 201,030 81,590 804342
—V. D0, p. 1656
Stock

Union Pacific RR.—FEztra Dividend on Common
May Be Delayed by Liligation, bul Dividend Warrants to be
Distributed.—Supplementing the announcement heretofore
made of the declaration on Jan. 8 1914 of an extra dividend
upon bhe common stock, the company, by adv. on another
page, announces that, inasmuch as litigation has been insti~
tuted in behalf of pref. stockholders to enjoin the payment
of said dividend, and in view of the possibility that such liti-
gation may cause a postponement of the payment of the ex-
tra dividend to some date later than April 1 1914, dividend
checks and warrants will not be mailed April 1 1914, as here-
tofore announced. Instead the company will mail to each
registered holder entitled to the dividend, promlpl!y after
the closing of the books on March 2 1914, dividend warrants
avidencing the entire extra dividend, both eash and stock,
of the Baltimore & Ohio RR. to which he is entitled.

Aald warmnnts will e exchangeable whon, as and if «aid extra dividend
shall be payable as stated thercin for cash and B, & O, stock on such date
a8 the board of directors or executive committee shall deem adyvisable. In
case the payment shall be postponed beyond April 1 1914, any dividends,
applicable to shares of stock of the 13, lé 0. R}L Co, represented by sald
warrants, deelared and pa yable by that company after Apel 1 1014, which
shall ba collected by the U, PRI, Cog, will b held for the benefit of the
holders of warrants ultimately éntitled to sald extea dividend. The war-
rants will not bo transferrabils prioe to the date of actusl payment of tha
dividend except upon a corresponding transfor of the shares to which the
dividend evidenced by the warrants appertalns.  Upless otherwise in-
structed, all wacrants will be malled In conformity with dividend mailing
Insteuctloms on e with the U, . RE. Cu,

Vhethor o not the date of payment of the dividend shall be postponed,
only holders of commaon stock registered as such ot 3 p. m. Mar. 2 will he
entitled to the dividend.

The regular semb-annual divideod of 29 on the pref. stock and the
lar quarterly dividend of 244 % on the common stock will be pald April 1
1014 to holders of record Mar. 2 1914.  Compnre V, 95, p. 454, 238, 1}5{1.

Union Street Ry., New Bedford, Mass.— Mortgage. —
The compuny has Fled its new $2.000,000 mortgage to the Old Colony
Trust Co,, trusted,—V. 97, p. 1735,

United Light & Railways, Grand Rapids, Mich.—
Extra Dividend Payable in Sml:k.’—'l‘hu 19 extra dividend to
be digtributed April 1, in addition to the regular quarterly
payment of 19 on the common stock, is p:tyq.hlr,l in commaon
stock, the regular payment being, as usual, in cash. Com-
pare V., 08, p. 885, 238,

United Railways & Electric Co., Baltimore.— Slock,
dc.—The Phila. Stoek Exchange recently listed:

() ®140,000 additional common stock lssued in exehange for 874,500
dayear 505 coll, teust convertible notes of 1011, making the total nmount
of stock Hated to date $20,461,200; () $530,000 156 eomsol. M. 45 lssued to
purchinse 60 pay-unter cars and for other capltal expenditures, making the
total lsted to date $26,450,000, [The comipany reports to “Chronfele’
S28.277,000 outstanding. [ —V. 08, p. 1567,

INDUSTRIAL, GAS AND MISCELLANEOTUS,
Abitibi Pulp & Paper Co.—Plan—Proposed Enlargement.

The sharcholders will vote Feb, 17 on authorizing the organization of
an uul:nr}:m! FueEmior eompany, the Abitibl Paper Co., L, (forw hose
shares of the same eloss the present shares will be sxchangeablo 8 for §),
thus providiog for an Increase In the capacity from 225 tons of newspaper o
day as provided by plants No. 1 (to be eamploted by April 11915, to
between 400 and 500 tons & day. The pulp plant 18 1o begin operations
on June 1 1914, ¢
Present and Proposed Capilalization, Awth, and Outstanding, Respectivaly.

Camimon Slock. Preferred Stock, 15t M. 655 Bonhds, I)uL.\'.*acs::.

Pres. 4
t?ui.ﬂ.ﬁﬂs.ﬂﬁﬂ—nll fss. 1,500,000-=1,000,000 1,500,000~ i _s_ o
Now §,000,000=all Iss, 2.000,000=1,000.000 5,000,000-2,500,000 1,000,000

*8ea V.07, p. LS. % -

Tho company has sold to a Tirm: of internationsl bankers $1,000,000 of
debenture stock and $2.500.0000 of the 35,000,000 mtge. sceial 69, gold
bonds, to ‘yruvidu for mmlHlullus the enlarged plant and furnish wurﬁhm
capital —V. 07, p, 51, 118,

Adams Expreas Co.—Dividend Reduced quar. to 134%.—

A qunarterly dividend of £1 50 tas been declared on thoe 120,000 shares
of gtock, payable March 2 1o loldees of record Feh, 1T, compiring with $3
quullg?frgrr;l farch 1009 to Dec, 1912, Incl,  Compare V. 08, p. 74.—V. 08,
b piitke

Allis-Chalmers Mfg, Co., N. Y.—Seltlement—Bonds.—
Ses Dullock Electric Mfg. Co. below . —V, 97, b, 1432, 1428,

-

American Gas Co., Philadelphia.—Bonds—0Oplion of
Ezehange.—Bioren & Co., Phila., having sold over $750,000
of a new bloek of $1,500,000 collateral trust 5s, due June 1
1920 (V. 93, p. 1325), offer to the holders of the $1,500,000
collateral trust 6%, bonds maturing Oct. 1 1914, to take the
sama at 101 and int. (less than a 415 %, basis) in exchange for
the collat. trust 58 due 1920, at 9615 and int. (a 5.70¢5 basis).
See adv, on another page. The bankers say:

The H% bonds, upon the retirement of the s, will be ountstanding in
amount of $2.630,000-—closedd fssue—and constitute the company’s onl
direct obligation. Specially securad by o first len on bond and stock col-
lateral conservatively valued at over 36,000,000, The net earnings of the
collateral plediced smount to over three times the fnterest requiroments on
this loan. The company has outstanding $5.553,200 capitalstock, which
has a market value of 810215 a share (par $100) and a continuous dividend
:‘-'gu‘)]?l I'rmlnI qlsﬂﬂii to 1009 of 6% per annum; since 1900, 7% per anp—

.97, p. 1128,

(The) American Agricultural Chemical Co.—Bonds
Sold.—Lee, Higginson & Co. offered Feb. 9 at 9714 and int.
the present issue of $7,000,000 10-year 5% convertible gold
debenture bonds dated Feb. 2 1914 and Due Feb. 1 1924, but
callable as a whole (not in part) at 101 and int. on or after
Fab. 1 1919 and convertible at any time into common stock,
par for par.  Par ¢*2100, 8500 and $1,000; r*S1,000, £5,000,
310,000 and multiples. Int. K. & A. in N. Y. and Boston.
Subseription books were closed yesterday, a day ahead of
time, and the underwriting syndicate has been dissolved.
The adv., however, appears on another page.

Digest of Letter from Prés. Peter B. Bradiey, New York, Feb. 9 19145
Diebenture Bonds ~Total authorized amount $15,000,000, to be jssued
under the teems of an Indenture with Guaranty Trust Co. of N. Y., as
trustes.  Both principal snd interest payable in U, 8. gold coin of present
standards o In sterling at £4 8665. Oallable as a whole, but pot In part,
at 101 and int. on Feb, 11910 or on any intercst date thereafter; convertible
abt any time into the common stock of the company, par for par. No
additional mortgage can’ be placed upon any of the present properties while
any of thesa bonds remaln outstanding. The fipal £8.000.000 of the
anthorlzed B=ue will be reservid for fulurs c:\rllul requirements,

The procosds of theso £7,000,000 bomds will be sufficlent to pay all

present floating debt and substantially inerease working capital.
Dutstanding Capitalization -
First M. 59 bonds, due 1928, convertible Into pref. stock

(clospd mortgags) . z £10,046.000
Ten-year 5% gold de ads convertible Into common

stocl (this Issue). . = < = et el R 1 v 1 Y
Capital stock: Pref. ommon, $£18,330,-

[1b, D20 ] 7 | S rn e
Agsots—Net Current Asxels over Current Liabilities June 30 1013, $24,042,467.
Clash . o 21,419,308 [ Accts: pay., ace. int., &c_ 21,024 458
Bills and acets. recalyable, 20,105,037 | Notes payable 4,825,600
Mdse. and supplies 5,876,6801 Bal,, net current assots. 24,642 467

Including the proceeds of these bonds, the net current assots will excoed
231,000,000, while the total assets exelusive of bhrands, trade-marks and
good-will, after deducting all indebtedness sxcopt funded debt, are con-
sarvatively valued at abont $65,000.000. or over 4 times present funded debt,
Net Earna. Applicable to Int.—Nel Profils Applicable to I (000 omitted)s
dune 30, Yeor, 1001. 1003. 1905. 1907. 1009. 1011. 1012, 1014,
Not carnings- . $1,059 $1,445 51,743 32,300 82,775 83,160 83,144 23,240
THrerekY v o Son. Vi ny 238 380 450 590 647
Net profits__.§1,059 8$1.370 $1,635 $2,152 $2.5904 82,670 $2.554 82,602

The net earnings for the year endiog June 30 1013 (33,240,251) wera
equal (o nearly 4 thmes the interest upon the $17.046.000 bonds now out-
standing, including this issue. Expenses for improvements and renawals
charged agalnst income (hefore arviving at the net earnings as shown in the
table above) have since the company was organlzed sgeregated £6,726,128,

Dividends —Regular dividonds, at rata of 4% per anoum, have been paid
on the pref. stock sinee organization in 1899 and at the rate of 49 per ann.
an the common stock since Jan. 1 1812, Total of all dividends to and in-
cluding Jan, 15 1914, 818,608, 720.

Properties and Business —Organieed in Conn. Apeil 10 1800, Moanufac-
tures chamdeal fertilizers, bone-blick, grease, glue, gelatine, &e.

Owns and operates 56 plants loeated throughout the agricaltural districts
of the U. 8. from Maine to California, the most Enportant being in Balfast
and Bearsport, Mo, ‘4\':?'1mmth,r Mass., Onrterct, Hayway and Newark,
N. [I., Phlladelphia, Baltimore, Norfolle, Alexandria, Wilmington, Charlos-
ton, Clolpmbia, Spartanburg, Savannah, Jacksonville, Mensacols, Mont-
gomery, Buffalo, Cleveland, Cincinnatf, East St, Louls, Dotroit, Los An-

I and Havana.,  Also owns la Florida extensive Tands on which have been
oeated doposits of phosphate rock whicli, 1t i estimated, shonld bo suffi-
ciont to meet the company's requirements of this basie raw material foe
morg than 100 years.

Our business has shown a practically steady Inerease In gross sales and
net earpings slnce 1000.  The outlook for the current year is excellent,

A!.:pllmtiou will be made to list these bonds on the N. Y, and Boston
stock exchanges.—V. 097, p. 730, 515.

American Telephone & Telegraph Co.—

8ce “Banking, Financlal,"" &c,, on preceding page.— V. 97, p. 1700,

American Tobacco Co.—Distriliution af Imp. Tob. Shares.
Sen Imperial Tobaceo Co., Ltd,, below.—V. 08, p. 157,

American Water Works & Guarantee Co., Pittsburgh.
—Lzlension of Bands.—The U. 8. District Court at Pitts-
burgh on Jan. 31 authorized the receivers to extend:

kansaw Water Co. 81,250,000 68, dae Feb. 1 (V. 95, p.

2 V06, p. 1765 il
Loulsiann Water 2110000 6is,

(VL 05, p. 1645 Vo 06, by 17601, until, e X

The recelvers are suthorized to horrow from x Hontington (Wo Va,)
Water Co. (V. 05, p. 1515) and the Clty Water Co, of East St, Louls and
Granite, 111, the smonnt neeessary to pay the (nterest on the Arkansaw
Water bonds, and from the Wichita Water Co, the money (o pay the inter-
st on the Londsiana Water bonds —Y, 05, p. 389,

Arkansaw Water Co.—Eztension of Bonds.—
Hee Amerlean Water Works & Guarantee Co. above—V, 05, . 1543,
Beatrice Creamery Co.—Ezira Dip—Option lo Subseribie,

An extra div. of 7% has been doclared on the £1,8500,000 com. stock,
payable March 10 to holders of reeord Feb. 28, Sharcholders aro also
offered the right to subseribe at the rate of 25 of thelr holdings for
£504,000 stock of the Fox River Butter Co. nt $125 per share, ownid by the
epmpany, payahle $25 per shises for a }wrim‘l of & years, the ficst paymenk
baing due March 10019814, The 794 cash div. [2 equal to the frst installment
of 225 on the Fox River Dutter Co, stock,  The tofal Isste of the Tatter is
£500.000, all of one cloes, dive. pifd Delng at the eate of 244 9% quarterly,

Earnings Jor Calendar Year,—
Calendar Nee Ine.from  Total Tolnl

Yeir— Barnx. I'nr,;\’-r. .I'!m-;u'. D-.-:n’sm‘. %
1813 s s s LO07,191 201 4506 708,647 258,142 120,000 172,500 :'?H,Bﬂ?l
1912 470,003 127,398 007,301 182,191 120,000 150,000 156,200

Commuon dividends in both years were 10% .—V. 06, p. 1231,

Booth Figheries Co., Chicago.—HReporl,—New Direclors.
—William I, Boeing of Seattle and T, €. Louke have been
elocted directors to sueceed J. W. Clise and H. T. Holtz.
See “Annnal Reports”,—V. 96, p. 1420,

Felh, 1 1016
—Jnnto 15 1915

nud"unﬁnid Jun. 15 1914

PrLDie.  Com,
0050, THy.

Bal.,
Surp.
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[Vor. xovi,

dur

ars—

Net
Broril.
$000,143
1,054 851

Pref Dip:  Balance,
(T4 Strplus.
000 F588.518

5,200 24
“B20l000 734,251

87,240

sh-American Tobacca Co.—Decision.—

Thatl. 8. Oifcult Conard of J\’J:[u‘ulﬁ In fhis eity ‘o0 Feb. 11, reversing the
lower Court, held that the use of the hrand “ Britlsh-American Cigar Stores
by the company formed in 1902 to operate o chaln of stores in this State
andeclzowhere  [s an anwarranted Introsion on the righea of ghe British-
Amierican Fobaces Co. of England. 'The Court holds that there can De no
honest reasbn for tho appropriation of the- name of the old-cstablished
Tnullsh cancern, sod that the words “Delddsh-Afnerican' haye acquired a
gacondary meating, irravacably: associabal with o Targa tobnedo corpori-
ton, and the use of the name is giee fo reap fuch benefits 95 ncerue v
tho pssbelntion. o the nbsence of any plangible explanativn we lave &
rlght to asstime that tho reason for the nse of the namo by tha Amcerican
company was to secure the adyantages which would result from. a supposed
connectlon with. the well-known company. CQompaee V. 96, p. 1704,
—V. 8, p.'307.

British Columbia Copper Co., Ltd., New York.—Plan.
—Pres, Newman Erb in eireular of Feb. 9 says in substance:

The management has renllzed for several years the necessiiy of 'supple-
menting the ore reserves inorder to'overcome tha deplet of the presont
mines now coasiully operated atGreenwood, B.O. T lower grade af
ores encountored makes the subject of immediate importar The appli-
cation of our earnings to the exploration of ew properties has resulted o
tho development of a vory promizing mineralized ares ot Oopper M.,
12 milés south of Peinceton, B, ©f.  Princeton, n station on 4 beancly lina
aof the Great Northern By, (of U,8.), about™ 140 miles wost of Greenwood
and 45 mlles noeth of tha Internatianal Boundary. The Canadian Pacifio
Ry. is now building to Prineeton.

The new oro deposita being of & dlsseminated type must be concentratod,
and the copcenteates are specially sulted for smoelting In con tlon with
the Mother Lode oees ab pur presant smelting plant. - Abouk 0,000 hins
beon expenddd | In the nequisition wnd  development of said pmlserl'llv-;.
having a comblied aren of abonb 1,250 peres, partly owned In foe and pactly
under option.  The development conalsts principally of 3,750 [t, of under-

round work, 14,000 rr, of surface trenching and 35,000 (6. of dinmond dreill-
.  Preliminary tests indicate o satislactory recovary.  Our pngineors
estimate that there s of 'ressonably assured and {u-nlr.\hln" ora In excess
of 4,000,000 tans (much of IL near the surface), with aversge copper. con-
tent of 1.87 %, enrryling from 25¢. to flc. in gold sod silver por ton.  The
expectations of developlog additional tonnare arp exceptlonally promising.
Jour company has expended practically all of 1ts cash on the above enter-
Pri.«!ﬁ and has some foating debt, We have reachod a point where the
Inapelal requirements of the situation must be moet, and the eompany has
therefors effected an arrangement with Hayden, Stone & Co, of N, Y.
(apparently the only practicable method of procedura) by which a com-
pany ealled the Cunada Capper Corp., L., will be organized In Vieginis
with an authorlzed capltal of 55,000,000 in shares of 85 each, and witl
authoriza £1,000,000 of 10-year 6% convertible sinking fuod debentures,
bearinie date J\prh 1 1914, 1,000,000 of the stock to be reseryved o provide
or siech conyersion. © The debentures will ' be convertible at any timo
nto gtock nt par and will ba eallable by the company any time aftor 3 years

m date on 90 days’ notice at 1109, and Inb., no prior Hen to be created
whila they are outatanding. Derom. not less than $100.

Tha Canada company will offer to all eharcholders of the Britlsh Columbia
Co. the rlght to exchangs thede halding: (I_Rnr %3] Toe stock [par $5) in the
Canada company, share for share, upon tha conditlon that they purchase
at %ar the conveetible debentures to the extent of $1 in sald debentures for
gu(‘ shire of stock exchanged, Thére are at present outstanding 591,709

hares of tlin Britlsh Qolumbia Co, stock, Subscriptions are payable by
check to order of Canads Copper Corp., Ltd., av Empire Trust Co.. 65
Cedar 8t., N. Y. City, in 4 installiments of 25% each, Mar, 15, April 15,
May 15 and June 15, or optionally in full at an earller date, ‘The procesds
will be loaned to the British Columbia Co., secured by & mortgago upon all
of its properties now ownid o herenfter nequired.

Hayden, Stone & Co. have underwritten $600,000 of the debentures
ab par (less commission) and will recelve therowlth the pro ratna of stoclk.
Thay also hivve an option for one year on the remalining $400,000 debentures
and 200,000 shares of stock. Tho entire plan, as well As the underwriting,
1% eondltioned upon the deposit for exchange, as sforesald, of not less than
519 of the stock of the British Columbia Co. on or hefors Mar. 15 1014
Tha largest stockholders have slimified thelr approval . —V. 06, p. 1023, 048,

Bullock Electric Mfg. Co., Cincinnati.—Agreement with
Allis-Chalmers Mfg. Co.—The pref. shareholders’ committeo
in a letter sent out Jan. 27 says:

Your committee, under tho seréement of Jan. 1013, after long negotin-
tion with the representatives of the Allls-Chalmers Mg, Co. (the new comi-
pun{). has finally reached the following adjustment of the eontroversy
arising from tha insolveney of the Aills-Chalmers Co. and its default on
the dividends on our pref. stock.

The pref. stockholders ara to recelve In exchange for tholr praf. stock,
ponds of the Bullock Electrle Mfg. Co. at the rate of 380 In bonds for each
$100 of pref. stock. These bonds are to bo dated Jan, 1 1914, bear 6%
interest, payable saml-annually, and ba secured by first mtge. on the plant
and properly of tha Bullock Electrie Mz, Co. The bond {ssue Is limited
to $930,000, the amount necessary to take np on the basis above stated
the entiee outstanding pref. stoclk, namely $1,170,000. The date of ma-
turlby will be from 20 to 25 years.  Dunomination $100 or multiples thereol,
In addition to the sald bonds, all divid on the pref. stock up to and in-
cluding Jan. 1 1914 (7559) are to be pakd In cash.

After such exchange ih Bulloek Electrie Mg, Clo. is to transfer 1tz plant
anil Jumpcrty to the Allis-Chalmers Mz, Co, (sublect to thoe mortgnge),
wiilch thon expects to opirate it as a branch of its business.

In gonsideration of the acceptanca by the pref, stockholders of tha bonds
upon the basls and rallo above statial, the Allis-Chalmers Mz, Co, agrecs
to purchass all or any part of the bonds ns vhe same may be tendered £0 {6
at Milwaukeo, at any time before Foly., 1 1015, at 0555 and interast,

In view of all the ciroumstances and ofall the legal questions fnvolved.
wo regacd this settlomont as a desirably one.  Morg t.lhrm a majority of
the pref, stockholders have already Indieat o theie approval.  The deposi-
tary for prof. stoek is the Central Trigt & Safe Daposit Co, , Clgelnnati.
mlﬁ_m?’ld t‘.hnsh‘f‘nl L. Harelson; A. Clifford Shinklo and George D. Fustis.]
—V « Dy 3fd

Canada Cement Co., Ltd,, Montreal.—Farnings.—
Calendar Net Bond  Pref. Dis.  Surplus Tolal
J Profits. Tnterest. (7%).  for Year. Surplus.
281,546,492 §392,215 $735,000 “8100,217 21,190,270
- 1.304.077 375418 735,000 284,350 V81,062

Canada Steamship Lines, Ltd., Montreal.—Delientire
Stock Offered . —'The Canada Seeurities Corporation, Ltd., of
Montreal and Taronto, and Brown, Shipley & Co. and the
London County & Westminster Bank, London, . C.; are
offering at 93 £1,300,000 5%, consol. 1st M. debenture stock,
¢onvertible into bonds at option of holder.

Part of o total amount of 80,000,000, or £1,849,317:12:10; rapayablo
Aug. 15 1043 at 1055 and callable after Aug. 15 1928 at 105 or carfles at
110, CQum, sk. fd. of 115% p. a. beging in 1015,  Propéeties valued ns
security for the deb. stk. at $21, 235,660, or over, 214 times the total nmoung
of deb. stock at present to be lssued, after including $1,855,545 thereof
rosceved to veties underlying bonds remaining ontstanding on & portion of
thi propevilos acquieed, and (o provide for completing the 85, Naronie,

Earnings for Calendar Years 191040 1912 and 1144 Months of 1913,
i a10. 911 1912, 11 Afos. 1014,
Varnings. - ...-_..8801.545 | 81,128,010 S1.404,5564 Over 81,000,000
Thege fleures Include Quebec B8, Co. to Dee. g1 1013, See V, 07, p.
18201 V.. 98, p. 157,

Central Coal & Coke Co,—Rehearing Denied.—

The Missourl Supreme Court on Fob. 10 refusisd to grant a rehearin
or modifieation of 1ts decpee of ouster hianded down on December 24
last ngainst twenby five lumber companies charged with violating the
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State antlteast lawe, of which eloyen werd ordered unconditionally
to leave the State, The companleés have ten days o which to ap-
peal to the . 8. Buapreme Cowet.  The appesl will pet des stay and
the: companics may contimie business uniil their cases nre decldod by the
1. 8. Suprémae Court. ‘The Court reserves Jurlsdietion of this cases and
all ‘'of the respondents theeein, 5o a8 to make Marther ordees, iF necessary.
Uompare V. 07, p. 1901.

Chicago Telephone Co.—Farnings.—For cal. vears:
Calendar Gross Net Intarest  Digldends Hal,, = releph’
Year, Faridngs., O Paid. (85, Surnlis. }_;:52{7%%'
1913 3 §3,06 38060413 s2.100,000 S-I‘hf.nﬁﬁ $110,812
g B006,709 701,400 21600000 ATAALS 882 647
Chino Copper Co.—lurnings, &e.—
Ll Milling _Misc.  Dividends
Period Govered— Profits.  Imeome.  Paid.
dmo. entd. Mar. 31 *13. 8778804 $29.019 — =
dmo. end. June 30 '13. 682,052 94.508 '§620,760
3 mo, ond, Sept. 30 13 A3 43,507 683875
3 mo. and, Dee. 31 '13° 778,143 83,044 045,10 13.970,438
1200, el Pree: 81 °13.3,100,202 141,266 1,919,070 1412488 53,170,145
The ahove eurnings are on the basls of 156,28 ¢ts. por pound for copper
for the fourth quarter of 1013, 15 cts. the second and third quarters and
15.06 cts. for the [lrst quarter.—V. 97, p. 1428

Cleveland & Sandusky Brewing Co.—FBarningsi—
Calendar (iross Nt (after: (Bond Sinking Frof o Dics. Balance,

" Barnings, Tazes, &e.). Int und, (4%, Surpluy,
$1.208,850  8910,078 " §: 50,000 R0 $406,654
012, . .--. HIR004  485.020. . 383,18 D000 L een 1,858

The number of barrels sold In 1013 was 535,208, against 501,590 barrels
In1912:—V.07, pav.

_Cluett, Peabody & Co., Troy, N. ¥.—Listed.—The New
York Stock Exchange has listed 88,000,000 cumulative pl:(!f‘ .
and 818,000,000 common stoek and has authorized the list-
ing of §2,000,000 additional pref. stoelk on notice of issuance
and sale, making the total amount of the latter authorized
to be listed $10,000,000.—V. 98, p. 384, 307.

Crex Carpet Co,, New York.—Reporl,—Calendar yvears:

. Gross Net Erxtraord. Deéproc. Idos. Paid  BDalgnes,

Earnings. Earnings. Bzpenses. (.’huH}rs ](r‘;‘.‘-{.l. Siirpliis,

Foi2,002 §4asd, 31 84,085 $77.005 $180,000 Sliﬂ-‘.nl

o 1_‘_?)1_11.?44 440,820 6,237  BD,003 150,000 174,081

_ T i

Cumberland County Power & Light Co. (Portland,
Me.).—Fref. Stock —Richardson & Clark, Providence, are
offering at 97 and div. $100,000 of the 6% cum. pref. (p. & d.)
stoele, rad. at 120, part of $2,300,000 outstanding. Divie
dends Q..

Earnings r:{ Cumberland County Power. & Light Co. and Subsidiary Companies.
oo ST saGi%0r 51 M0iss0 $411400 148,000 S1AY.641
00 ! 3..--32,354; 139,55 j .
Juna 30 1015-.-- 2.21)'3.?-19 088,108 675,209 110,000 202,890

. W. Clark & Co. of Phila., the manngers, say: ““The company recontly
eonstructed a now' transmission tio line, 12 miles long, between Its hydro-
eléctrie stations ab Donny Eagle and North Gorham, thos completing a
douhle teansmission line which insures continuous sorvice 1o Portland, &e.,
and makes practivally unnecessary, except during unusually low water

;lmrlmln. the operation of steamn reserve stations.” Hew p. 108 of “LElectric
tallwny Section."'—V. 87, p. 1420,

Denver (Colo.) Union Water Co.—Proposed Contract.—
Bea "Denver” In “State and City" department.— Y, 06, p. 1775.

Dominion Steel Corporation.—FEarnings.—
Net referred Common  Balance,
Period Cagered— Earnings.  Dipid Dividends. Su?‘;m.s.
Amos. ond, Dee, 31 1913. .. 85‘-'-5. 56 (114)8 (1)$320,077 $8,779
3 mos. end. Sept, 30 1913 843,040 (1} 1) 318,977 279,663
3 mos. end, Mar. 31 191¢ 705,263 (114) 2 1) 18,977 141,286
0 mos. end. Doe. 31 1913, .2,123,650 (414) 7¢ 0 (3) D68 U31 420,728
—V. 08, p. 455.
1 3
Du Pont International Powder Co.— Earnings.—
Calendar Total Intérest and :w; . Die,  Bulance, Total
Y Recelpls. Rx{)mn.-:. (%)= Srerplies. Surplus.
2332,178 $37.205 327,010 $20 041 $258.678
502,385 35,6583 428,680 346,042 231,714
Owing to s change In muthod of accounting the dividend recalved Jan, 2
from the International Smokaless Powder & (hemical Co. was Included

Tolal
Incotne,

15,187.003

$75,

in Liw profits for 1013; also tha dishursements of 13{% on the prof, stock of
the Da Pont Qo, made Jan. 2 1011 was charged agalnst the earnings for
the year—V. 06, p. 402,

Electric Properties Corp., N. ¥.—New President.—

AL Ludlow Hreamer hins reslpned as Viee-Pres. of the Equitablo Toist Qo.
to hepomo Prestdent of the Blectele Droperties: Garporation: sueeeedin
Jolin 1. Wallaes, who reslgned, so that ho miay dévote all of bis Hime to the

Westinghonse, Church, Kerr & Co., the enties steelk of which 1s owned by
tho Fleetrie Yropertles Corp. 1'he corporativn was arganiesd in 1906 to
finance and manage publle utliily companies, and among the dicectors dro;
Alvin W, Irech, Guy B Tripp. George Westinghouse. John I'. Wallsce,
F. ©. Brown, Faul . Ceavath and Honey I Hayes=—V. 07, p. 1556,

) S

Electric Storage Battery Co.—Fuvorable Decision.—

Judwe Thompson in tho UL 8. Distelet Gonret at Phlladaiphia on Jan, 27,
La bl sule hronght by the compiny against the Philadelpliln Storage Batte
Co,, snstained (e valldity of 1. 3. Patent No, 1,000,430, relating (o w
storage-battory: separators, lssued to Nganao, Dodge Ang, 3 1011, and
pasluned to the o any, The trealed wood separataor 15 sald (o he an
easential foptire of all partable stotagn hatieries 5 0140 usod extensivoly
in non-portablo battoeles, B bhe decision s =) thed, tho Kleotric Storage
Battery Q0. will, v ix stated, bo ablo (o collect royilting o 6l storage
babteries velng this deviee, constlinting, 16 i elalmed . the geeater part of
all batteries made.—V. 07, p. 53.

Foz River Butter Co.—Slock Offered.—

Hon Beatsice, Oreamery: Qo above.

General Railway Signal Co.—Larnings.—
Calendar Gross Nt Interest,  Preferred Com:Divs, Balance,

Yeur— - Profils, Barninga. Ih‘il'fl, e Dividimds.  (134%6Y,  Surplua.
1013 0.2 81,767,831 $1.407 420 357,278 (1H)8300,000 245,000 2005,148
1012 ---. 1,027,755 647,737 1001432 07 o000 L ... 300,406

From the surplus as above o HH3, $1560,7584 was transferred to reseeve
account, against 340,883 in 1912, leaving $448 564 1o 1913, nguinst $265,222
fn 1912, Compare V. 07, p. 1902. .

Gottlieb-Bauernschmidt-Straus Brewing Co., Balti.
more.—Funding Coupons.—

The conpuny propioses to fund the interast on s $6,540.000 1st M.
Bonds for flve years into 62, potes, commencing with the ong due Mae. 1.
The funding notes will fall dne serlnlly 554 yoars after, thele ssue, the
final note obligasion bolng payable Sept, 1 1028,  Holders are requested
tir deposit thelr coupons wsft 1 i\-ll,'rtnuf,lll(: Trust & Lreposit Co, of Haltimorae
by Mar. 16, Thers §s a floating debt of $500,000.—V . 87, p. 1280,

Griffin Wheel Co.—Mirst Gomman Dividend.—
An tnitial dividend of 62 has been declared on the $8,252.000 common
ulrs}‘(,:k.ﬂl\‘;a};lh!i%in two Instalinients of 395 each on Mar. 2 and Sept, 2 1014,

Hecla-Winslow Co., Inc., New York and Chicago
(Architectural and OrnamentalIronand Bronze Work).
—Merger—First Dividend on Second Preferred.—
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This company, nr%anif.e(] nnder the laws of M. Y. State Sopt, 24 1913
as o consolidation of Heela Tron Works, Brooklyn, N, Y. (established 1870)
and Tha Winglow Rros. Co., Ohleazo (establlshed 1885), has declared
dividend No. 1, 1% %, on [ts $650,000 79 cum. 2d pref. stock, paynble
Fob. 2 on shares of record Fob. 20,

The total authorized capital stook 15 statod as $1,750,000, divided into
$1.000,000 7% cum. pref, and $850,000 7% cum. 2d pref., bhoth in 3100
shares, and 2,000 shares of eommon stock, with no par yalue, Thero la
no mortgnge o funded debl. 3

JOfmiedrs:. Ohairinan of boasd, 0. M, Brer, proylously P'res. of Hecla Iron
Worlss: I'resident, W, H. Winslow. Chicagn: 1st V-I'res, (linances, &c.),
Francis D, Jackson, rocontly 1st V.-Pres. of Hecln Iron, Works; Sec., By 5.
Ballevue, Brooklyn; Treas., E. S. Sechhpimer. Main office, Architécts
Hltg., Park Ave. and J0th 8t., N, Y, Qity.

Huntington Land & Improvement Co., Los Angeles.

Al [* b 1 ") - o
—Bonds,—Ii, H. Rollins & Sons are offering, by advertise-
ment on another page, tha unsold portion of the present
issue of $10,000,000 69 collateral trust serial gold bonds,
uneonditionally puaranteed as to pringipal and interast by
endorsoment by H, 1. Huntington. Partofa total authorizac
jgstie of 814,000,000 that will be seeurad by collateral having
a_par value of $46,800,000, including $21,800,000 bonds,
also $25,000,000 stock representing entire share capitul of
the Los Angeles Tiy. system. Offering prices to yield from
6% to 6.11%, nocording to maturity. A eircular shows:

; = 4, Tatal $14,000,000 die seclally 21,000,000 per an
e e e, 1 1027 inel. (81,000,000, duw $500/000'yearly 1014
to 1991, ave resorved to catice the company’s $4 000,000 collat. serial notes
of 1914}, Rodeemabla es a whole or in part on any Intorest date at the
following prices and acered ot 1004 to 1017 incl., 1017 1018, 101.25;
1019, 101.60; 1020, 101.76: 1921, 102; 1922, 102.2 1023, 102.50: 1924,
102.75: 1025, 103: 1926, 103.25; 1027, 103.50. 1 pnd {nterest
(1. & 1) payablo st Hecurity Tr, & Snvings Banle, zeles (Bhe trus-
tae), or ab U, 8, Mo, r. Co., N. ¥, Denominations: 1,000 1n all
maturities: $500 in 1910 to 1926 Incl,, and 3100 In 1918 and 1927 (c*).

fgest of Statement by V.-Pres. W. E. Dunn, Los Angeles, Jan, 12,
D5%.-mimuom—Incnrp. in Cnl, Fob. 12 1902 to simplify the development
and managemoent of the extonsive property holdings of H. K. Huntington,
whi owna the entirecapltal stock, Ithasunencumbored assets of estimnted
valua in excess of §20,000,000, the greater portlon real estato owned In Cee,

Capltalization—

Capital stocle, authorized and all lssued $100,000
Collat, trust serial gold 6% bonds dated Dec. 1 1913 (this issue),

anthorlzed, S14,000,000 10,000,000
Callat. trust 67 seelal notes dated 1913, due £1,000.000 yearly

Bept, 1 1014 to 1017 (V. 97, p. 525); 24,000,000 of above

bopds reseevid to rotlee these. oo, oo it ssmamcnnmsrnass 4.000,000

Wa bellova that the (ollowing hond nnd stock collateral could be readily
wold for over double ths amount of this bond fssne,  Defore cortitication
of any of theso bonds there must be depasited all of the stock eollateral and
for eyery $1,000 bonds certified 21,520 of bond collateral, Ineluding §1.000
Oul. Savings Hank investment bonds,

Collateral  Securify  for $14,000.000 Bonds—(1) Bonds—Afarket
r Qper §10,300,000.
Pledged, Isanid,

Prineiy
Loa An

Value

Ernderlving
Loa Angeles Ry. Corp. Fimt & andy Ol

& Rof, M, ba (V. 00, p, 487). - *50,000,000 14,178,000 320,000,000 535,207,000
City Ry of Lof Anaolod: 18t M.
B': (\':ffll i n.'ﬂl,"'ﬂﬂ)?_. wmeneeee 600,000 4,544,000 5,000,000
Paoitle Flootria Teys Ref. M. 6%
(V, 05, p. 1760). *4,500,000 25,373,000 100,000,000 206,720,000
s o 250,000 as00,000, Cloged See p. G0,
Loa Angeles & Pasdena Eleo. *Eleotric
"Ry, 18t M, G4 200,000 1,000,000 dn
Han Bernardino ¥
Coy 18t & Rof, M
ol Ltk Pow., Clorp. 18t & Tef.
A, due 1942 (V. 75, 1. 1150) 1,500,000 7,975,000 Closed 341,000
Newport News Shiph; &1, 1. Co,—
Gen M. 58,1053(V, 70, p, 162). 2,600,000 5,000,000 5,000,000 AR Delow
1 [ ? G Al e el L P A A 024,000 2,000,000 Closed ah 2
Ches, Dry Dook & Cons. Co.
270,000 800,000 Closed
(2 Stock—ollayved Lo be easily salable tor over £10,000,000 (withdrawal price)—
f voolintern!, £31,800,000; of stock colliteral, $25,000,000;
w&.ﬁ-léﬁ%ﬁw :z:;":.!; :;?and ne it%lltlty e $14,000,000 authorfzed bonda,
*0f theae amannta, $4,000,000 Toa Ang, By. Corp, 181 & Ref, M, 58 und $1,500,-
000 Pacifls Biée. Ry, Ret, B8 are now @ibjeot to prlor len of $4,000,000 Huntington
Land & Impt, Co, coll. tr. 625 gerial notea, T Che 24,000,000 reseryed bonds are
offered,  If, however, sald noted are otherwize pald, sn amount of regerved’ bonds
equnl to the notes ga palt will be therehy caneeled and the eollateral released will
alsn be released frotn e of thie bond ssue o Suppiied by Editor, b Less sink,
fund Investments, e 'The nnderlying bonda are $7.975,000 Pag. Lt & Power Co,
B4 and $341,000 bonds underiying the same.
rompany; the Los Aneeles Ry, Corp, and the Qity Ry. of Los Angeles,
331?1 98'}!-1 iil'yl-llu stoek of Pacific Light & Power Corp., and Is heavily Intey-
ested In Newport Nows Shipbullding & Dry Dock ¢
Los Angeles Ry: Merger.—Whon the new company, the Los Angeles Ry.
W.(l?.( p?l?&:i?ulmn m:!tlmlrt.-d all the perty (373 mitles of track, &q.) o
wtopk of the naw company. The stock collateral may further be released
on payment to trasten of $10,000,000 i cash or in bonds aecoptable to the
teustee and having In its opinfon, and In oploion of Anglo & London-Parls
Nat. Bank of San r., n market valoe of $10,000,000, or for $10,000,000,
part In easlt and part 1o sald bonds,  Cash so deposited shall be nsed In
may, with the approval of E. I, Ttolllns & 8ons, be exchanged, all or part,
for an squal amount of new Fieat & Ref. M. bonds of the new company
whon authorized by the Stato R, Commission or, In case snid new bonda
shall bear over 59 intersst, for o lass amount of pew bonds, but the agers-
gate amount of the old hopds gl f.llm new bonds exchanged therefar shall

Lod  Anigeles Redondo 1Ry,
Rallway
160,000 0833,000  do
My B8 (Vo048 po 850 ..
1ot M. 58, 1087 e mn cs o mma s
Loa Ang. Ity. Cﬂnr.}ltnme amrkiza.utm,unu 20,000,000 20,000,000
used to retire these poted, a8 the noted are #o retjeed a proportionate smonnt of the
Guaranty.—Unconditlonally guarantied as to prlnr.i[lml antl Interest by
B‘m
tha Los Angales Ry. Coep. and of the City Railway, thelr $25,000,000 stoclk
ealling or vétirineg ab mnturity honds of this lssuo.
naver be less than £9.000,000 par value

TogalAuth,

20,

18t MoSA 4

Sectlon.'
J00,000 11,730,000 35,000,000 (€}

Pag. Lt & Powar Co, 18t M
Clty 1y, Los Ang, (L. A, Bt.Ry| 5,000,000 5,000,000 5,000,000 -...oone
above 25,500,000 bonds na roleased will tie pledged ns part security for bonds now
endorsement by T, B, Tuntington, wio owns the ontira cnlpltnl. stocke of
will be replacad as part collateral for this issuo of bonds by tha antire capital
The $6,000,000 Los Angelos liﬁ, Clorp. As and $3,500,000 Clty Ry, b9

0

The Los Angeles Ry. has applied to the Cal; BR. Commission for per-
misslon to authorize an Issuoe of $50,000,000 Flrst & Ref, M. bonds, dus
1041; interest, not to oxceed ﬂ”.*:..'pnyuhln In Tos Angeles and Now York,
Reserved to rotiee a like amount of bondd of the Los Angeles l!!y. (_'furE. and
Clty Raflway, $23,611,000, the remaining $36,456,000 reserved to he lsned
for Improvoments, hattermants and extenslons under such eonservative
restrictions as the Commission will approye. Slnkinin; tund . to, retire at
least 4 % prioe to maturity.  Undeclying issues as exchanged will be kept
allvo pa part seeurity for this lssuo, _

Other Substitution.—Bonds of the Los. Angeles Ry, may bp substituted
for a ke amount of Paciflc L. & Power Rel, 58 aml Newport News Ship-
billding & Dry Doek Gen, M. 58 and anderlying fsues, - Thers are also
othor sultabla ‘provisions for the release of hond eollateral on Pn}'mnnl} of
thosn honds, sueh that when the debt Is eedueed the seenrity will be greater,
Excopt for thy above, no substitutions of collateral are permitted,

Purpose of the Fesiue.—The proceeds of these honds xnn?t thosg reseryved
to retiva tho $4,000,000 collateral notes, are 1o ho used i e Iring 82,600,000
Paclfle Light & Power Corp. 6% notes, nlnl.uﬂm{’ May 1 1914, and for the
general corporate purneses of the Huntington Land & Impt. Co.

Other Corrnants.~—Thiso bonds most always be Kept a legal Investiiens
for Cal. savings banks under present Act and company must not, while
any of theso honds are out, (o) mortgage any of ks real estate, (b) pay divi-
donds on Its capital stoel 10 exeess of $250,000 por snnum, (¢) hayve a Moat-
Inig debt In excess of 31,000,000,

Rarnings—

Year ending.
Los Angeles Ry

Gr:ss. Ngt. !lrrmé Int. Bal. .sb'ur.
nad Cliy Ry .. . Aug. 31 1013 8,913,538 2,376,007 1,170,700 1,196,307
Pacific B Ry - _.June 30 1013 0,005,879 2,807,872 2,528,365 279,619
Pae. Lt & ower 1
Corp. (s0e below) Oct, 31 1913 2,845,609 1,402,135 599,504 802,54
Newp.N.Sh&D.DiDee. 31 1912 970,000 250,000 590,000

a Happlied by Bd. Circular states balance as over 234 times bom int.

Pacific Eleelric Ry —This company operstes an electric Interyrban rall-
way system radiating from Los Angeles comprising over 080 miles of track
and jts ontiro capital stock and over $17,000,000 of Its Hel, M. i are owned
by tha Southorn Paclfle Co, Seus b, 60, of “EL Ry, Seotlon.™

Pacific. Light & Power Corporation.—Does an electrlo lght and power
business In Los Angeles, &, and salls o lange amount of power to the Los
Angeles Ry, CQorp, and Pacfile Electric Hy: In' Nov. 1013 f‘ﬂh(’_‘lH"‘!-'?'i
and put in operation In Slerra Novada Mins:, at n eost of aver £12,000,000,
modern hydro-oleetele plant with Installed ‘eapacity of 85,000 l.p.  To-
cluding thiz plant, its hydra-clecte{e gencenting plants have an instalied
capneity. of 102,000 h.p.; steam-generauing planks, 54,000 h.p.; tota) of
156,000 I,p. - For tha yoar ending Oct, 31, 1913 tho enrporation carned 6
gurplus over lte ontics annual (oterest charees, inelnding the (pterest on
the money ' oxpendal in the comstroting of lts mew hydec-aloctric plant
[deducted from interedt In tablo above], nolwithstanding that this plant
rupeesentlng abont ono-hall of the earporation’s investment, prudm:axi
no l'm-.mm\ for thi above perind.

Newpork Nows Shipbullding & Dry Dock Co—0wns ong of tha largest
and maont successful shipboilding plants in"Amoelea, amploying ovee 5,000
mien, pod représenting an investment of over $17,000,000—V., 97, p. 1738

Huntington (W. Va.) Water Co.,—Loan.—

Boe Amerlean Water Works Co. above.—V. 95, p. 1545,

Idaho-Oregon Light & Power Co.—Naw Cammities.—

The new conumittes, consisting of Alvin W. Krech, Chadrman; Edmund
Soymour, Edwin J Emmaons and J. Everton Ramsey, with Edward Sey-
mour, 45 Wall St., as Secretary; 15 requestine de msfta of tha bonds with
tho Fquitable Trist Co. of M. YoV, 97, p: 1820,

Imperial Tobacco Co.—Plan Approved.—

The stockholders In London on Feb. 12 approved the plan adopted b
the directors whereby the holdings of the American "Tobacen Co, (360,72
SR deferred ordinary sharesy are to he treated as wspectal class snd ean ba
sold under speclal conditions other than through the Imperisl Tobseco Co.,
which was hitherto compulsory. The shares of the American holdings
will, It Is stated, have the: profix  resteictod”™  applied to th
name. This will facilltste the disteibution of the shares arnong the stocks-
holders of the American Tobaceo Co. in camplisnes with the decres of tha
1, 8. Bupremd Cotirt wod 1618 expected a special d_l\:iali-rltl !i'ill be declared
shortly to the American company stockholders.— V. 92, p.1503.

Indiana Pipe Line.—Report, &e.—

1013. 1012; [ 1013.
Profits for yr 81,770,972 $1.970.000 | Balunce, sufp. $170,972
Dividends 2(32) 1,600,000020) l-il'!l'll"]ﬂl}'ﬁ
19%3.

1013, 1012,

Assols— S 5 Liabilities—
Plpa Hng plant. 4,736,001 4,710,170 Capital stock . 5,000,000 &
Muatorial & supp. 27,168 24,918 | Accts. payable._  402,0.%
Clash, other Inv. aproe. resopve. 988,064 4
& neots. rec..d, 202,845 2,687 446 | Profiv and loss- 1,486,030 1.315.058
Tatal. . 7,060,117 7,822,534

Total. - o- 7,066,117 7,322,534
—V. 06, p. 1550.

International Mercantile Marine Co.—Deeision.—
~ Oable dispateleos announce that the Court of Avpeals In London on
Feb, 9 In & test cass bhrought against the Oceanle 88, Co,, the owner of tha
Titanie, by an Irish farmer, who elaimed damages for the loss of his son
affirmed the declsion of the King's Denell Division of tho High Court ﬂf
Justice in Junoe last; which held illegal the condition printed on the back
of the steamship tiekets exempting the company from Illahliit:.' for loss by a
passenger, oven throush negligence of tho compoany's servanty,

Laed Justice Sie Roland Vatughan William#, I reading th optalon, sald he
thought the danger to the Titanis was neither unforeseon nor unforeseeable
and that practice did not justify a vessel in muintalning her conres and spcn(i
when the warnings of danger ahead were such as the Titanie recalved.

The two tost cases are now pepding before phe 17, 8. Supreme Qourt on
the contentlon of the eompany that the lHmit of Hability for 10ss of lives and

wroperty shoukl be fixed by fhe Amerlean Jaw at the value of the slvago,
reight and passenger ‘money colledted on the uncompléted voyage.  Qom-
pare V. D8, p. 240.

International Smokeless Powder & Chemical Co.—

Calendar Net Earnx. Other Dividends Balance,
Year—14 from Sales.  Income. Paid. Defieit.

i e e we e p =X OO0 ) D0 23.001 $318.000 § 234
meme=sa- D22AB3 5656 655,500 127,380

Kangas City (Mo.) Breweries Co.—Report.—

nlendar E?minas‘ Net Depre- Hond  Sinking Balence,
iy All Sowrces Earnings. clation. Interest.  Fund, 8 "‘;’5

§2,587, 004 $425,191 $K1,600 £198,480 $25,000 $120,
02, . eaem- 2,482,668 328880 70100 193480 -25.( 261,29
During the year 1914 there were sold 326,784 bbls,, agolnst 314,600 bhbls,
in 1012.—V, 98, p. 485,
Louisiana Water Co.—ZFEzlension of Bonds.—
Seo American Water Works & Guarantes Co. aboye.—V. 05, p. 1545,
Midvale Steel Co., Philadelphia.—FEarnings.—

Years ending Oct. 31, 1013.  1011-12. 1010-11. _1909-10. 1903-:?9.
Nob profits -$767,931 670,051 $TI6,618 §1,211,181 $555,347
Dividends - G9L000 685,000 45750 S67 500 150,000

$377.931 §$85,051 $220,018 $043,681 3405347

Balancs, uurtlrﬁlma

—V. 00, p. 1225

Minneapolis General Electric Co.—8irest-Lig, Contract.

By & contract with the city which st into effecs on Jan, 1 the company
will ‘operate 2,800 §.6-am. magnotite-ore lamps for streot lighting instead
of 2,100 as In 1013, tho rate being decreased from $62 50 w 260 & year.
The new lnmps will bo used for extensions and (or replacing about 100 gas
lnmps.  Inaddition, the company operatos for eurh lighting 035 ornamental
posts with 60-watt tungaten anps.—V. 04, p. 1025,

Mitchell-Lewis Motor Co., Racine, Wis.—Sale of Noles.

The company Has sold Its wagon plant, releasing, It Is stated, about $2 .-
000,000 for use lo finsneing its automoblle manufacturing business,  Ar-
rangements have also boen elosed Tor the sala of £500,000 one-year 655 nota
dantisl a\uz. 11014, Allarge part of tho indebtedness reproseated by the
51,500,000 notes maturing In August next. will, ik Is anderstoud, be entirely
pali off—V 07, p. 178, BOO.

Newport News Shinldg. & Dry Dk. Co.—FEarns., &ec.
See Huptington Laod & Tmpt, Co. above—V. 07, p. 1730,
Northern Colorado Coal Co.—0fficial Stalement.—

See itom erroneously headod Nor. Colo, Power Co. In V. 08, p. 456.

Northern Colorado Power Co,—Coal Company.

Tho Item under this head last wook should have been ontitled Northern
Colorado Conl Co.—V. 85, p. 45,

Pacific Light & Power Corporation, Log An,—Honds.

See Huntingtou Lnad & Lapt. Co, above—VY., 97, p. 1746,

Parke, Davis & Co., Detroit.—Sales.—

Grogs gales for Ui calendar year 1914 wero, It i5 mx{orbnl. approximately
$11.250,251, an Increasa of $35.967,000 over 1812 —V. 97, p. 1827,

Pennsylvania Water & Power Co.—Dividend Report.—

An Inibinl dividend of iqf, Niaz been declared on the §8,4065,000 capital
stock for the quarter ended Mars §1 1014, !m%nblu Aprcil 1 ta holdess of
rvecord Mar, 16,  Soealso Anoual Hepors” above and V. 99, p. 456.
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Pittsburgh Plate Glass Co.—FHurnings.—For cal. year:
Year— 1913, 1012. 1011.
g e L T 52,405,208 $2,158 880 $1.942,647

epreciation . . 770,051 480,568 303,265
Piro loss No. 4. ___ 5
Div. on prof, (129) ..
Divs, on common (V%)

1910.
$2,540,167
713,835
370,230
15,000
1,284,232

£144.870

18,000
1,569,446

307971

18,000
1,569 445

$81 877

18,000
1,560,678
360,804

Balance, surp. for year
96, p. 1227,

Potomac Electric Power Co.—Recommendalion.—

The P. U. Commisslon of the District Columbia on Feb. § mnde a

ceport to Congress recommending that the capital stock of the company
ba reduced by $1,000,000, and_that the present rolation existing between
m'{r V\-!‘;%uhlngif;: Ry. & Electric Co. aruI}, the company ba discontinued.
—V.92, p. 320.

Price Bros. & ("Jo.#Pmpnsud Sale of Power Co. Bonds.—

The company, it is announced, contemplates the sale of
$600,000 bonds of the subsidiary Shipshaw Water Power Co.,
covering the development at Murdoek Falls, about two miles
from Kenogami, present installation 6,600 h.p.—V, 98, p.303.

Swift & Co., Chicago.—Bond Susheriplions.—Scerethry
I'. P. Hayward promounces the following correat:

About 907 of the $10,000,000 bond fsue was taken by the company’s
own stock and bond holders and 51,000,000 is left for the un:lurwrlli!l’u:

s;mi!icatu. No immediate public offering of this latter will be madea.
Y. 08, p. 242, 392, 100, 152,

Union Carbide Co.—Dividend Reduced.—

A quarteely dividend of 295 has been declared on the $18, 460,004 stock,
payable Aprll | to holders of record Mar. 17, comparcing with 2 14 9 reculas
and 40452 stocle distribution In Jan. last and 214 55 quarterly in Sept., July,
April and Jan, 1913. A disteibution of 123 7% (n Oxwelidl Acotylene Co.
|‘~n||:]q'_1un Nlllii‘!( was made In Feb. 15 1913 Compare V. 98, p. 140; also

A T I B d

Union Mills, Inc. (Fleece, Ribbed Goods, &c.).  First
Pref. Stock Offered.—Kidder, Peabody & Co. areoffering at
9814 and div.a bloclk of the $1,000,0007 % cum.1st pref. stoek.

Total nuth. lssue, $1,000,000. Prof. as to divs. and as to assets up to
110. Red. as a whols or in part for sinlcng fund at 110 and divs. (J. & J.¢
Net Earnings (Con ation fn 1909 of Union and Royal Gem Mills)—Firs

Praferred m.-.'fdmdsl.gsl.?ﬂ‘()l')f). pul]

1904 007, 1910, . 1912, 1914,
$170,962 85,4365 2205.256 $274,237 $210,101 $204,335
These earnings are after paying all charges and taxes, without taking
Account of the rental, &e., of New England Cotton Yarn Co. derlng lifo
of lease canceled in 1013,
Dalance Sheet Nov. 20 19138 (Total Eqch Side, $3.500,711).
Plant and good-will . .. _. .$2,704,023| Flrst proferred stock $1,000,000
Merchandise 323,572 2d prof. 0% non-cum__ .. 1,000,000
161,901 | Common stoelk 1,600,000
575,052 | Avaets, payable (no notes) . BhE
Invistments. ... s 34,406 | Reserve fof replacement . .
Prepald insuranc e 1.0358 " Profit and loss
Seo further particnlars In V. 97, p. 1360.

U, 8, Industrial Co.—Earnings.—
Cil. (irass Net(after Pf.Dies. Balance,  Precious Toral
Year Toares, o), (7%).  Surplus.  Sirplus. Surnlus.
; 4 3654,355 $420,000 $232 458 32,009,607 $2,1306,0656
10120 .. 00 147,522 1,021,751 420,000  A01.751 1,407,850 2.000.607
‘The total surplus as above on Dec. 31 1013 Is shown afteér deduoting
105,000 reacr vefor dividend on prof, stock paid Jan, 15 1914.—V. 06,0, 358,

United States 8teel Corporation.—Unfilled Orders
Jan. 31.—See “Trade and Traffie Movements' on a pre-
vious page.—V. 08, p. 383, 77.

Utah Consolidated Mining Co.— Dividend Inereased.—

A dividond of 51 }rwr ghare (209) has been doclared on the $1,500,000
atoelk, payable March 21 to holders of record Feb. 21, comparing with h0og
I Nov., July and April 1913

Precions DHeidend Becord (Per Cent) .

1004 1605 1906 1907 10058 1906 1910 1011
)] 70 100 140 40 40 10

Hee

1901 (602 1903
N8 .. il
~—¥. 97, p. 085.

Utah Power & Light Co., Salt Lake City.—FBonds Of-
Jered.—Harris, Forbes & Co., New York: Harris, Trust &
Sav. Bank, Chieago, and N. W, Harris & Co. and Perry,
Coffin & Burr, Baoston, are offering jointly at 95 and int.
£10,000,000 1st M. 5% gold bonds, dated Feb. 2 1914 and
due Feb, 1 1944, but red. at 105 and int. on any interest
dnte on or after Feb. 1 1019. Par $1,000 (¢*&r). Interest
I. & A. Trustee, Guar, Trust Co., N. Y. See adv. pages,

Digest of Letter from Pres. D, €, Jackling, Salt Lake City; Feb. 3.
Dwns extensive hydro-electric and steam ‘1!‘-Vlrlu|]llll'llf:‘1 and o high-
tension teansmission systom serving with electric-light and power a steadily
growlnz territory Tn Utah and sontheastern Idaho: also through (ts Westeen
Colorado Power Co., an Important ssction in Southwestern Colorado.

Outstanding Caplialization (Control held by Utah SBee. Corp,, V. 98, p. 4571,
Stoek. com., $25,000.000; of.. 23,000,000; 2d pf.. 87,837,000 . 235,837,000
First M. Gs, total auth., $100,000,000; outstanding. _—_______ 10,000,000

Bonds,—TIn anticipation of probable Mture requirements, the authorfzed
lssun of theso honds i made $100,000,000 under conservative restrictions,

A direet first mortgage on all property, franchises and rights owned (n
Utah and I daho, and chrough the deposit of all of the 15t M. bonds and capl-
tal stock of the Western Coloradp Power Co. (whother now or hereafter
issued) a riest llen on certaln hydro-eloctele generating stations and trans-
mission lines In Colorado,

An additional 6,450,000 186 M, bhonds may be issued against the prosont
property when the anoual net earnings are twice the bond Interest, including
the bonds than proposcd to be lssued.  The Investment represented by the
above bonds has already been made, and ineluding the sama there {s a
l:wiﬂ equity In the property over the $16,450.000 1st M, bonds.  The re-
maining eserow bonds may be fssued at par only for 805, of (e cash eost
of permanent Improvements, extensions or additions whea the annual net
earnings are (wice the Interest on bonds outstanding and proposed to be
lssped.  Binking fund beglnonlng Dee, 31 1016 for reticement of bonds or
permanent Impravements and additions: 1916 to 1018, a sum equal to 1%
yearly of tha honds out: 1919 to 1033, 2% yearly: 1034 to 1943, 214 % yriy.

Earnings for Cal. Year 1913—Net Over Twice Present Bond interest.
Giross earnings, - - -%1,730 R28 | Ann. Interest on these 5s _$500,000
Net (after taxes). ... - 1,0358356Balance — - __ oo _o...C 535,836

As the spveral properties were operated ns separate units for part of tho
{oar, this statament does not fully reflect the present earning c-'\rnclrﬂr of
he system.  Furthermore, materlally Inereased earnings will follo o1
the sale of the ad ditlonal power shortly to be avallable,

Properties (incl, Sub-Cos.)—Total Generaling Stations fo be 140,350 h.p.
Owna hydro-electrie developments, 76,900 h.p,, and has 20,-

260h.p. shortly to be in operation; steam stations, 1,800 h.p__107.950 h.p.
Operates under a long-teem lease an additional steam station of 11,400 h.p,
At present under construetion an hydro-electric plant, capac'y 27,000 h.p.
Present distribution systems, 1,660 miles; about to be put in

operation, 189 miles; total. 1.849 m.

Has water rights on the Importank Hear River, whioh flows Into Great
Halt Lake and rlght to use for storage Bear Lake, In Wasatch Mtns., sur-
face arca about 110 sq. miles, estimated storage capaclty sufflelent to
squalize continuously the flow of Bear River over a perlod of yvears. All
new consteuetion fs of the most approved and modern standarda.,

iz 113
10 30 30

Business Field. —Has well diversified market serving many public needs
and supplying, substantially without competition, either directly or through
power contracts with distributing companies, electrlc current for lghtin
and power Purnm;m to 30 elties and towns, notably Salt Lake City, whlcg
in 1910 had s populption of 92,777, an Increase ofyiﬂl}% in 20 years, and
Ogden, population In 1910, 25,680 people, increase In 20 years, 70%:
Murdock, Snake Oreck, Battle Creek, Olmsted, Provo, Santaquin, Burcka,
Morcur, Garfield, Bingham, Edgar, &c., Utah! Preston, Mini Crook. &, |
Idaho, &e, Total populationserved cstimated at 225,000, Increasing steadily

iTas valuable long-term contraets for the sale of power with the Utah
Light & Ry. Co. (eloctrie rallway business in Sult Lake City and an electric
lght and power business in Salt Lake Clvy and Ogden), 8alt Lake & Ogden

iy, Co., Utah f.!ulil_'plir Co,, Unlon Portland Cement Co., Logan Rapid
Traosit Co., &e. urnishies power to the prinelpal mining districts and
commercial cantres in Utahifa gravity supply of water and power to pump
water for irrlgation purposes, and serves a Iarge farming area {n Northern
Utah and Southeastern [doho, with power for Highting and milling purposes,
Tha Western Colo. Power Co. furalshes substantially all the power and
light to the extonsive mining districts in San Milguel, Ouray, San Juan and
La Plata counties In Colorado. A large amount of now business Is awalting
sorvieo pending the complation of the new hydro-electric plants, The elec-
trification of steam railroads promises a new fleld,

Franchises.—T'hese are satisfactory and have no burdensomo conditions;
the most important extend boyond 1944,

r.‘m-n‘.rnTIm!I and managed by strong Interests, well qualified to administer
such business; these inelude suceessful local business men ns woll as Eastern
men.  Application will be made to list these bonds on the N. Y. Stock Ex-
change.—V. 08, p. 457,

Utah Securities Corporation.—Subsidiary Company.—
See Utah Power & Light Co, above.—VY. 03, p. 457,

Wichita Water Co.—Inlerest Payment.—
Ren American Water Waorks & Guarantes Co. abhove.—V. 95, p. 15145,

Willys-Overland Co.—Automobile Shipments, de.—

!-Jhipmema T mos. ended Jan. 31 1014, Increaze oyer 7 mos,, 1912-13_ 2% .'i'?-);;

For month of Jan, 1914, increased over Jan. 19130 . o ooaee-dTT

Orders on hand Jan, 31 for immediste shipment, galn over Jan. 31,13, (4
Compare V., 07, p. 1435, 1423,

Wisconsin Edison Co.—Earnings.—
Noe. 30. Onerallng Net (after Non-Oper,
g Revonifie. Tares).  Revenue.
£2.508,108 360,602
s513% T.078,720 2,501,968 58405
<1335,

Paid on Sec.

Not ened,

$1.492,041
1,486,056

Balance,
Surplua.
£1,134.660

1.074.315

—Poor's Manual of Railroads for 1914 (47th annual num-
ber) has been issued, Tt containg 2,052 pages of text, or
about 200 pages more than last year, It is devoted entirely
fo steam railroad securities. A special feature this yvear 18
the information given showing w‘wther or not interedt on
railroad bonds is payable without deduetion for the United
States income tax. Other new features ara some 500 com-
parative and analytieal tables intended to help the investor
to form an opinion of the value of railroad securities. This
manual, in connection with the Manual of Public Utilities
and the Manual of Industrials, whieh will be issued later in
the year, covers the entire Feld of corporate investments
in America.

—Having sold more than one-half of the issue, 1, H. Rol-
lins & Sons of N. Y., Boston, Phila., Chic., Denver, San
Franciseo, Los Angeles and London, are to-day offering and
advertising in the “Chroniele” the unsold balance of $10,-
000,000 collateral trust 69 serinl bonds of the Huntington
Land & Improvement Co.  These bonds are unconditionally
guaranteed, prineipal and interest, by H. E. Huntington.
See advertisement for details and investors are requested
to write for “Circular H," which furnishes a full description
of the issue and of the eollateral thereunder.

—Subseriptions for an issue of $7,000,000 American
Agricultural Chemicnl Co. 10-year 5% eonvertible debenture
bonds at 97 14 and interest, as advertised in to-day's *'Chroni-
icle’, will bo reccived by Lee, Higginson & Co. of Boston,
New York and Chieago and Higginson & Co. of London.
Subseription hooks were opened last Tuesday and will bo
closed to-day. For further information refer to the adver-
tisement.

—All the bonds having been sold, Edward B. Smith & Co.
of Philadelphia and New York and Brown Brothers & Clo. of
Philadelphia, New York and Boston, are publishing “as a
matter of record” in our advertising columns fo-day their
joint offering of Pennsvlvania Railroad system ‘' Harrisburg
Portsmouth Mt. Joy & Lancaster RR." 1st mortgage 30-year
49 bonds.  Price 991459 and interest, yielding about 49,

—The fact that Allan A. Ryan is about fo return to netive
business is eonfirmed to-day by the announcement that he
has taken offices in the National City Bank Bldg., 55 Wall
8t., and has established a parfnership with Kenneth R. How-
ard, who has been constantly associnted with him for 15
vears, under the firm name of Allan A. Ryan & Co., todoa
wrokerage and investment husiness.

—At a price to yield 4.15%, Hambleton & Co. of 43 Ex-
change Place, this eity, and 10 So. Calvert St., Baltimore, are
offering by advertisement 51,282 000 Philadelphia & Erie
RR. (Pennsylvania RR.) general (now first) mortgage 69
bonds due July 1 1920, A legal savings bank investment
in N. Y., Mass., Conn,, N, J., &o.

—N. W. Halsey & Co. haveissued an interesting pamphlet
ontitled “Status of Bonds Held in California as Regards
Taxation.” The booklet contains an extensive list stating
in each instance whether the holder is exempt from the in-
come tax or whether the interest payments are made after
deducting tha tax, ’

—Harris, Forbes & Co. of this city are offering for invest-
ment $10,000,000 Utah Power & Light Co. first mortgage
5% 30-year bonds at 95 and interest. The net earnings are
over twice the bond interest. See advertisement for full
particulars. Complete circular on request.

—Richard Lawrence has become associated with Burroughs
& Co., 30 Kilby St., Boston.
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PUBLISHED AN AGVEATENCAENTE:

BOOTH FISHERIES COMPANY

ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1913,

Chicago, Ill., February 10 1914,
To the Stockholders of the Booth Fisheries Company:

The gross sales of the Booth Fisheries Company and its
subsidiaries in 1913 amounted to $17,554,490 75, the largest
volume of business in its history. After deducting all oper-
ating and selling expense, the net profit on operation was
$1,369,454 83 and administrative expense was $589,844 20,
leaving net income of $779,610 63, applicable to interest,
sinking fund and other eharges.

Capital additions in the fiscal year were $519,646 40,
making a total of 81,603,316 63 added to capital since re-
organization. ‘T'he original issue of §4,000,000 of Debenture
Six Per Cent Bonds has been reduced through operation of
the sinking fund to $3,691,000 and a further reduction of
$168,000 will be made March 1st, the sinking fund require-
ment having been provided out of earnings of 1913, The
total amount of real estato ortgages on eold storage plants
has been reduced from £350,000 in 1911 to $225 000 outstand-
ing at the present date, which amount is reduced 837,500 each
year. In 1913 there was expended for repairs and renewals
$158,931 11 and a further sum of $215,705 41 was charged to
depreciation. The total amount expended for repairs and
renawals since organization is 8501,822 50 and the, total sum
provided for depreciation since reorganization is 81,189,131 24,
The company has also written off $538,514 14 since reorgani-
zalion against obsolete equipment,

The management believes the amount yearly ehargod
to deprecintion is largely in excess of conservative provision.
In order to asecertain present values for the information of
our stockholders, an anthorized appraisal company was em-
ployed to report as to the actual yvalue ol certain ropresenta-
tive plauts owned by the company at Chicago, Seatlle,
Tacoma and Astoria, This report shoswed the present sound
value of these plants to be 51,016,361 97, against a valuation
of 690,201 as carried on the books of the Booth Figheries
Company, an inerease of $326,070 77, or over 32 per cent.
These plants constitute only a small proportion of the fixed
assets of vour company.

Tha last year was a period of extraordinary difficulties in
conduct of all industrial eompanies in which prevailed erodit
contraction, high rates of interest, widespread unsetflement
of business and ¢onsequent curtailment of eonsumption in all
lines. Owing to these unsatisfactory eonditions and the large
quadrennial pack of salmon on Puget Sound, together with
the 1912 carryover, advantage was taken of such market as
immediately offered and the Alaska pack of the Northwestorn
Misheries Company was sold without profit,so that after
deprecintion, repairs and replacement were deducted from the
earnings and without bearing any share of fixed c¢harges or
other corporate cash requirements of the parent company, the
Northwestern Fisheries Company earned a net profit of only
$906 92.

However, we believe the trade position of the North-
wastern Fisheries Company has been materially strength-
oned, for with decreased operating costs and the markat in a
much healthicr condition, the prospects seem to be excellent
for profit in the coming season.,

Gross sales of the combined ecompanies in 1913 show an
inorease of 11 per cent over the preceding year and an
increase of 48 per cont over the first year of combined opera-
tions of the Booth Fisheries Company and the Northwestern
Fisheries Company. Stendy growth and progress of the
business encourage the management in the opinion that as
the Booth Fisheries Company is now established on a sound
basis, the percentage of net income to gross sales should be
greatly increased by greater efficionoy throughout the organ-
ization.

After financial reorganization of the company, the busi-
ness rehabilitation was begun,and for the first tinme its opera-
tions have been reduced to a statistical basis. Analysis of
results of various departments caused essential change in
methods and savings in operating costs have been obtained
which we believe will now show a fairér margin of profiton
the large volume of business. Under the former corporation
a large number of geparate units operated without proper

centralized control with great loss of efficiency. To ob=
tain elficiency and due profit it has been necessary to evolve
from this condition a departmental organization working as a
single unit. The process of readjustment has necessarily
been slow and results in increased net profits were not im-
mediately manifest, but the management believes]it is attain-
Ing the desired end,and benefits should now appear in in-
creased percentage of nefl profits on the volume of business
done.

The management is working with the purpose of gath-
ering, transporting and selling its produet in such a Way as
to popularize fish as food, belioving there is unusual reward
to be had in this industry and at the same time a valuable
service rendered to the people.

Against adverse conditions in the last few months of the
yvear and without the full benefit of economies and new
methods installed in the first quarter, the Booth Fisheries
Company without any return from the Northwestern Fish-
eries Company has earned net income of $779,610.

The Booth Fisheries Company has just completed aeold-
storage plant of steel and conerete eonstruction at Minne-
apolis with a capacity of one million cubie feet. In addition
to its own requirernents, the company will provide public
storage of nearly three-quarters of the eapacity of the build-
ing.

The branch houses, fishing stations, canneries, storage
plants, ships and all marine and other equipnient have been
maintained in a high state of efficiency.

The Conesolidated Balanee Sheet as of December 27 1913
is presented herewith.

Respectfully submitted,
A. B. CARPENTER,
President.

CONSOLIDATED BALANCE SHEET AS OF
DECEMBER 27 1913.

ASSETS
Capital Assels—

Real Estate; Buildings, Machinery, Steam-
boats, Tugs, Investments, Trade-Marks,
Trade Names, Good-will, &a

Bond Sinking Fund and Interest_____________
Current Assels—
Inventories of Merchandise,
Supplies, valued at or below
T o e s S L 82 072,135 53

Aceounts and Bills Receivable,
Expenses Paid in Advance,
less Reserve for Doubtiul
] CET A AT ATy e Y 1,815,

Cash 372,

$10,480,259 94
325,500 00

4,260,529 85
£15,066,289 70
LIABILITIES

Current Liabilities—
Including Reserve for Taxes and Interest
and all other Liabilities___ .. ________
Reserve for Depreciation
Capital Liabilities and Surplus—
Capital Stock
Profarfad ot renJny e $2,200,000 00
Common 5,000,000 00

2,487,136 65
650,617 10

$7,200,000 00

Debenture Bonds
Bonds on Cold Storage Plants
Surplus

225,000 00

503,536 04
11,928,536 04
$15,066,289 79

Allest : P, L. SMITHERS,

hitized for FRASER
D://fraser.stlouisfed.org/
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REPUBLIC IRON_AND STEEL COMPANY
YOUNGSTOWN, OHI0.

FOURTEENTIH ANNUAL REPORT—FOR THE FISCALYEAR ENDING DECEMBER 31 1013.

To the Stockholders of the Republic Iron & Steel Company—
The Executive Committee submifs herewith its Annual
Report for the new fiseal year of the Company’ ending
December 31 1913. This ehange lor ending the fiseal year
from June 30th to December 31st having been approved
at o meoting of the stoekholders of the Company held on

April 16 1913, ,
INCOME REPORT.

The satisfactory character of business indieated by the
Semi-Annual Report for the period ending June 30 1913,
together with suggested prospects of eontinued prosperity,
were not realized during the list hall of the fiscal year; on
the contrary, shortly after July a business recession was in
evidence, and during the latter part of August aetive liquida-
tion, both in value and volume, was under way. Emphasis
to this situation was given during October, values and ton=
nage of new business reflecting a renewed feeling of business
disturbance and lack of confidence, stimulated in part by
the discussion and passage of the Tariff Act on October 3
1913. This situation was intensified somewhat by the dis-
cussion and recommendation of other legislation which, it
was feared, would be as radical in character as the Tariff
Bill. With foreign markets upset and in proeess of liquida~
tion, and our markets disturbed by domestic matters, earn-
inga and volume of business for the last half of the year
na.t‘umllgr declined. Furthermore, the unsatisfactory con-
dition of the foundry pig-iron markel referred to in the last
Semi-Annual Report covering the first half of the present
fiscal year, continued throughout the year, the last half,
however, sulfering further shrinkage in value and volume.

The Net Profits of the ecompany, however, nobwithstand-
ing the serious flood losses suffered during the first quarter,

and to shrinkage during the last quarter ineident to adjust- |

ing ‘our business to new ftariff conditions for the twelve
months ending December 31 1913, were the second largest
in the history of the compuany, being exceaded only during
the boom or high-priced fmriml of 18907, the total profits for
the year ending Bueom yer 31 1913, after making liberal
deductions from earnings, for maintenance and repairs of
51,664,673 30; also mecessary provision for all contingent
funds, and [or profit-sharing under the merit system for
special compensation, being 55,025,282 34. The Net Bal-
ance remaining after deducting interest on bonds, exhaustion
of minerals, depreciation and possible shrinkage in value of
raw materials, ageropating $1,023 982 28, is 23,101,300 006,

The various improvements and oxtensions referred to in
the Semi-Annual Report of June 80 1913, as in process of
constrnetion, have all been comploted and sugeessfully
operated, except the By-Produet Coke Works, which plant,
however, will ba completed and placed in operation on or
about April 1 1914, In general, 1t may be stated that the

rogram of inereased capacity and general reconstruction
ineident to the change in the Company’s business from that
of manufacturing principally iron fo that of the exelusive
manufacture of steel, as authorized in 1906, involved sub-
stantially the entire replacement of the rolling mill eguipment
of the Company, as well as an increase of 150 per cent in
steel capacity, also the gencral rehabilitation of the blast
furnaces and the iron and coal mining properties; therefore,
hereaftor improvements will be confined entirely to new
capacity and extension of facilities to manufacture the more
highly finished produets and to improvements suggesting
economic refinement in production,

In view of the extraordinary character of thoe replacements
incident to the reconstruetion period referred to, the Execut-
tive Committea decided that it would be proper to appro-
priate from Surplus $1,500,000 to apply on aceount of extra-
aordinary t.luPrecin.tion and extinguishment, in addition to
which there has been written oub of profits covering deprecia~
glégl Fi)r the year ending December 31 1913 the sum of $600,

61.

In explanation of the changes to Working Capital, attentlion
is directed to expenditures [rom this fund on account of
improvements during the past year, to the aggregate amount
of 51,844,222 65, and to an appropriation of $1,500,000 from
Working Capital, for the retirement of o like amount of
collateral notes, with a consequent reduction in the funded
indehtedness of the Company of 1,500,000, and after allow-
ing for other minor changes there remains as a balancs to
Net Working Assots as of December 31 1913, the sum of
$11,155.484 25
INCOME ACOOUNT AND STATEMENT O SURPLUS

FOR THE YEAR ENDING DEC. 31 1913.
Net Earolngs rom operations, after deducting charcges for
maintenance snd repairs of plants, amounting to $1,654.-

573 30, and after deducting spocial compensation under the

eIl Sy DI - o e e nrsii s e Rt ei e o en i denuan e =24, 008,341 BY
Interast and Dividends recefyed, less intorest pald. ... .- s 66,840 50

. Yotal Profits for tho Year. .......-..... Ctinenavnaa~235,025,252 B4
. H
i'rg‘!rlslnn for Depreclation and Renewal of

an o (00,887 61
Prevision for Exhaustion of Minerals_ ... 241,004 24
Provision for Possible Shrinkage In Valua of

Raw. Moterinls. cm e vmnecccccscencaecea 220,000 00
——— 1,061,801 85

Net Profits for the Year $3,063,300 49

[VorL. xgyu.

Deduat:
Interest on Bonds and Notes. o e e oeaae 3862,000 43
Dividend of 7% pald on Preferred Stock. - .= 1,750,000 00
————2.012,00043

Surplus for tha Year. o ocooacanaa ammaan mmmmmlanies .. $1,3561,300 06
dd:
Burplus ot Do, 3L 1912 cc e ctan e crse s cnaan b mnen  LOBL AT BB
$5.012,
Daduct: FHI LR

Amount specially, approprinted for Extracedinary Dapre-
ciation and Extinguishment. oo i oci-coacacaatco 1,600,000 00

Net Sucplius Carcled to Balanoe Sheeb - oo onncae = 30,512,777 64
Not Profits Applicabla to Dividends_ ... -__§3,101,300 06 L

BALANCE SHEET DECEMBER 31 1913.
ASSETS.
Capilal Assels—
Cost of Properties December 31 1012 =r 1

D iaaaicieenr=-S00d 10,300 78
Additions for the year ending December 31 1013

1:844,222 65
$65,220,5680 43

$401,000 00
H567.060 42

Inpestments—
In POt Oro QomMpPanY - - ca s o sns e s
In other Companies

058,060 42
Total . Capltal Assots . . i icianinenw=~300;178.040'85
Cash Deposited with Trustee—

For rmtmnﬂt fon of Wirst Mortgage 5% Gold Bonds in addi-
tion to Bonds of a par value of $2,832 000 00 retired in
terms of the Trust Deed, porcontrn ..o .o oo ____
Current Assels—

Inventory of Manufactured Producks, Ma-
terinl and Supplies on hand at or below cost §7 454,744 51

Ore Contract. Payments represented by Ore

EYOCIS S Jur e g e e e 768,700 70

Accounts and Dills Reecivable after ileducting

Reserve for Bad and Doubtful Acconnts... 3,777,611 28
1,827,085 18

8LTMTT

Total Ourront ABSOIS. Lo cnmccnnsvsnnmbsansssmnnbyen
_ Deferred Charges to Operations— X
Expenditure for Stripping at Mines, advanced Royalties,

@., chargeable to future Operntions. ccraecmcmmseamann.

13,828,223 84

682,306 01

ArarallE L 8 A S S T S e s $83,781,065 37
Not Qurrent ASSobs - ooocoon S $11,155,484 25 ¢

LIABILITIES.
Capital Stock—

Common—273,520 sharea of $100 00 each..
Less: In Treasury

27,352,000 00

161,000 00
———327,101,000 00
*Proferred 79 Qumulative—250,000 sharcs of §100 00 each 25,000,000 00

$52.101,000 00
--$10,000,000 00
" 2,832,000 00
Legs: Deposited with Trustee of the 10-30- $7,168,000 00
]

year 5% Sioking Fund Bonds In ex-

change for Bonds of that 1ssue 0,206,000 00

l()-ﬁﬂ—}:glrtﬁ',‘-;. Sinking Fund Mortgage Gold Bands—

First Morlgage 555 Gold Bands—
Total tssue... .-
Deduct: Dopo:
led

962,000 00

otal authorized [ssua $25,000,000 00)
otAl Tarned ot o L L S i e e $17.672,000 00
Less: Bonds pledged. .. _ .. _$1,905,000 00
}'luﬁh?:wu! for Sinking Fand llll .1?‘3 SSS 38
! BIUCY e o cenens 1148,
MR, e 4,207,00000
—— 18,306,000 00
Polter Ore Company Bonds—
S587,000 00 Outstanding First Morbgs 5% Bonds gunrc-
antesd jointly with Tennessee Coal, Iron & Rallroad
Coimpany, less that Company’s proportion..... o Seter i
ﬂonm‘:l_dnkd g'u.lcs Quistanding on the Martin & Palos Coke
orks A Py T e E L

203,500 00
364,005 60
1,500,000 00

roperties
Callateral Notes—
D lm_.!unu&.! I]‘?“ 2
e arrants—-
l'almhrtu in equal [nstallments October 1 1914 and October 1
il -
Current Liabililiss— -
Accounts Payable. . oooooio i e 91,606,007 79
representing  Clash

374.318 00

Oro Contract Balances
recelved In excess of the value of Ore
shipped to customers -

Taxes necrued

Interest Accrued. o . .- .. o e o

Dividond Payablo, 13 % on Preferred Stoelk,
payable January | lu‘l'-}_ Iy I e e

Unelafmed dividends. .- ...

$204,073 06
296,000 08
306,262 01

437,500 00
2,746 7hH
Total Current Llabilitles. .« o oemaaeaena- 3,072,730 80

For fahaustion of Minerals and Mining

or Exhaustion o nerals and Mir

Equipment. .. .. X $1,772,905 08
For Depreciation and Renewal of Plants.__. 2088310 40
For valninfi and Rebullding Furnaces_ ... - :i;lfg'ﬂﬂﬁ 5
For Fire and Accldent Insurance 332,000 71
For Contingencled e cceeecneremeeaae= 174,446 62
—' 5,015,636 54

6,512,777 64

$83,781,005,37
*Nots.—Cumulative Dividends at Decomber 31 1913, after dc:éuutflon
of 13{ %, payablo January 1 1014, aggregating 54 %. 1

WORKING CAPITAL.

The following statement covers items affecting Working
Capital from organization of the Company to Dec. 31 1913,
and is followed by Comparative Statement of Net Working
Assots, as shown by the books of the Company as at Dec. 31
1911, 1912 and 1913:

Worldng Capital May 3 1500,

Collateral Noto Tssue, Oct, 1 19 - coannna-

Bond [ssue, Oet. L1904

Proforrad Capital Stock Sold

10-30-Y ear 55 Sinking Fund Martgage Gold Bonids

Mnrtglngc Notes on Taselton I‘mimrty

Additional Proferred Stock Tssued. .

Collateral Naote due June 2 1014 - e S

Amounts reserved out of the Profits for Depreeiation and
Renewals, Insurance and Contingeneles. - . o oceooan

Net Profits, May 31 1800 to Dec. 31 1913

Suirpltis—
Balatce December 31 1913, as per attached statement. ...

$78,7006,9561 05

itized for FRASER
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EXTENDED:
Dividends on Preférred Stock oo~ 890,607,120 87
Collateral Notes Canceled. -. 7.000,000 00
Bonds Rotirsd. o - Lo iitets 10,162,000 00
Haselton Mortgage Notes FPald- 1,475,000 00
Bond Sinking Funde -.. Q174 77
B,L‘.ﬁlll.'li-ll'.‘i Purchasod. .- - 664,500 42
Propald Roynlties, Mining 682,390 91
Now Construction. - 24,601,198 44
Property and Plants. o= . 2,267,395 34 .
— 37,661,068 80

Net Working Assets as per Balance Shoet.«cw —ccn-o cenec$11,155,484.25
Clonsisting ol

IV eRIOTY oty cra R e e s S w oy

Ore Contract Payments. - ... 8,764

Accounts and Bills Recelvable - 377761138

[V T R = e T O, 1,827,008 16

4 $13,528,223 84
Less Current Liabllties. .. ccvacaanas - alei2l730 59

Balance Net Assots oo arcaa-a= canana511,1565,184 25

COMPARATIVE STATEMENT OF NET WORKING ASSETSH.

Curre yels— Deéc. 81 1913, Dec. 31 1912, Dec. 31 1011.
Il]\r‘UIl{{;rl‘;':ts_bff‘. . 5 4,744 61 $6,070,048 96 S5, 100,602 48
Rro Jontract I'ul_'j-munl.ﬁl. i y 970 3 .}i} 3 :’;é{i’;gl !I::

5 B okt e LhL T
U:‘:ﬂ‘j]:t:i.;tl,u_l.l?j._.‘_l.‘: :.- I 3,083,278 58

$15.618,230 64
3 3,108,010 78

$15,876,620 07 $12,610,213 86

Less Qurrent Linhilibles. .-
Net Working Assota

COMPARATIVE STATEMENT OF INCOMIE.

Year Ending— Dee. 31 1013, Deéc. 31 1912, Dee. 31 1011,

Net arnings from Operations,$4.958,341 84 $3,484,013 35 §3,278,056 26
after deducting chirges o
Maintenance and Ropales of
Plants pmounting &
seeinber 31 181831,

D berd! 10120

December 311011 1,47

Intorest and Dividenils recs
Jos4 Interest puld

06,940 50 130,605 095

53,015,308 43

45,846 07

£3,323.402 23

Total Peolits for the Year. o _.-;_:",‘r_!'.ea.us'.! 3_l

i

Provision [or  Doeprecintion
and Renewal of Pliots. .-

Provision for Exbaustion of
Minerals. .. i e

Provision for Possiblo Shrink-
ago In Value of Raw Ma-
teclals . o ke

480,780 19
224,300 .70

$000,887 01
241,004 21

£339.341 70
216,418 14

220,000 00

$L.061,801 8BS
$3,003 400 49

R62,080 43

T $705,088 89
261853108 84

064871 11

8554, 700 00
83,000,617 43
826,940 0O

Net Profits for the Year
eduet:
Interest on Donds and Noted.

Not  Protiss  Applieabla o
W D vidands $3,101,300 06
s 1 14

Burplus Decombor 31 1912 0,661,477 58
Surplus Decembee 31 18112 5,280,215 16
Surplus Decomber 31 1910

§9,702,777 64

82,233,570 53 31,053 442 23

5,847,510 25

7,300,052 48

Deaduct:
Drividenis on Preferred Stock:
Four Quarte D ividends
of 1559 o= ~81,750,000 00
Onw - Quurter sl

of 13§ 137,500 00
Special Appropriastlons from
Surplits AcCount. .-~ 1,500,000 00 420,817 11

£3.250,000 00 $868,817 11

£1,750,000 00

264,784 32
2,014,784 32
55,286,218 16

Net Surplus CQarrled to
Balunce Sheet...----30,612.777 B4 $6,601477 58

COMPARATIVE STATEMENT OF EARNINGS AND
DISPOSITION OF INCOMIE.

Year Ending  Year Endin
Dec. 31 1018, Deéc. 31 1912,
Gross Profith.cce . -ase——s - 851025,282 34 Sll.ﬁl.‘?.:i 533
Depreciation and Charges._ . 1,023,082 28 1.381.731 80
MNeb Profits i 2,233 .{p.‘ﬂ 63
Itegular Dividends 1 ) :_i_.ﬂ.uﬂl‘ll};'.l
Amount carried to Surplus. 1,706,076 63

i
Amount sially writtan oub
i e 1,500,00000 420,817 11
L

of Burplus L
Bul:muql:-mrplus Acrount.... 512777 61 0,661477 b8

Year Ending
Dee. 31 1911.
83,323,402 23
1,369,860 00
1.963.442 24
1,750,000 00
208,442

442 23

264,794 32
bi286,218 16

GROSS VOLUME OF BUSINESS.

The gross volumo of business indicated by tonuage shipped
shows some falling off on aceount of interruptions to opera-
tions during tho Firsk quarter of the present fiseal year, as a
result of extraordinury Ohio floods, and to the dontriction
in business, whieh so seriously affected the operations for
the lust quarter.  Prices, on the whole, however, show aver-
age improvement a8 compared with the preceding year and
the total value of sales show, therefore, nominal shrinkaye
in volume.

Comparative figures are as follows:

Year ending December 31
Year ending Decumbier 31
Year ending December 31

COMPARATIVE STATEMENT OF ANNUAL CHARGES
o CosT o I’I{QDUCTION AND DEDUOTIONS
FROM PROIITS FOR REPAIRS AND MAINTEN-
ANCE, DEPRECIATION AND OTHER PROVI-
SIONAL FUNDS. E

PSRN eat . D et 1011

£1,051,673 30 §1,757,180 08 $1,870,033 36

BONBET 61 *580,341 78 480,780 19
otols. . 52,255,400 91 $2.,346,5621 84 $1,850,813 .55
Provision  for
Niners $241,004 24 §216,440 14 $224,308 70
* $250,000 00 of this.amount was appropristed from Surplus Account.

Year ending

Repairs and Malotenance
Charges for Depreclation and
e Renewnl of Plants. . o.c-a-<

* PROVISIONAL FUNDS,
T nn‘r,l;'ah:-u Far
and Renowal  Exhaustion
of Planls,  of Mingrals.

A1040°1,
08678 1,
0,86150 1.

For For Fire
Re-tining and Accident For Con-
Furnoces, T aswrance. tingencies.
3

= L
346,083 746 832,980 174,416 62
403,405 65 390,177 0,084 62

Deci 31 e
121,641 30

X
Dee. 311
Dec. 31 L

1
3

T
T
251,874 62/ 105,564 6O

NEW CONSTRUGTION AND PROPERTY A DDITIONS.

Additions to the Property Aceount during the year nggre-
pated $1,844,222 65, The total New Construction to date,
December 31 1913, is:

Blast Furnnces . A R L
Stevl Plants, Rolling Mills and Factaries
Ore Mines, Conl Mines, Coke Ovins and Quarries
Mistoellancous. . .

e $0,051,773 T4
13,102,614 34
5,126,14208
287,764 12

1
$24.067,205 16

Total

SUMMARIZED COMPARATIVE STATEMENT OF
PROPERTY ACCOUNT.
Year ending Year ending  Year ending
Lice. 3'; 1913, Dec. :Sé 1912; Dec; 31 1811,
1,022,010 53 615,716 14 4,560,040 03
3156.871 12 274,070 .00 47,335 03
1,350 00

3,000.00 12,425 00
§2.3049 00 3.0000 87 7.626 16

New Construction

Property Aduitions_ .~

Property Sold oo -

Propesty Weltten off . _ -~

Unexpendad Balanee of Provi-
vision for nt-?rcftmlnn and

Henewnls for the Year- . o .. 80,583 2 473,774 38 955,731 30

Mot Balpnee of Property Ac
connt 276 51

LABOR AND EMPLOYMENT.

T recognition of the responsibilities carriad as employers,
and to minimize the risk of employment, the policy adopted
for Lhe preceding year of liberal exponditures for the instal-
lation of Safety Devices, better ganitary [aecilities, such #s
pure drinking water, ventilation, locker-rooms, shower-
baths, dry and changa houses, both for the mine and mills,
botter conditions of housing for employees, &e., have not
only been muintained, but inereased expenditures hove been
gppropriated for carrying out a mora extensive sociologieal
program, it having been demonstrated that the elficiency
of the worker has been inercased and that aceidents have been
minimized.

As to the general conditions of employment, our plants and
mills have boen free from labor disturbances, rates ol wages
further ndvanced, and full employment furnished during
the vear, exeept for the last quarter, during which period,
due to causes stated elsewhere, for lack of employment our
working forees were reduced.

Compurative figures of number. of men employed, total
oxpenditures on pay-roll account arg submitted herewith,

AVERAGE NUMBER OF MEN EMPLOYED.

Year ending  Year ending  Yedr endin
Dee. 31713, Deci 8112, Dec. 311
a16 1,080
622
073

1
6,503

NORTH—
Ora Mines. ...k
Conl Mines apd Ovod
Furnsess - cxo s .
WWOTKI L « s 6 vt o iomn o sy S = s = 4,956
0,858 9,823
450
1,379
04
a3

TotalNorthis < e aas s s acs=
SOUIH—
Ore. ANt o coesrmas=
Ooal Mines and Ovens.
Furnace
Commissaries

- o
sk
s

EW—

Total Bouth, cacaecae = ! 2,476
Gragd Tothle ccecevescnanaas ; 12,208

-t

=i
-1
—h

-

TOTAL EXPENDED FOR LABOR.

Amount.
Year ending December 31 1013, - ool Ll 20000260324
Yoear ending Docember 81 1012 <= 0,119,467 DO
Year ending Deceniber 3L 101 -2 ceeee B,G70,773 00

Aparage
par Man.
$702

74
743
UNIILLED ORDERS.

MThe tonnage of Unfilled Orders on hand Decomber 31 1913
i in strong contrast with the balance on hand Decomber 31
1912, the figures emphasizing the effect on trade of the dis-
turbing influences referred to elsewhere in this report. At
the present time, however, there are strong indications that
a buying movement of substantial pro yortions is under way,
values of all products having been reduced to an attractive
lavel to the buyer,and thus offering a favorable opportunity
to replenish exhausted stock piles, which have résulted from
the past six months of liguidation. It is hoped with the
imnroved volume now in sight that gradual improvement in
vulllms will shortly be realized.

Comparative figures ave ns follows:

FINISHED AND SEMI-FINISHED,
Decembor 311913 .. 20,959 tons.
Dueamber 311912 --513,063°
Docember 31 1011 414431 "

Decembier 31 1913, seea=e 49,2006 tons.
Decembor 31 18120 - N TD o
December 31 19112 o S e 2168308 "
By order of the Exccutive Committee.
Yourg respectiully,

JOHN A.TOPPING, Chiirman.
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Lhe ommercial Times,

COMMERCIJAL EPITOME.,
Friday Night, February 13th 1914,

Sentiment. is gradually becoming more cheerful, but it 15
not being translated into any very great general increaso in
actual trade. There was a noticeable deerease in building
expenditures during January. Collections are only faw
ab best and in some parts of the country arae slow. Winter-
wheat in the Southwest would be the hetter for further
snows. On the other hand, iron and steal are more active,
S[]“'iﬂg buying is beginning to inerease in various branches
of trade. The wool trade is brisk. Colder weather has
helped retail frade. Copper statistics for January are more
favorable. The jobhing trade in dry goods is said to be

THE CHRO

aotive; retailers are buying mora frecly.  But future business
in such merchandise is haiting. On the whole, the outlook

is not considered unfavorable provided trade and conmmercee
ara allowed to pursue thewr way undisturbed by legislative
interference.

LARD on the spot quiet; prime Western 11.150.; refined
for the Continent 11.50¢.; South Americs 12¢.; Brazil 13e.
Lard futures show no very marked {luctuations. At one
time easior, they have Intterly boen somwhat firmer in re-
sponse to a rise in the priee of hogs at Chicago. Last Tues-
day hogs at Chicago sold at 88 85, the highest price of the
geason up fo that time. Packers have heen indiposed to
sell, as present priees for product are said to show o, loss.

DAILY CLOSING PRICES OF LARD PUTURES IN Cf

Hat, Mo, Thes, Vil . T
May delivery . _ .. _ots.11.05 11.00 11.07 5. 11.00
July dolivery__._ ... 11.25 1120 11,27 85 11,20

COFFEE on Lhe spol has heen rather steadior. No. 7 Rio,
Olaey fair to good Cucuta, 14Vi@ 14540, Coffon ftures
have been ratlier stronger ab times on the covering of shopts
and soma buying by leading roasters and menbers of the
bull party who have taken o cortain amount of Marah.
Both Santos and Furopean markets have latterly shown
mory firmness.  Yeb as the receipts have continiod large
ab Brazilinn points, the gonerality of operators have certuinly
nof besn agpressive on the buying sido.

Closing prices wero as follows:

Fobrusey Juno

March iy
April o 1 Angnst
May - RS LT )
PORIK on the spof has been quiet but firm; mess 323 50 @
F24,  clear $2025@%22 50; family $21 50@%97. Beol
quiet; mess S1S@S19;+ packet $19@S20; family $20 @ 322;
extra Indin mess $28@830.  Cut meats quiet; pickled hams,
LO@20 1hs,, 13@ld'¢c. Butter quiet; creamary, extras,
d8@2840. Cheese quiet; State, \*.-'llwlu milk, fall and sum-
mer, coloved, specials, 18@181{c. Eges quict; frosh gath-
ared, extras, 20@30e. Wool active and strong.

OI1LS.—Linseed quiet but ftrm; City, raw, American seed,
H52@hH3e.; boiled 53@5de.; Caleutta, raw, 70¢. Cocoanut
steady; Cochin 103{@11Ye; Ceylon 10M4@10%4¢c. Comn
oil quiet; an early advance of 10 points Followed by o reac-
tion; 6.450, for car loads and 8.50¢. for smaltier quantities.
Palm quiet; Lagos 74 @71 Chinawood steady at 716 @
7%¢. Lard firm; prime D3@95¢.; off prime 67@700.: oxira
No, 1, 50@ble. Cod guiet; domestic 38¢.: Newfoundland
40e.

PHTROLEUM.—Refined in seasonable demand and firm;
barrels 8.75 @9.75¢.; bulk 5.25 @6.25¢.; enses 11,25 @12.250.
Crde fiem; Pennsylvania, dark $2 40: second sand 82 7 );
Tiona 82 50; Cabell §2 07; Mercor Black $2: Noweastlo 52
Corning $2; Wooster $1 91; North Lima $1 49; South Lima
31 44; Somerset $135; Tllinois $1 45. Naphtha firm;
73@76-degrees in 100-gallon drums, 24 Yde.: drums, 33 50
axtra. Spirits of furpentine 48lie. Common (o zood
strained rosin $4 25@ $4 30,

SUGAR.—Raw quiet. Cenlrifngal, O6-degrees  fest,
B48¢.; muscovado, 89-degrees test, 2.98¢.; molasses, 8O-
legrees test, 2.73¢. Stoeks in Cuba are reported to be
125,000 tons larger than a year ago, but, owing to the easiness
of money, planters are not finding it difficult to finance their
holdings. Refined quiet; granulated 4@d.10c.

TOBACCO has been guiet for the most part and without
striking features. True there has been quito n good demand
for binder, but sales have been restricted, owing to the small-
ness of supplies. Not a few buyers also want rood [liller.
Priges remain steady and manufacturers who nead supplies
from time to time Ymvu to meel the market. Sumatra 1s
?uiot. pending the nest Dutch insceriptions, Cuban leaf is
irm but the sales are on a small seale.

COPPER has been rather less aetive. The surplus in
roducers’ hands during Jannary decreased 4,142,182 pounds.
’roduction was curtailed, Domestie deliveries in anuary
were 47,956,955 lbs., against 21,938,570 lbs. in Decomber
1913 and 60,383,845 in January 1913, Lake 143{ @14 140.;
electrolytic 14.65@14.70c. Tin on the spot 40.70e., show-
Ing some decline, but the tone has latterly been firmer.
Lead on the spot 41¢a.; spelter 5.400. Pig iron a little more
active; No. 2%)a.stom oundry $14@$14 25; No. 2 Southern,
Birmingham, $10 50@$11. "Western markets $1 above the
rocent low point. There is o fair amount of buying of strie-
tural material. Bessemer steol $21, Lighter material sells
better than the heavier. Saies of rails, plates and struetural

W'rE.
10,00
thay.. 11.10

| Cgto b

OV e
3 | Docem by
81 Sanuary

S5 m ALRT

shapes still leave much to he desired.

hitized for FRASER

[VoL, xevin,

COTTON.
Friday Night, Feb. 13 1014,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below, For the
weelk ending this evening the total receipts have reached
200,734 bales, against 246,093 bales last weok and 272,944
bales the provious week, making the total receipts since
Sept. 1 1913 8,352,675 bales, against 7,947 544 bales for the
same period of 1912-13, showing an inerease sinee Sept. 1
1913 of 405,131 bales.

Recelpts al | Sat. | Mon. | Tues, [ Wi, |’F‘!ar:r.~,| Fri. | Total.

inlveston | 13.346) 13,244) 25.930) 10,601 11,6
Toxas City e .-'...‘i-m[

10,301| 85,200
5.652) 3,125 5 331690
- i 1,153

a7h
115,061

6,354

343
18,256
5,000

N'port News, &

New York, . e e J Al .
Hoston. - : 30 i o= o1 2545
Baltimore | | 1,400 1 ,“:l']f.;

. 'The following shows the week's ftotal receipts, the total
smee Sept, 1 1913 and the stocks to-night, compared with
last yvear:

| | Stack,

Heedipts io = —— —

Fedruary 13. This in Sinee Sap
| Werk, | 1012

{ 1004, | 1013
20012,712,072) 42.585/3,975 105,657 21,533

Gulveston |
B0 H80%|

Toxas (Miy_
Paore

Arans:

Now Orle

1,633
2,027

Savannali,
Brunswlek
Charieston
Genrgatown - ey
Wiimninguon - . 200,203
Noefolk .. ... o 52,810
Nowp's Nows, &o.| . } i : e
Now York. . A4 TR | A} baee) 140
Boston | A0 33 10,4
Haltimore.

Philadelphls __

=0 B148
695 21,151

3,077

Totals....._.1200/73418.352.675|1004747,047,644/1,121.120]_ 700 548

[n order that comparison may he made with other years,
wo give below the totals at leading ports for six seasons:

Recoipts at— | 1014. | apwa. | aera. | aeit. | aei0. | g0

35 12,585 51,777 98,100
iinti} , n.‘ 1 A ii"'

Galveston __ ] :
20,7403

ToxasQlty &,
Nuw Orléans.
Mobile 3 | 64 0,321
Savannaly .. 18, B 50,874

Brimswick __ | 8,000/ 2,105 7,000/

Oharleston, &of i P
Wilmington . . | 7,146/ . #,850
Norfolle __ . | { | Ay 44l
Newp'tN. &c.| | 3.5 s . 488
Allothers____| 8 3.609

Wotal this wik.| 200,734 303,385, 134,352| 141,612
Slace Bept. 1.18 352 07517 047,54410,274,880,7 416,146/ 5,879,207 7,011,638
The exports for the week ending this evening reach a total
of 141,288 bales, of which 60,726 were to Creal Britain,
12,420 to France and 68,142 to the rosh of HI“' Continent.
Below are the exports for the weok and since Sept. 1 1013,

i
Week ending Féb, 18 1014, | From Sept. L 1018 ta Feb. 13 1914,
Erported fo— Exported [p—

Krhoris

rrom— |

| Great |

| Comiti=
\Hritain, Franee,
+ 4

nent., | Total,
54,0006

Hritatn, | Frince, nant. Total,
Ty Ty — e
S0&87060 LT 071,78812,01
2 T4,908
1,085

!
.| 30,775

reat | Contis |
L

Ginlyeston .
Texos Clry
Port Arthir |
Ar.Past &l .. |
NewOrleans 31,000
Mobilg __ . l l.ll3l.|
Ponsacola . . e
Bavannah_.| ___.
Brunswiek .
Charleston .|
Wilmingtaon s
Notfolk -] ..
New York .| 2,110/
Boston ____ 300
Baltlmore. .| §,051
Philadel ...
Han Fran . - = .A..‘

23 231/
58,022
11,753

#.202

4,350/

17,504
10,740

Pt Towns'o 61,35/

Bietrolt. ... <
Total ... lG,-l“.’l‘ll 573,55003,1 35.?“!1.!‘-‘52?.-'!6?

Tot.1012-1 .I! 20,82 '-',:lflll[ 53,228'11 l.‘l-l!v‘ﬂ..‘iﬂl.).ﬂqﬂl RS0, 4042,771 .ﬂﬂ2h.5lﬂ.,| 14

Note,.—New York exports sloce Sept, Linelde 8,703 baled Pecuvian and 75 bales
Brazilian to. Liverpool.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on_shipboard, not
cleared, at the ports named., We add similar figures for
New York.

40,726 '

08,142 |u.2as,'a,.513.57?|
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On Shipboard, Not Cleared for— !

(Great J | Gor- Other |(,'ous;—
Feb. 13 al— |Britdin| France.! many. | Foteign| wise.

New Orleans. .| 6,750 2,548° 0.588] 10,822
Galveston 03.608| 30,676/ 44,433| 25,080,
Savannah ... =L o i 100 300 400
Charleston_ sl szl anoalit et e 2000]
Mobila - 7l 6,253{ 7.5380 2,148] ROO 23.7K6
Norfoll 400l 20 finool Tooi) 17,500) 29000
Now York. 11000 200| 1..‘30:|‘ 1,200 ~ --Z%| 3,000
Other ports.__| 14.000] --.-| 16,000 .| 30,000,

Total 1914 .| 07,105 39,677| 88,058| 45,350) 23,027(294,

Total 1013 2| 43636] 14.350] 40,760, 87,680 27.307(172
_ Total 1912.2] 50,4001 40,226 104,676] 52407 24,592/302,

Speculation in cotton for future delivery has been quiot afl, ir-
rr.~gu]:1rl}rireu;~a. bitt with the main drift downward.  This is at-
tributed largoly to steady liquidation, coineident with contin-
ued heavy receipts ab the ports, and interior towns showing an
unexpeetodly large erop movement for this time ol the year,
and also to decreased spinners’ takings and large receipts at
Bombay, Other faetors in the decline have been some falling
off in the spot trade at the South and easier prices there,
decreased sales of cotton goods at Fall River and elsewhera
and the after-elfects, as many contend, of the failure to
inerease tho discounts on the low grades last week. The
weolk-end statistics for several weeks have to most people
Iooked bearish. They have been astonished at the contin-
ued large erop movement. The evidences mulliply that the
Government arop estimate on Dec. 8 was enfively too low.
At any rate, that is how o great many of (he frade rogard the
matter.  Perhaps ib might even b said thala majority look
ab it in that way. The Kast Indian orop, too, is turmng oul
to be larger than most people had expectad; and the Borbay
exports to the Continent are not far from 300,000 bales
Inrger thus far this season than in o like period lastseason,
All this o hod & good deal of weight, the more so that specu-
lation has been 80 sluggizsh. The sancrality of people seem
to be ayerse to bulling eotton at this level of prices or any-
thing like il. At all events, the trading has been 5o small
as of itself to militate more or less seriously against the
price. The failure of a Mempliis bank, announced on
Monday, Mebrugry 9th, wis (quigting oireum-
staneo, it losses being reparted ab anywhers from $700.-
000 to $1,000,000. Its President has been imprisoned
charged with boing elosely conneated with the disaster, saud
to be tracenble Lo speculative transactions in cotton, More
ovar, spot interests have been steady sellers of July. Liver-
pool houses and athers have sold May or July to quite a large
extent on straddles between New York and Liverpool. The
disposition geems to be moreanarked than ever fo sell Now
York and buy either Liverpool or Niow Orleans in straddle
transactions, T'he straddle frading has heen a noticeably
depregsing factor. The South has also sold inliguidating
long cotton.  On Monday Memphis is said fo have sold out
somu 57,000 bales here in New York, Some thoyght this
selling might have some conneetion with the bank sugpension
ot Memphis.  In any case it was o depressing foature at the
time. Of Iate, spot markels at the South bave eased some-
what. The exports are smaller. Liverpool cabled (he other
day that Lancashire weavers had decided (o curtail

roduction 259, At Burnley, manufacturers, it is stated,
have agroed to run only four days a week. Liverpool spot
sales of late have dropped to 8,000 bales. On the other
Land, alter a deeling from the middle of January of noearly
4 a ilal(-. not a few are inelined to look for at least a tem-
porary rally., They maintain that there are no clear evi-
dences of a lossened consumption, At the same fime,
futures hore are far below the lavel of spot values at the
South., British exports of yarns in Jandary made no bad
showing, either. Thoy reached 2 total of 19,000,000
pounds, against 17,207,100 in Decombor and 19,008,300
in January 1913, And as to eloths, the Brilish ex-
ports in January reached tho very respectable total
of 688,000,000 wards, against 530,692,300 in De-
comber 1913 and 648,912,700 in January 1913,  Also, it
is argued that while no doubt there is a general disposition
to inerease the acreage at the South this spring, the planting
for a large erop by no means shows that a large crop is going
to be raised. Some look, indeed, for o very heavy consunip-
tion during 1914 and only a moderate carry-over from this
season to the next. That means they think that a hiE erop
is neodad during the coming season, whereas nobody knows
whaether it is going to be raised or not.  Thursday, Lincoln's
Birthday, was o holiday hera. To-day prices advanced,
mainly on covering of shorts; but there was also some trade
buying. Spol markets were firmer, though apparently
not at all active. Liverpool was stronger and Manehester
advices were more :zhuorllnl. Spinners’ takings woro rather
larger than expected. Spot cotton eclosed at 12.85c. for
mli‘ﬁdlin;; uplands, a rise of 20 points.

The official quotation for middling upland cotton in the
New York market each day for the past weal has been:

f

Feb. T to Fob, 13— Sat. Mon, Tues. Wed. Thurs,
Middling uplands 12.65 12,65 12.66 12.76 Hol.

NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York on
Feb, 13 }:)r each of the past 32 years have been as follows:

101 1906.-Co---- 11.15| 1808 co.. .. §.26]1890.0-....11,25
19 ig}r’ - (7011807 7,001 1880

Leaving

| Total. | Stack.

.| 35,708
H.627 169,324

Fri.
12,85

1809 R
1008---2211:56 18020
19072222522 11.00

1 2 "
184 18012 B

cmmm——

FUTURES.—The highest, lowest and elosing prices at
New York for the past week have been as follows:

Monday,| Tuerday,

Saturday,
Felr, T Febl 0, l."nfi. 10,

Wed'day, | Thured'y,| Friday, |
Fab. 11.[Fed, 12,1Feb. 13, Week

Februarg—
Range ...
Closlog- . .

Muareh—
iange ...
Cloalng.

April—

2112,00-.02{12.00-,02|12.07-.10
2.02-.1512.07-.21]12,05-,17
2.08-.00/12,08- 00| 12.15-.17

Rangoe. .- .. ———]—————-——
Cloalng. - LIAT-00/11,01-03|11.07-.00
Aay— | !
Range - SR 111.80-.89
Closing Kb WBl-52
une—
Rango
Clnslng
July—
Hange .
Closing.- . .|
Algnigt—
Teanie
Closing
e l; —

20127 i—

07-00 —

11.706-,88
11,.50-.85

ST,
- V8 — —

El-80
Sl 52

S0 —

JE-8TH1.75-80
(T0-.80[11.65~,86)

HOLI-
DAY,

A0-.66{11,50-.06

= _|12il 1.65-.66]
|

Al 5411,
O A —

Closlnur
Decembir—
Rauro

Cloaing

AT-07111.457-

OB 67— — =

THE VISIBLE SUPPLY OF COTTON to-night, as mada
up by cable and falagrapl, is as follows. Foreign etocks,
as well as Lhe afloat, are this weok's réturns, and eonsequently
all foreign ligures ara brought down to Thursday evening.

jut to make the total the complete Pigures for to-night
(Iriday), we add the item of exports from the United States,
meluding in it the exports of Friday only,
1014. 1913.
baleg 1,178,000 1,455
= 500
LA00)

1,272,000 155
14

Felviary 13-—
Stovk »

1912: 1%
000 11100000 1,31
L) 1,040
95000 §7.000

J11.

2000
B,000

108,100

461,000
0,000
2000
16,000
61,00
2,000

Bk

Stoek R

3,000 611,000
Total uropenn stoc

Lt cotton afloat for Europ

Amer, cotton afloat for Europe. .

Yoy pt Brasil & alltlfor Egrape.

Hrocke in Alexandria, Egypl. .

Stoek In Bombay, Tndls

sleckin U, S, ports_ ... _.

Stoek in U .N’.lh.n‘riur tow

U, 5, cxports to-day._ ..

q. L0002 040,000
Bd.000 17
AT00E5 1,015,200 o
53,0008 36,000
an1.0n00 270,000
27,00 530,000
THO A48 | 5
T he.6a30
34,314
-0.277:744

Totul visible supply - e L (.23 1
American and other deseriptions are ns follow &

O the abaye, totals of
Amirican—
Liverpool stoek
Manchestar stock.
Ciomtinental stoele. .
American aflost for 12
8. ;lmrt stoeks.
LT, 8. interior st 3
s 8. pxports to-day.

55,000
1,040,000 1,08
645,212 4%

Tolal American. ... 5001170 040 555
Eust Intdian, Brozil, &ec,—
Lilverpool sto
London stock_ ...
Manechestie stoclk.
Contlnental stock
Indin afiont for ¥
Egypt, Braall, L.,
Stock In Alexandria, BEgypt. .-
Stock In Bombay, India__. .. ...

74,000
4,040y

1160
L0
2.4 T
(s
il

130,000
5,000
15 (K
14,007
VPE,00°
74,000
301,000
6270
1,710.000 1331000 151 13,000 1.3
JFLOOS T 4430230 5031170 3.8

348 000
774.000
Towal East Indis, .
Total American.. ...
Total visiblo r.iu)){)ly
Middling Upland, Liverpool
Middiing Upland, New York 7
gypt, Good Brown, Liverpool.
Paritylan, Rough Good, Liverpool s bl
Wromeh, e, Liverp i, 4 11164 Hrgd

30 ) : . T 7-164.
Tinnevelly, Good, Liverpool . 05,16 0 FL-i6a, 5 11=16d.

7 516,
Continental imports lor past week have been 207,000 bales,
The above figures for 1914 show a deercase from last weok

of 45,665 bales, & gain of 507,508 bales over 1913, an excess

Tl'nll:i:i.ﬁﬁﬁ bales over 1912 and a gain of 1,195,186 bales over

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—Below are the elosing quotations of middling
cotton af Southern and other principal cotton markets for
each rla,:_.‘ of the week.

Clisging Qutatfons for ATiddiing Collon on—
Week ending -
February 13.

| Sidiireday, \[r_-rf-r.;u__-,l j;‘u-\'.}.,-gll_il f'l!‘:r;fl_t:?.-l.'”:’-;:lr.IU.l Friday.

Galveston - .
New Orleans.
Mobllo__ ...
Savannah - ...
Ohavleston ...
Norfolle :

=
(=

e
Sﬁ\ﬁ\ﬂh\w.

Baltimore __. ..
Philadelphia - .
Augusta_ —o. ...
Memphis

4t. Louls.
Houston . i
Little Rock. ...

-1
B

-
=

e e el e e e e et
e e e

S

ized for FRASER
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AT THE INTERIOR TOWNS the movament—that is,
the receipts for the week and since Sept. 1, the shipments for
the week and the stocks to-night, and the sane items for the
corresponding period of the previous year—is set oub in
detail ‘helow.

I
Mogement ko February 13 Iﬂl-l.!.ldr-::nmi to February 14 1913,

| Ship | .'u‘fm‘kn_" Recolpes, | &kin- | Stocks
{ mends, | Fpb, f————————— menit. | Feb.
13 || Week, | Seazon, | Weik, | 14,

Towns, Recelpts,

_I'F-'IT{J:. Serson., | IWeek. |

4,116 03 20,208

5,630 1,827 145,079
633 15,227 334

| 17,3

Alay, Eufaula, . 00,
Mantgomery . :
T DR
Ark., Helona. .
Little Rouk..
Ga., Albany. .. 27,
Athend ... LG, 006
Atlanta. .. 204,600,
Augusts ... JA0) B2, 550
Columbua ... 2 72,062

21,112
144,264

11,825
0.065
La., Bhreveport 18,178
Miga,, Columb, 4
Greanville .
Greenwood. ..
Merldlan o
Natoles ..
Vieksburk. - - -
Yazoo Clity..
Mo., St. Louls.

5,774 ©
1,002
LT
200,205
| 1,180
1,865

A0 104
15,650

7L AL

15,260,

8 16,449 (171
Clarksviile. .. 3,006 15 43,000 210 020
Dallasi oo ) 88,280 BeAIS| 2,0000 114,100 2,000 5,000
Honey Grovie. 4 . b G 2068 - 42,055 601 1,801
Houaton . . 54 3 07 34.010.3,707 841 31,285 140,904
Paria. ... 1 ) B3| 143,360 420) 5,417

8.0., Groeuw'd|

‘Tenn Memphls 23,2
Nodhvlilo L2 A

Tex., DBrenhim

Totil, 33 town' 140, 1640,020, 880160, 300 870,412] 01,026 6,07 .I_32 '.I?..‘QTI"E';'.G‘!.FL'I.B

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wae give below a statement showing the
overlund movernenl for the wg,‘uI{ :\.ll_(l since Sept. 1, ns made
up from telegraphie reports Friday night.  The results for the
weele and since Sept. 1 in the last two years ave as follows:

—1013-14—  ——1012-13—

Februarg 13— Since

Shipped— Weak.,

vinSl-louls o el 14,024
Vin Cades T

Deduct Shipmneg
Overland 1o N Y, , Boston, &
Botwesn Intecior. Lowns.,
Taland, &e., from South.

231.3

" B78,820

Total to ba deducted . <. 10,075

Leaving total net overland®. . ..<--31,180

sInoluding movement by rall to Canada,
The foregoing shows the weck's net overland movement
has bean 31,180 bales, against 29,235 bales for the week last
ear, and that for the season to date the ageregate net over-
and exhibits & decrease from o 44,170 bales.,
— 101213~
In Sight and Spinnera’ ~ Sinen
Takings. Week. Fan iy’ Sept. 1,
Receipts ab ports 1o Feb. 13.-...200,734 8,452,675 D474 7947644
Net overland to Fob., 13.. .. ___ 31,180 [ 20,235 S7H 820
Houthern consuniption to Feb. 13 60,000 86,000 1,336,000
194,700 10,162,573
*5, 180 155,000
188,520
10,817,071

1,815,165

Total marketod
Intarior stocks (n oxcess

Camao inta slght durlng wealk. . 274,688
Total In sight Fob, 13 e o

Norti. spinners® takings to Fel_\.l:}Tth‘E 1,721,219
*Decreaso durfog weolk,

Movement into sight in previous years:
Tales, Since Sept, 1 Tales.

305,217 | 1011-12—Feb. 18 023

~201,725|1910-11—Keb. 17 95,110

- 145,980 1900-10—Fah. R.A00,001

10,760,068

NEW ORLEANS CONTRACT MARKET,—The highest,

lowest and closing quotations forleading contracts in the New
Orleans cotton markeat for the past week have been as follows:

20, '|Feb,

Sn&umw,l Mmlduu.] Tuesda | Hr’wl"r!uy.L-T.':urm'y.l mei:)
Feb. T.'| Feb LLfited, 1.\ Feir 13,

10| Kl

February—
RANEO e nnzs
Closing

March—

Ttangs
Closing

April—

HRango
Cloalng. ___ ..
May—

12.37-.44112-.30.37

Hange
12:42 A-i3i 12-.30.37

Closfi
Junc-us

Range . ... { ~ =
12.43-45(12.36-.38(12.40-.43 12.40-.51
12.40+.70112.33-.40/ 12.40-.40/12.40-.53
Closlng. 12.40-.46'12.38-,39]12.43-41112.51-.562
Atﬁ‘:dl‘—
11.05-.03/11.92-,95/11.97-.00{12.06 —
L11A9-.5311 1.4 5-.40111.53-,.60(11.48-.57
11.562-.54/11.45-.40/ 1 1.52-.53/ 1 1.57-.50

Stmdy.lﬂtmtly. Steady.
Steady. | Steady. | Bteady.

07-.68

Hteady.
Hteardy.

Steady.
Hteady,

hitized for FRASER

WEATHER REPORTS BY TELEGRAPH —Advices to
us by telegraph from the South this evening indicato thak
rain has been guite general during the week, with the pre-
cipitation, howaver, moderate as o rmla. The temperature
has' been lower. There are complaints from seotions of
Taxas of insufficient moisture.

Galveston, Tez—Light raing have fallen in some sections,
but eomplaints of insuffieient moisture are numerous, The
movement has Fallen off slightly. We have had rain on
three days during the week, the rainfall boing one inch and
seventy-seven hundredths. Average thermometer 51, high-
ost 62, lowest 40,

Abilene, Ter.—It has been dry all the week. The ther-
muTgtel‘ has averaged 37, the highest being 56 and the low-
est 1s.

Dallus, Tez.—We haye had rain on three days during the
weil, the precipitation being sixty-four hundredths of an
imﬁll‘é The thermometer has averaged 33, ranging from 18
to 43.

Palestine, Tex—There has heen rain on three days of the
wealk, the precipitation reaching seventy-cight hundredths of
an ineh. The thermometer has ranged from 24 to 54, aver-
aging 39.

San Antonio, Tex.—It has rained on thros days during the
week, the precipitation reaching nineby-four hundredths of
an inch. ‘The thertmometer has averaged 47, tho highest
being 58 and the lowest 36, ;

Paylor, Tex—Rain has fallen lightly on two days of the
woels, to the extent of twenty-one hundredths of an inch.
The thermometer has averazed 43, ranging from 206 to 60,

_ New Orleans, La.—'There has hean rain on one day dur-
ing the weel, to the extent of one inel and eighteen hun-
dredths, The thermomoter has avernved 54,

Shreveport, La.—Rain has fallen on three days of the week,
to the extent of seventv-two hundredths of an ineli. The
thermometer has rangad from 17 to 68,

Vickshurg, Miss.—There hias been rain on two days of the
weele, the precipitation reaching ninety-five hundredths of
an: :mel}. The thermometer hag ranged from 22 to 72, aver-
aging 43,

Memphis, Tenn—There has been ram on three duys the
past week, to tho extent of one ineh and forby-four ln-
dredths. The thermometer has ranced from 12 to 62, aver-
aring 36.

Maobile, Ala.—It has ramned on three days during the weel,
the precipitation reaching two inches and fifty-two lumn-
dredths. The thermometer has averaged 52, the highest
being 78 and the lowest 31. . A

Selma, Ala—There has been rain on one day during the
weel, to the extent of twenty hundredths of an meh. The
thermometer has averaged 42, ranging from 22 {0 66,

Muadison, Fla—It has rained on threo days ol the week, to
the extent of four inches aud ninefy hundredths. The
thermometer has averaged 53, the highast being 70 and
the lowest 40, ’

Savannak, Ga.~—There has been rain on three daye of the
weak, the rainfull being two inehes and (ifty-live hundredths.
Average thermometer 51, highest 67, lowest 34.

Charleston, 8. (/.—If has rained on three days of the weele,
to the extent of two inches and {hirty-thres hundredhts.
The thermomater has ranged From 39 to 69, averaging 54.

Charlotle, N. ¢.—There has been rain during the week, the
rainfall being one inch and forty-two hundredths,  The ther-
mometer has ranged from 21 to 54, averaging 38. =

The following statement we have also received by telo-
graph, showing the height of the rivers at tho points namad
at 8 a. m. of the dates given: Liotn

i

Feb, 14 1014. ol
Fodl. P
New Orleans. . _......Above zero of gaugo- o

Memphis ..o Aloye zéro of gouge. 20. 4
Nushville .

—=Ahovie wero of gange.
Shraveport_ - Above zora of gauge. B
Vicksburg.coooiioaas Aboye zero of gausgo. 2L.10)

WORLD'S SUPPLY AND TAKINGS OF COTTON,—
The following brief buk cm:rrrammswo statement indicates
at a glance the world’s supply of cotton for the week and
sinee Seph. 1 for the last two seasons, from all sourees from
which statistios are obfainable; also the takings, or amounts
gone out of sight, for the like period.

1042-13,
Week, |

Cottaon Takings, | 1013-14, |
Week and Season. |_ﬁ:I

Vistble supply Feb, Goeecaee 16,323,100 :
Visible supply Sopt. 1. ccxeaan - 2,055,451

American Lo sight to Feb 13- 11,373,242

Hombay rocelpts to Fob, 12 1,603,000 110,000 1,151,000
Other Dndla ship'ts to Fob, 12.. 156,000 1 | 102,000
Alexandria rocetpls to Feb. 112 00| BUS.O00 13,0000 942,000
Otlier supply to Fob, 114, o.<-=| 10,000 168{000; 150000 173,000

Total supply [6,748,007| 16,243,553 6,268,600/ 15,321,458
el uct—= |

Visiblo supply Feb. 18-tz -{0,277,744| 8.377.744,5,770,236/ 5,770,236
400,353| 0,086.839] 488,970 0,551,222
J61.853 L5t 85 d

VB, 425,370| 7,744,222
100,000( 2,108,000 160,900 1,807,000

Seaxon. | Seasan .

2,135,185
§.aR00017.078

Total takings bo Feb. 13a
Of which Amorican. - o
Of which othee. . - cemeern-=

* Embraces recelpts in Burope from Brazll, Smyroa, Weat Indies, &c.

@ 'This total ineludes the ostimated consumption by Southern mills,
1,430,000 bales In 1913-14 wid 1,330,000 bales n 1012-13—takings not ho=
Ing avallablo—angd. the agurogate somoints taken by Northern nnd forelsn
spinners, 8.535 830 bales In 1013-11 and 8,215,222 bales in 1013-13, of
which 6,420,830 bales and 6,408,222 bales Amurican.,
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MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
woelk at Now York are indieated in the following statement.
Ior the convenience of the reader we also add columns which
show ab o glance how the market for spot and futures closod
on same days.

SALES.

-T',fmf. | Contr'et | Total.
224
1,400

Fulures
Murkel
Clused,

Spol Market
Closed .

sSaturday_ _|Quiet . _____
Monday ___[Quiet, 10 pt.
T nosday
Wednesday .
Thursday - .
Friday. .

_ Total

e ee- Steady 224 =

dec. . Bready.- - 1,400

T [ i R Rtos Blendy oo, s sas S s

ulet, ?i)lj:le:. adv_ . Steady 3 e
HOLIDAY

-« -{Quiet, 10 pts, adv. . Very steady. .. & 100/ 100

224 1,6000 1.724

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India eotton at Bombay and the shipments
from all India ports for the week and for the season [rom
Sept. 1 for the three years have been as follows:

1913-14, | 1912-13. 1011-12.

February 12, -
Reeelpts at— 23 Since

Since. I Stne
Wesk, | Sept. 1, | Week, | Sept, 1, | Week. |Sept. 1

Bombay llil.lll]D; 1,503,000 1 lUJ'IIl:.I‘{“‘) 1,151,000 116,000 1,140,000

Far the Week, | Stnee September 1,

Exporis
Sfrom— Contl-

feent.

Great
Britatn,

Conrt-
menk,

Japan
& China,

Japan
‘E(.'hﬂwl Tolal.

Britadn. Tatal,

Bombay-—

2 :t-t‘nrm! 59.0—:10}
75,0001 51,000

$6,0000 49,000

5,000
0,000,
13,0000

12,000
13,000
2,000

4,000
3,000
2,000

423,000
142,000/
100,000|

11,000

7,000
4,000

476,000
301,000
345,000

10,000/
5,000
900

911,000
516,000
437,000

23,000
15,000
8,900

24,000
| 17,000
1 7.700

ﬂ.(ll.lﬂl 100,000
12,0001 70,000
U.ﬁi]ul 54,800

—Z=f 46000 5,600

enenl ioabd]l | B 00O
T 4,000
2,000/

18,000
13,000!
5,000

80,000
S 1,000
44,0100

31 2,000 !
1011-12_ =22
All others—

1013-14..
3.

40000 _—__.| 50000 17,000
| ---»| 10,300} 10,3000 " 7,000{
=i 20 o~ ki 000]

1000

Total all— |

101314, 1,000 ‘29.000! 5is .!H]Ul 403,0001,007 004

L.l 1L000) 11,000] 80,900101,000, 27,000, 213,000f 378,000, 618,00
1011-12 __..) 13,0000 36,0000 A0.000' 10,0000 155,0000 343, 100¢ 5"8.10‘)
Aceording to the foregoing, Bombay appears to show a

tncrease, compared with last year, in the week's receipts of
3,000 bales.  Exports from all India ports record a loss of
37,900 bales during the week and since Sept. 1 show an
tnerease of 449,000 bales,

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs,
Choremi, Benachi & Co., of Boston and Alexandria, we
now receive i weekly cable of the movement of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the two previous years:

34,0000 64 ,l‘]l'll.l! :!ﬂ.lH’Jfli

1013-14,

Alerandria, Egupt. 1912-13. 1911-1

February 1

230,000
6,202:850

Reéceipts (cantars)— |
This weel. 100,000 |

05,000
Since Sopt, 3,724,600 7,062,224

This. | Since
Week,

Sept. 1. 'Sept. 1.

140 A62( H,500'155,287
6,117 10,250 166,653
0,(H)

Since This | Since

Week.|Sept. 1,
9,600(144 228
S001165,508
12,0001225,1568
61,972

Ezporis (bales)—

To Liverpool

To Manchester- ... ...}~ 140,11

To Continent and Indias 14,500{255.013 . (238,024 ‘

T'o America —----| 8,250( 81.230] "6,250{ 87,884 | 6,750

Total oxports 25,250'685,822 43,000 647878 |12,750576.866

Note—A cantar {5 99 Ihs. Egyptlan bales welgh about 760 1bs.

The statement shows that the receipts for the week wers
100,000 eantars and the foreign shipments 25,250 bales.

MANCHESTER MARKET.—Our report received hy
cable to-night from Manchester states that the market ig
flat for yarns and steady for shirtings. The demand for
Ching is improving. We pgive the prices for to-day
below and leave those for provious weeks of this and last
Year for comparison.

1912-13,

B Wy, Shirt-
ng1, comman
to finest.

1013-14, |
81 lbs, Shire-

Cot'n’
Atid, |
&nﬂi
d, . .,

107g]

328 Cop.

321 Cop
. Thetat,

id.
702108 @&

7.05 10 7-166
6.1 1044

=
o

B
gs2ga8 @

i

30
9 o 14 e
13 | gig i w11 @

~ SHIP
Tolul balis,

NEW YORK—To Liverpool—Feb, I“}——(-‘\'_!ﬂl‘li'. 1,738 upland, 25
iy Island - - . Pels, | 1—Megantic, 27 Soa lsland 1.780
To London—Feb, G-—=Mesabn, 330, .- ...
o Barcolona—Feb, 7—Antonio Lopez, 300-
To Genoa—Feb, 6—Carpnthin, 500
To Venfeo—Fab, G—Martha Washington, 300. ..
T "Ieieste—Féh. B—Martha Washington, 100,

-
ls®

g Total bales,
GALVESTON—To Liverpool—Feb. 11—Custodian, 2 -
To Bremen—FFeb, 12—Polerie, 7,778; Wittekind,
To Hamburg—Feb. 12—Poleric, 2,501
‘Po Antwerp—Foh. 11—Skipton Castle, 1,310,
To Ghent—Fob. 11—8kipton Castle, 5,152
Ty Gonpa—Feb, 1|—H!c’1ilu. B243.. ..
NEW ORLEANS—To Liverpool—Feb. 11—M
0 d—Colonilan, 11,000
eh, 11—Texas, 9.218. ...
b 7—Borkum, 11,240
Bareelona—Feb, |1—Ellenia, 1,073
Venice—TIeb, 11 Silenis, 1,232, -
Trieste— 2,050, .
Fiume—Fuls, 1 lenia, 1,196, ~E=s
To Mexiro—Feb, 12—0City of Tampico, 110.. ..
MOBILE—To Liverpool ebh. 0—Crown of Lean, 1,034,
To_Bremen—Feb, 11—Fridiand, 10,740
BAVANNAH—To Havre—Feb. 12—Ineca, 3,202 .
OHARLESTON—To Bremen—Feb. 11— Boseambe Ch
BOSTON—Ta Liverpool—Feb. 5—MAiech jgan, 300 ... ..
To Yarmouth—Feb, 2—Boston, 176
BALTIMORE—To Liverpaol—Feb. ¥—Swanmorg, 3,051
T'o Hamburg—Feb. 7—Areadia, 600
l’ll[l;‘.\l)_l'.l‘l'lll;\ ‘To Hamburg—Feb. 5—Prinz Oskar
e b Gonoh—Feh, 10—Taprmina, 250
PORT TOWNSEND—To Japan—Fuoh.10—Yokahoma Maru v, 080

LIVERPOOL.—By eable from Liverpool we have the
fulllt)wmg statement of the week's sales, stocks, &e., at that
port:

Joan. 23, Jan. 30,

Sales of the week . ________
Of which speculators took
Or which exporters took.

Sales, Amerlean

Actual export. ..

Forwarded . - _

Total stock
Of which American

Total imports of the week. .
Of which American

Amount afloat
Of which American

103,000
74,000
303,000
324,000 260,000
The tone of the Liverpool market for spots and [ntures
each day of the past week and the daily closing prices of
spot cotton haye been as follows:

Spot, | Baturday. ,\i'nm.!uu._| Tuesday, |Wedneday.| Thursday. Friday.

Murket,
12:15
PoM:

Mid. Upl'ils

Falr
husinesy
dolng.

Falr
Trnatness
dolng.

Good

Irregular
demand.

{' Quist. Chitet,

f.u0

8000
1,000

6.06 6,04

8,000
500

6.495 7,00 7.04
5,000

S0

Sules ...
Spec, &exp |

12,000
1,000

8,000
1.000

2,000
500

Fulures, Qulet,
Maorket || 1M &2
opened [ plg. ady.

Qitlet,
1652 pls,
doocling.

Steady,
35 @4 pls.
advanos,

Steady,
2 g pta,
decline,

Steady nt
LB
pis. ady,

it we
315005
pla: adv.
Market, Qulet,

4 unch, 1o
{138 pt; dee

Qul Bleady,
H@Enis pla.
adyanece.

Steady, | Steady at
134 a3y 44T
pea. dee. | advanes,

Steady ot
182 pes,
ndvanee.

4
P. M.

The prices of futures at Liverpool for each day are given
below. Prices are on the hasis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths,  Thus: 6 00 means 6 60-1004,
Fab, 7
to
Feb. 13,

Salwrday,
1254) 124
P pam,

S d. |5 d.
Fobruary: |- - -t
Fab.-Mar,j..-_ A
Mar-Apri---- 0
Apr.-Mayl.. ..
May-June -... 6
June-July |-
July-Aug_'_
Aug.-Sept

Manday,

Tuesday,

1254 4 1234 4
B pam L paam

do | .do | d.
8s. {0, a1
7 b4 | B
a9 157

Thursday.| Friday.

124} 4
D, P

Wed day.

1244 4
p.m.!pm.
L %rw . ] d. | d | d
i) 5714162 4 44 16( 66
5614(8753063 [g13 ‘ﬁg,l,g i3
55 150 4 [u:;s, 67 b4
32 14 113
161

124 4
p‘m.|p,m.
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BREADSTUFFS.
Friday Night, Feb. 13 1914.

Flour has been quict here but in the mawm steady. At
Kansas City frade, it 18 true, seems to be somewhat better,
There 18 also a more cheerful tone in the Chicago trade,
though there is no particular increase in business.  The mills
at Chieago have to meet rather sharp compefition by those
in the Northwest and the Southwest. Northwestern mills
have shown rather more disposition to sell for deiivery some
months ahead. At 5t. Louis some recent improvement in
business has not been well maintained. The gist of the re-—-

orts is that while outside markets are doing rather more
ywsmess, there has, as yet, been no substantial general in-
arease of sales,

Wheat was for o time noticeably firmer, but it cannot be
said that the market a8 a rule has been distinguished by any
very pronounced traits one way or the other. The world's
shipments showed an inerease last weak to 14,000,000 hush-
els, against 12,496,000 in the previous week and 14,800,000
in the same weok last year.  Crop reports from abroad state,
too, that the outlook is favorable in the United Kingdom.
The weather has been good there also for field work. From
Giermany fhere are no complaints regarding the new erop,
and it is pointed out also thal native supplies are increasing
and are being freely exported. In Russia the erop outlook
is favorable and offers for deferred shipment are increasing.
A eheerful erop putlook is also reportml from Roumania and

Bulgaria. Liberal exports are expected from tlm;ﬂ* couniries
during the season. The prospects for the erop in Italy are

hitized for FRASER
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promising. Good exports are expected from Australia
during the present month. At times European markets have
been weaker. Liverpool has shown depression, owing to o
deergase in the Clontinental demand and the fact that Russin
has been offering more freely. It is worth while to observe
that the shipments from Russia last weeck were 2,470,000
bushels, whieh, if smaller than those of the pravious week,
when they were 2,818,000 bushels, are noticeably larger than
thoso in the sama wesk last yvear, whon they were only 1,-
608,000 bushels. IMurthermore, the world produced the
largest wheat crop on record in 1913. The Dopartment of
Agriculture ot Washington puts it at 4,125,058,000 bushels.
This is the first time that the world's erop has passed the
fonr-billion-bushel mark. TI6 1s nearly 300,000,000 bushels
larger thian the previous erop, or, to be exact, 298,571,000
bushels, The world's supply [lirst reached the thres billion
mark in 1902, On the other hand, however, it is certainly
true that prices have at times shown not o little steadiness.
The woeekly statistics, for one thing, were of a bullish tingo.
The world's wheat supply deereased for the weel 6,377,000
bushels, against o deerease in the same time last year of
only 1,140,000 hushels, 'Thae total for all Burope and alloat
deereased no less than 3,400,000 bushels, as contristed with
an acbual inerease in the same week last year of 100,000
bushelz. Hera is certainly o rather striking change,  Also
there hove been soma reports of damage to winter wheat in
our Western Stales by eold weather and the lack of snow.
Temperatures in Kangas bave been & to 8 doegrees below zero
with little or no snow ecovering. While the trade has been
interested in these reports, it has not, however, bean much
inflienead by them in the making of prices. Damage is
repotted not only in Kansas but also in Nebraska. How
much it amounts to remaing to boe seen, but it is usually
exaggernted, and some reports of better export business
have not heon fully confirmed. Tt 18 feared, on theother
hand, that the erop in Hungary has been damaged by cold
wenther and oflerings of wheat from India are trifling.
Thursday, Lincoln’s Birthday, was a holiday. To-day
prices wera irregular, closing easier with more lavorable
weathor. There is a’'good snow covering now afl the South-
wost., Duluth is said to have sold 2,000,000 bushels [or
export this week.
DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
Sab. Mon. Tues. Wed. Thurs. Fri.
No. 2l oo acca oo acso_otel 100 10034 100k 101 101}
May delivery.in olavator. o ---=100%¢ 1005 1003 101 Holl= 101
July delivery in elevator W BT 97K 97 day. 9T
DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICACGO.
Saf. Mon, Tues. Wed. Thurs., Fri.
Muay dollvery in olevators = D31 93ig 09314 04 Holl- 9354
July doelivery In elevator. . -~ B84 BSM 80X S80I{ day. HSlg
Indian carn has been inelined to be ensier, though now and
then it has felt the influence of steadier prices for wheat and
the effect of cold weather at the West, which, if it has been
‘favorable for shelling and marketing, has also undoubtedly
caused an increased consumption on the farms.  The offer-
ings from the country, while they show some inerease, are
not large. The shipping demand at Chicago, howaver, has
been small. Also the estimates of the Argentina erop are
steadily inerensing. Meantime the speculafion has been
on a very moderate seals, pending further developments.
Argenting new corn has been offered for March shipment,
said Lo be the earliest on record. To-day prices advanced
on light receipts and covering. At one time reports of cold
and pngettled weather and rumors of export business had
some effect, but these rumors seemed to lack confirmation.
The domestic shipping demand at Chicago was better, how-
aver, and eash prices there were in some cases }4e, higher.
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORIK.
Sab,  Mon. Tues. Wed. Thurs. Fri,
No. 2 mixed wemwana=Cl. T3dM TaMW 733 734 Hol. 734
DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO.
8i Mf'u‘:. Tues, Wed, Thurs. Fri.

May dalivery In elovator. .- - .ets. 6515 GhHi4 Liler

July dellyvery In elayator 6515 Gddy Gol4 64% Holl- 6434
September delivery in elevator.... (1-152 Gl G 641 day. (dlg
Oats haye also been inclined to sag in value. A large ele
vator company last Monday bought: 300,000 husheis of May
in Chicago, removing their hedges on grain lost in an elevator
fire, but in general the trading has been on a small seale. The
cash business has been light, The contract stock at Chicago
is large, being 3,240,000 bushels. The open winter has had
an unfavorable offect, to all appearances, on the consumption
of oats in tha West, and cash trade has been lighter than
usual. To-day’s prices were slightly higher on small frading,
The shipping demand continues slow. The market is still
lagking in initiative; it reflects the other grain markets
when it moves at all, and for the mosf part just now it is
slugmsh in responding even to them, though, to be sure,
thesa other grain markets are nothing very great as pathfind-
ors for prices.
DAILY OLOSING PRICES OF OATS IN NEW YORK,
Sat, on.  Tues. Wed,  Thurs,  Pri.
Standards cta 44 }-45 4414-45 441445 443445 Holl- 4414-45
No. 2 white --45-1534 45455 4544514 45164  day. 4b-i5M
DAILY OLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat,  Mon. Tues. Wed, Thurs, Fri.
May delivery in elovator. - d0lg 30 39% 30!}:? Loll- 89314
July delivery In elevator. ... .. =ty ] E 301 390 day. 393§
Closing prices were as follows:
FLOUR.

$3 40| Spriog clears. - -2 ne--u-
5 00| Kansas stralghts, sacks
Knnans clears

7 4 8 4 fo RS T
Grabam flour.cecuees-
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[Von. xovrut.

GILAIN.

Corn, per bushol—
No. 2 mixed, 734
No. 2 yeliow -now72lc @739
No. 3 yellow - ... .oew70 " @70%
Argentina in bags 70

Rye, per bushel—

Wheat, per bushel—f. o. b.
N, 8pring, No, 1- -- E103%Y
N. 8pring, No. 2 i 1
Ied wintoe, No, 1015
Huned winter, No. 1004

Oats, per bushel cis.
standards A4 L6 @mA5 Naw Yok o e g e
J ~Ah@a4634]  Westérn.o .-

cta,

No wh = %?

No -4 @l 1l | Barley—Mnlting ﬂ.’:@!if’)

The statements of the movement of breadstulfs to market
indicated helow are prepared by us from figures colleetad by
the New York Produce Exchange. The receipts at Westorn
Iake and river ports for the week ending last Saturday and
sinee August 1 for each of the last three years hava been:

s d—{  Flowr. | Wheat, | ECorn. | (itts. | Barley.
Abusn. 50 .f-'l’..!h::rﬂ. 32 iba. | bush ASibs,
| 1,733,000] 1 893,000
300,000 433,000
11,000/ 5,000
Minneapolls, ~ | ' L 200,000 424,000
= | [ 1000

Rye.

60 Fbs.
02,000

Bbks. LORIAe, :-’}Erh
250,000/
52,000

Chicago....
MUlwnitlkes. .

7000
12,000
65,000
47

110,000
469 ,000]
162,000/
L 1,000}
172,000
20,000] 1,660,000
50000 2,210,000
L.040,442) 1,000,152

55,000
440,000 52,000
L5651, 90,000
440,000 532,000
4,881,000 3
8,600,000) 3
0| 7,126,807

Tat, wk. 14
Bame wic. 13
Hame wis.'12

Hinea Aug. 1

217,000
26(3,000
166,770

4,203,000
15 )

03,870,000(0,005,000
18 450 34504 12555642
A0,708. 50010, 2458

| |
1 ;,nen,nrm! 132,065,0004 130, 162,00
i ek 151,000 ¢

JG11,1800 57, 210,02 1
pts of flour and grain at the seaboard ports for

tho weale ended Ieb. 7 1914 follow:
#lanr, W heat, corn, s,
bids, Buah. DLl . Bidll
207,000 G652,000 400,000 265,000
41,000 164,000 20,000 117,000
2,000 L4 000 Sl )
44,000 24,000 55,000
21,0010 ADO00 108,000
79,000 213,000 12,000
2,000 11,000

Darley,
hitsh.
70,000
85,000
41,000
1,000
1,000

Rie,
tkah.
2,000
1,004

Recelply nt—
Nuw York .
Hoston- ...
Partland, M
Plilladalphla .
Baltimiire
New Orleans *.._.
Nowport Newd. ..
Narfolk

32,000
24,000

245,000
44,000
0,000

67,000

=< 42,000

6,000 5,000
00 22,000 1,000
L0 H36,000
000

Montroal.
Bt. John
Halltax . .

0,000
825,000
65,000
385,000

THS,000 230,000
4,013,000 1432000
1,200,000 853,000
7,830,000 3425 ,000

871,000

. 8,423,000
14,001 3,0 4,877,000
1913.2,040,000 20,408,000 15,450,000

* Recolpta fo ot loelinde graln passing through New Orleans for forelgn porta
on through bills of lading.
The exports from the several seaboard porls for the week

ending Feb. 7 are shown in the annexed statement:
Wheat, Corn,  Flour, ats, Hye, Burldy,

Bush. bk . bush,  bush, btish,
001,087 804 521 6,711
144,000

Peng,
finieh,
4,240

Krports from—
New York. - ocen
Portlamd, Mo.... e e
Boston 21,082
Phlladelphla - =g 10,0040
Baltimora_ . g 21,75 BT, el
Neow Orleans. 149 dlili}
Nowpott D
Galveston

2,000

1,000
6,000

cee-==, #1,000
07,000

*Cotal weak. - 120,087 215,160 115,543  BO,H04. 47,711 24
Woek 1013, 9,107,537 205,300 240,008 44143 T4L007 5203

The destination of these exports for the week and since
July 1 1913 is as below:

——Flour: Whegle——— Llorn

Slnce itadk

July 1 July 'l [V

1913,  FebT. 113, iy
bbix. bl Bush.
3,604,732 1,702,000 04,873,204
1,801,646 1,530,015 05,453,065 13
720,002 13,0000 908,710 2,076
1,065,310 85,767 28,244
70,760 o
101,788 01,601 1004
TOtA) oo eon 215,160 7,424,287 /3,240,675 131472,400 120,087 2,435 055
Total 1012-132_ .. 305,360 6,767,486 2,684,022 100040478 2,127,627 14,078,005

The world’s shipments of wheat and corn for the week
ending Feb. 7 1914 and since July 1 1013 and 1912 aro shown
in the following:

dince Glnee
Juiy 1
1913,
Duink,
400,500

Week Week

Erporiz for weekand. Méb. 7.
sinee July 1 10— bk,

United Kingdom

Continent

Bou, & Cen

West Indles.

BrlcoNor. Am. -«

Other Countrles. ...

09,613

27905

Wheat, Corn,

Ezports. 1013-14, | 1012-13. 19114, 101213,

Week
Feh, 7.

Hinee
July 1.

Bushels,
1,168,000
28,000/

Week
Feb: T,

Buihels.
124,000/

Sthee
iy 1,

Finea
July 1.

Ainee
July 1.

Bushels. | Buahels. Bushels.
Naorth Amer.|5,050,000( 100,074,000 163,826,000 4
2,470,000| 09,046,000 T4,019,000{ 247,000
2,224,000| 27,118,000 40,671,0000 850,000] 17,883,

1,808,000 18,250,000/ 47,778,000|1,890,000/128,120,000
2,368,000] 30,336,000{ 18,416,000
- 25,404,000] 41,572,000
Otli.eountrs| 60,000 5.514,000f 5,350,000

Total - .. .| 14000000/408,400,000'391,932,000(3,120,000 156,493,0001193,813,000

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

Tishels.

Danube.
Argenting.
Australln
India. ...

Wheat. orn.

United
Kingdom. | Contlnent, Total,
Buushels,
000]11,628,000
11,883,000
21,250,000
12,343,000

United
Total. Kingiom. l Candinend. |

] Bushels. | : x
Feb. 7 1014..121,808,000/15,984,000]47,502,000
0147 /20,048,000 16,04,000( 36,112,000
0,336,000/22/352,000| 42,685,000
| 7,020,000/30.032,000
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The" visible supply of grain, comprising the stocksin
granary at principal points of aceumulation at lake and
seaboard ports Feb, 8 1914 was as lollows:

UNITED STATES GRAIN BTOCKS,

Amer, Bonded Amer, Amer, Bonded Amer. Amer, Bondsd

Wheat, Wheat, Corn. Qalg, Oals.  Rye. Barley. Barley,

bush,  bush. Bush, busf. bush. Dbush. bush,  bush.
- 1,450 1,160 106 073 352 3 L 477
: 1,710 14 10 48 4 11
TARGE R 0 B O TR e
161 230 ool 4 H
194 131
Bfy e
e48 1,178 660
RUDASEY ) 1)
208 380
208 08

In Thowaands—
Now York. o oeanaa.
Boston: .o o:.
Phllpdelphla .
Baltlmora. - ...
Now Orleans
Galveston . ..
lmrr.lma_

108 660
131
40

1,324

Toledo

Detrolt. .. .

Chleago =
" ol

Milwaukeo .

Duluth- .. -
A nigats.

Minneapolis.

Bt. Louls.

Faneay

Peorin. o

Indinnapolis. ..

QOmnhi: .- ===

Towsl Feb. 7 1014, 56034%
Total Jam: G 1914..00,800 8,900 16,505
Totyl Fob, 3 1013..04,000 3,208 12,330

UANADIAN GRAIN BT

Candadian Bonded Canadion

Whent, Wheat, Carn.  Odaly.

I Thousanily— fruialy, hush.e Doal,  beshn

Maontroal. . ... A58 SIns 17 537

Fe. wililam & Pe, Arthur, 10,734 2,000

&, ang 4,054 ciie '2.B15

h ceee GAT7

2,103 53

4,400 1
5,508 2
170 1
OCKE:
Bonded
Gty
biezl.

J83 5,008
4,702
A38 3,780

7,001 19,5082 2

Cunadiof  Donded
Ry, Barley, Barley,
bush, dush. Dbush,
3 402 " TLas

BUMMARY,
Bondad
Wiheat.  Carn,
buah;  bish,
7,004 16,502
aaia 17

Ronded
s,
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THE DRY GOODS TRADE.,
New York, Fra'dfzg Night, Feb. 13 1914,

Groater confidenca in the future 18 promoting aclivity in
the drv zoods trade. Jobbers and commission honses report
a good mail order business during the past week, as well as
a largo atfendance in the market of out-of-town buyers.
The holiday eaused some quintness, but buyers are generally
taking n more aelbive interest in all offerings. Manufac-
turers of staple lines, while eomfortably situated, are be-
ginning to press for more confract business, and concessions
from spot quotations have been made in some quarters in
order fo secure adyvanece business., On lines for the coming
spring and sumimer, however, demand is active and prices
are firmly maintained. Manufacturers still complain about
the small margin botween the cost of good prades of raw
cotton and the prices for finished goods, and find it difficult
to profilably accept present bids on goods for future delivery.
Buyers, however, are placing a greator amount of busimess
on staple lines, and it appears that some of the resfrictions
heretolore imposed upon them by their houses have been re-
moved.  Large retailers liave found their stoeks fo ba lower
than they had realized, and, in view of the difficulty of gecur-
ing goods on short notico, aremore willing to contract ahdad.
I'he cold weather of the past week has greatly halped retail
gales of Leavy-weight goods and has made room for further
stoeks of spring and summer merchandise. The net results
of winter sales among retailers as o rule, however, have heen
disappointing, owing to the mild winter. Retailers and job-
bers are flinding themselves with larga stoeks of heavy-weight
goods on their hands, and as a result agents liandling heayy-
weight goods for next fall and winter have experienced a vory
poor demand, While a betler inquiry 18 reported for yarns
weavers and knifters are confining purchases to aetual anti
Emar—hy requirements, upon whieh they are paying full prices.
The wealkness in cotfon futures i§ causing yarn buyers o
withhold in expectation of lower prices, Iixport business
is quiet, although betier inquiries are being recaived. Small
sales of standard drills for fndin were reported on a basis of
8c. per yard for near-by delivery, with a good inquiry for
further supplies on & basis of 79e. There is also o fair
inquiry from China and Red Sea ports, but at prices too low
to result in business.

DOMESTIC COTTON GOODS.—Tha exports of cotton
goods from this port for the week ending Feb. 7 were 7,300
packages, valued at $437,399.

'I‘ll‘.’ﬂ I'als, o
Total Jan: 31 1014 5,057

Total Feb.

The staple cotton goods market is faivly active and steady.
Whila prices for spot goods are firm, eoncessions [rom mar-
lsot quotlations are reported as being made on business for
futire delivery. Where manufacturers areseeking business,
buyers are having the advantage in valies, and this'is nob
infrequent, as, aside from a fairly good spot demand, manufae-
furers are desirous ol seeuring mora business for contract de-
livery, and in order to do so are making slight conecessions
in prices. The spot situation, on the other hand, is vary
firm, a8 supplies are short in all quarters, and an nrgent de-
mand for gonds for near-by delivery keops values up, Job-
bers are experiencing a good demand [rom retailers in all
gections of the covntry in preparation for the spring and sum-
mer trade, and reports received from road salesmen are very
encournging, Although sheetings, prints, gray goods and
wash fabrics are in steady request for spot and near-by de-
livery, buyers are conservative in placing business for deliv-
ery any greal distance ahead. The easiness in the market
for tha stalﬂu is causing buyers to anticipate lower prices
for finished goods, but manufaeturers state that present

uotations on the vatious cotton exehanges nra wholly arti-
ioial, resulling entirely from speeulation and manipulation,
and that prices for good grades of the staple are upwards of a
eontba pound higher than shown in current market quotations.
Supplies ol cofton novelties and faney goods are in exeess of
demand, and as o result the market is becoming mora or less
glutted wilh these goods, which aredependant entirely upon
whim ‘or style for active sals. Many eotton novelties which
wore very popular a year ago are now overlpoked by buyers.
Gray pgoods, 38%¢-ineh standard, are unchanged at blée.
to Hife.

WOOLEN GOODS.—Agents handling men's wear lines
report a general improvement in demand for next fall. 'Fhe
demand, howsver, is not well distributed, as buyers are con-
lining purchases to o few lines while ofhers are negleatad.
Clothiers have about covered their réquirements for a normal
senson, but have confined their purchases to actual needs,
a5 thoy are doubtful regarding l[iu extent to which foreign
fabrics will displace domesties, Several large elothing manu-~
facturers have bought heavily of imported goods and others
arc anxious to sea at what prices these goods will appear in
the market as finished garments. In dress poods new fall
lines are moating with suecess, but mueh anxioty is felb over
the heavy business being placed on imported lines. A very
eonsiderable husiness is reported to have been done in Freneh,
Crerman and English erepes for both the coming spring and
fall. PDomestie faney worsted suitings and mixtures re-
cently opened are receiving attention, and a good initial busi-
ness has been placed. The fall dress goods season has been
50 long delayed that there is an active initial demand, but
whether this will continua or not is nuncertain in view of the
heavy business that has been placed on imported lines.

FOREIGN DRY GOODS.—Linens are activa and [ivm.
There is o steady call for spring and summer dress goods.
Although there are raports t:l! curtailment of foreign mill pro-
duction, owing to poor bookings, they areé not understood
among prominent factors here, as the distribution of goods
in this market is very active. As regards household poods,
the market is well sold up and spot supplies are hard to ob-
tain, Damasks, towelings and crashes are orderad wall
into the future and buyers are asking_ distributers to antici-
pate deliveries on these wheréver possible, as they are badly
in need of poods., Considerable activity developed in the
market for burlaps during the past weal, aud prices hayve
ruled firm. Buying was stimulated by the outlook for de-
ereased produetion, as advices reccived from Caleutta stated
thatmills there had decided to worlk on short-time from April 1
until the following October. Light-weights are quoted at
4,850. to 4.90e. and heavy-weights at Ga.

Importations & Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
ab this port for the week ending Feb. 7 1914 and since
Jan, 11914, and for the corresponding periods of last year,
wora as [ollows:
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The value of these New York exportls since Jan. 1 has been
$3,170,026 in 1914, against 33,113,946 in 1913.
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[Voun. xovin,

STATE AND QITY

DEPARTMENT,

News ltems.

Antigo, Langlade County, Wis.—Commission Govern-
ment Adopted.—The question of establishing the commission
orm of government éV. 98, p. 405) carried at the election
held Feb. 3 by a vote of 531 to 190,

California,—San Francisco Harbor Bonds Declared Legal.
—The §9,000,000 bonds voted in 1909 for the improvement
of ‘San Francisco harbor were declared valid by Superior
Judge Seawell on Feb. 2. On Nov. 21 84,675,000 of these
bonds, the portion unsold at that time, were awarded to a
syndicate headed by E. H. Rollins & Sons of San Francisco
(V. 97, p. 1605). The Court decigion is the result of a
friendly action to clear up a minor point in the preliminary
proceedings.

Denver, Colo.—New Eléotion on Purchase of Waler Plant,
—On Ieh. 17 a vote will be taken on a plan formulated by
the Retail Merehants’ Association of Denver for the purchase
of the plant of the Denver Union Water Co. by the city at a
valuation to be fixed by a hoard of arbitrators. Until the
city shall take over the plant of the Denver Union Water
Co. the company may operate same upon certain profit-
sharing terms and under certain conditions that are set forth
in the proposed contract and franchise. But the city mnst
take the property over at some time within the period of 20
years, and may take the property over on the first day of
January or July of any year after the board of arbitration
has made its report. During the time the plant is operatod
by the Denver Union Water Co., it is granted a (ranchise for
which it pays the eity $50,000 per annum for the use of the
streets and furnishes $100,000 woth of water vearly to tho
city free of charge (sco V., 96, p. 1784).

Detroit, Mich.—New Charter Defeated —The election
held Fob. 10 resulted in the defeat of the proposed new city
charter, which was referred to in V. 97, p. 1524. The vote
is reported as 15,974 “for' to 25,207 “against.”

Gooding County (P. 0. Gooding), Idaho.—Raad Bond
Issue Enjorned.—'T'he State Supreme Court on Feb, 8 granted
& peremplory writ of prohibition asked for by J, O, Baker to
restrain the road bond issue of $160,000 awarded by the
county commissioners on Nov. 18 to John Nuveen & Co. of
Chicago (V. 97, p. 1606). The Court holds, it is said, that
the new highway district law does not contemplate the raising
of monay for the purpose of constructing or repairing high-
way districts by voting bonds on the entire county, and then
leaving it with the board of county commissioners to appor-
tion the proceeds of such bonds to the several highway dis-
tricts.

Green Bay, Wis.—FElection on Commission Government.—
An election will be held Feb. 24, it is stated, to vote on the
quastion of establishing a commission form of government.

Groesbeck, Limestone County, Tex.—Commission Gou-
ernment Adopled.—Reports state that at the election held
Feb. 3 the proposition to establish o commission form of
government carvied (V. 98, p. 174).

Gulfport, Miss.—Voters Favor Conlinuing Commission
Plan of Gorernment.—An election held Feb. 28 resulted in fa-
vor of continning the commission form of government which
was adopted in December 1011. The vote is roeported as
290 to 179. The election followed the presentation of a pe-
tition signed by 10% of the voters, who claimed to be dis-
satisfied with the commission plan.

Hiawatha, Brown County, Kan.—Commission Gop-
ernment Approved.—Raports state that a favorable vote was
cast at the election helrf Feb. 3 on the question of establish-
ing a commission form of government.

Iowa.—Blue Sky Leaw Declared Unconstitutional.—The
State District. Court of Polk County, Towa, has enjoined the
enforcement of the lowa Blue Sky Act, holding it unconsti-
tutional, as depriving persons of liberty and property without
due proeess of law and delegating legislative powers to State
officinls; also as diseriminating between residents and non-
residents and interfering with inter-State commerce.

Caldwell, Masslich & Read, who argued the case for the
Investment Bankers' Association, said: “This deeision, like
that of the Federal Court on the Michigan law, sustains in
full the position taken by the Association, and applies in
affect to the laws of a great number of States.” Further ref-
erenca to the decision will be found in our editorial columns
in our article on the Financial Situation.

Municipal Bonds as Security for Postal Savings De-
posits,—The following letter, relating to the legal examina-
tion which is being made in respect to State, connty and
municipal bonds tendered by depositary banks of the Postal
Bavings system as security for postal savings deposits, has
been addressed generally’ to bond houses and investment
3;111«!&3, inviting their full co-operation in the direction in-

1eated.,

POST OFFICE DEPARTMENT.
Offico of the A{.sist.:mb Attorney-General.

ashington.

Gentlgman —Deeming the matter of possible interest to bond houses and
Investment bankers, I am sending you under separate cover a copy of the
annual report of this office for the FMseal year ended June 30 1913, and in-
v to your attentlon especially to the marked portlon thoveof, which relates
to the legal examination which this offics 15 required to make of State,
egunty and municipal bonds tendered by banks as securlty for postal sav-
== diposits.

This duty, imposed upon this office by Section 6.of the Resulations of the
Board of Trustees of the Postal Savings System, is an nnu:]ﬁ“ mi:])] ]rc‘,:-l[-mn-
sible one; and in its performance I hayo been Indebted in lnrgo measurs to
the courtesy and co-operation of the bond honses and bankers of $he coun=
try, who havo rendered valuable nsslstanco by furnishing legal opinlons
transeripts of proceedings, &c., concerning Issues of bonds which have beor
||ui"1|!r lv_\lmmlxmt.l(mi.l o . Tl :

norder to expadite the work, 1t ls my desice to socurae the 2
tlon eoncerning baaids offerad, or Lkely to be offered, ﬂsfi‘m;l“lﬁéﬂ;{g‘;g%—
curity, and it is believed that the Interesits of the hanls and bond houses
cqually with those of the Postal :?la\-lnnf; System, are being and will bo ade
vanced by the legal examination which is béing made by this offica,

With the view of securing a closer co-operstion In this direstlon, I should
appreciate your placing this office on your mailing list for cireulars or other
data relating to State, county and municipal bonds offersd by you from
tima to time to tho investing publie, and likely to ba tendered as security for
postalsavings deposits. [ should also esteem IE a favor if you would advise
me whather, in respect to such issues of bonds, you would be disposed to
co-operate to the extent. of supplying, upon request, certified copies of legal
opinlons, or, il they are not available, certified transcripts of procecdings
relative to such 1ssues.

The promptness and thoroughness with which this office Is able to pass
u{-cn the aceeptability of bonds tendered by banlks can not fall to cnm,rjgut
ultimately to the advantage of those who are interested in effecting the sale
and maintaining the standard of such securities, I therefore invite your
cordial co-operation and full support In the direction indicated.

Awalting an expression of your views in this matter, I nm

Respectiully,
W. K. LAMAR, Asslstant Attorney-Gaonaral.

The marked portion of the annnal report of the Assistant
Atftorney-General for the Post Office Department referred
to above is printed herewith:

OPINIONS ON THE LEGAL ACCEPTABILITY OF BONDS TEN-
DERED AS SEQURITY FOR POSTAL SAVINGS DEPOSITS,

Section 6 of the regulations for the guidance of qualificd banks and
others coneerned, [ssued h;r the Hoard of Trustecs of the Postal Savings
System, consisting of the Postmaster-General, the Secretary of the Treas-
ury and the Attorney-General, undes authorlty of the Act of Congress ap-
provid June 25 1910, Is as follows:

_The Third Assistant Postmaster-General will inform the Treasurer of the
Unlted States of the amounts of securities which the respective banks are
requlred to deposit. Upon receipt of such seeuritles, the Trossurer shall
determine, as matter of Fact, whether the securities: conform to tho ro-
?ulrnmruls of these regulations.  He shall then submie a statemont of his

Indings to the Assistant Attorney-General for the Post Office Department,
who shall determinge, as a matter of law whether such securitlos aro legally
acceptable under the Act of June 25 1910 and the regulations herein set
forth; and who for thag rlu‘pman shall have access to the securitles, No
securities ghall be aceepted antil their legal accoptabillty hns Been datermined
by the Assistant Attorney-General for the Post Offlce Department.

This regulation. whiel became effective July 1 1913, assignad o new and
important duty to this offics, namely, the doteemination of the legal ao-
ceptability of State and munleipal bonds tendered by banks which have
qualified as depositaries of postal envings funds as security therefor,

In view of the great and constantly inereasing output. of such secur|ties,
thelr diversity of character, and the numerous and varied conditions Im-
posed by Heate constitutions and statutes as a prerequisite to thelr fssuance
and sale, 1t is essential that the utmost care be used in their legal examina-

c"l?rlo purpose of Investigation under this section Is to determing (1) whether
the bonds hivye been fssited In full complinnes with constitutional and statu-
tory provisions, and (2) whother they are *'public bonds of other securities
supported by the taxing power,”" as preseribed by the Postal Savings Act
of June 25 1910, and meet the requiremeants of the regulations of the Board
of Trustees adopted thereunder.

It Is belleved that the rullngs and opinions of this office. aftercarefl
Investigation. involying the examination of thy recitals in the bonds and
the relevant State constitutions and laws and Federnl and Stato declsions,
will effectunlly safeguard the Interests of tho United States and Sncourage
the submission of a high grads of bonds as seeurity for postal savings funds.

Newark, N. J.—Markel Bonds Sustained.—On Feb. 7
Chief Justice Gummere of the Siupreme Court of New Jersey
heard argument on rule to show cause why a writ of certiorari
should not issue to review the action ol the Newark officials
in authorizing $700,000 Market bonds and selling them at
private sale to Adams & Co, at 100,25, after havinz awarded
them at public sale to Kean, Taylor & Co. at 103.75. (V. 08,

). 323), The application for the certiorari was made by
Mr. Armitage, President of the Woodrow Wilson League,
and his counsel was Franklin W, Fort.

The writ was asked for on bwo grounds. First; that the
Act under which the bonds were anthorized and issued was
unconstitutional, being special, as it only authorizes the
establishment of markets in eities of the first class (Nowark
and Jersey City), and therefore is forbidden by the New
Jersey constitution. Seeond; that the private sala of the
bonds 214 points below the bid of Kean, Taylor & Co. at
publie sale constituted  wasto of publie funds. g

Before the argument testimony had been taken which
showed that Kean, Taylor & Co. had declined to take the
bonds bocause of doubts as to the constibutionality of the
statute, raised by their counsel, Hawkins, Delafield & Long-
fellow. After this refusal, the Newark authorities offered
the bonds to the Newark Sinking Fund, which refused fo
take them, and to the Federal Trust Co., which also refused
them. Then Adams & Co. of Boston, having obtained the
opinion of Dillon, Thompson & Clay that the Aol in question
was constitutional, offered to take the bonds at 100.25,
which offer was aceepted,as the Aet expressly permitted
private sale. = -

The Chief Justice did not pass on the constitutionality of
the Act, although he said he was nof much impressed with
tha arguments against it. He held that any objections o
tha constitutionality of the Act or to the award of the bonds
must haye been promptly raised fo have any effect, and that
it was too late when LLe gmu‘fﬂ were in the hands of innoconf

urchasers for value (having passed out of the hands of

Tessrs. Adams & Co.) to attack the validity of the bonds,
either beeause of the alleged unconstitutionality of the cn-
abling Act, or on account of any irregularity in tho award.
The Chief Justice brushed aside the objection that the award
of the bonds was not concurred in by the Finanee Committes,
because it was ratified by the vote of the City Councili

Under this decision, New Jersey municipal bonds, which
are in the hands of innocent holders for value, apparently
cannot he successfully attacked so long as there was apparent
power to issue them, although there were irregnlaritios in
the proceedings to anthorize and award the bonds and even
though the enabling Act be held unconstitutional after the bonds
are oul,
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Republic of China.— 7o 8olve the Llood Problem for China:
~The Ameriean Red Cross reports that the Chinese Gov™
ernment has authorized the issue of $20.000.000 of bonds
for the future prevention of foods in the Huai River Valley

in'Chinga, and that the J. (G, White Engineering Corporalion |

has heen designated to undertake the construction of fhe
Huai River works—a projoet which is probably one of the
greatest Numanitarian and enginecring enterprises over
Enowu, and the complation of which, it is estimated, will
save thousands of lives and millions of dollars annually.
The whole enlerprise depends upon the ability of the Chinese
Government 1o find a market for the proposed bond issue.
It 15 anticipatod that there will be no difficulty on that score,
and the prospect is that American money, as well as Ameri-
ean engineers, will be larpely involved.

will be given to ahont 100,000 mén, Tha Chinese Govern-
ment plans to pay the prineipal and intorest of the proposad
520,000,000 bond issue from taxes fo be levied on the lands
that will be enefited in the flaod distriet, and also From ront-
als and the sale of about one million acres of land, which,
it ig estimated, will be reclaimed.

Bond Proposals and Negotiations this week
have been as follows:

ADAMS COUNTY (P. O. Ducatur), Ind.—BOND OFFERING —
Proposals will be recaived until @ p. m. Feb. 18 by W. J. Archbold, (.'nnntlr
Treasurer, for £2,040 Geo. Roop 83,300 0. . Suman and 87,760 Jacob
Isch o L9951 i (serlal) highway-lmprovement bonds. Date Fob. 15
1914, Tnt. AL N.  Dua one bond each six months from May 15 1015
to Nov. 13, 1024, Inclusive.

ALAMEDA COUNTY (P. 0. Oakland), Calif.—BOND OFFERING —
Reports state that proposals will be pecelved nntil 10 a. m, Fob. 24 by John
P.Cook, Clerk of Board of Supeevisors, for 8200000 195 14 -year (aver.)
highway bonds:  Ceptified checls Tor 1% reguoired,

ALBANY, Linn County, Ore.—BONDS NOT SOLD .—The Cit Treas-
urer afdvises us under date of Jan. 26 that no sala has yet been mada of the
$4,500 (un=old partion of an Issue of $22,500) 5% gold sewer bonds offered
without success on July 31 (V. 97, p. 1761.)

ALLEGHENY COUNTY (P. O. Pittaburgh), Pa,—BONDS PRO-
POSED —Reports state that this county [s contemplating the issuance of
8000000 workhouse and sowage-disposal-plant bonds,

ALLIANCE, Stark County, Ohio—BoOND OFPERING —1roposals
wiLhe peceiyied untll 12 m, Mar, 14 by Chas, O Silver, City Aud., for §21 -
GO0 5% 16-Vear refumding bonds,  Denom. (1) 8600, (42) %500, Date,
Mar. 10 1084, Tnt. M. & 8. Cert. cheele on a national bank for 3 of
bonds bid for, payable Lo Qlty of Alllanee,” riquired, Purchaser to fur-
nish nt own expense necessary blank bonds and I;f(ts mist be made on forms
furnished by the Cliy Aodifor.

ARMA, Crawford County, Eans.—BONI SALE.—The City Clirk
ndvisiss ps that the $26,000 5% 25-yr. water-works and lighting bonds
offerced without siecess on Doc, 1 (Ve 07, p. 1761) have been sold to W . A .
Burks of Bentonyille at 06.560.

ASHLEY, Delawars County, Ohlo.—BOND OFFERING.—Ptoposals
WHI he recclved uatil 12 m, Mar. 5 by Geo. L. Richards, Vil. Clerk, for
$11,630.81 595 West [Hgh 86, impt. (nssess.) bonds. Denom. (1) 8501 81,
(L) 8681, Drabé Mar,"2001914 Int. M. & 8. Dua 31.172 81 Mar. 20

(1] and 551 each sle months feom Sept, 20 1915 to Mar, 20 1924 inet,
Qert, chocle for 10% of bonds bid for, payable 1o Vil Treas,, required.
Bonds to b dolivered and pald or within 10 days ffom time of awaed.
Purchaser 1o pay sceriaed inforest.

AUGUBTA, Mains.—BIDS.—The other bids recsived for the 15,000
1% 23-yr. coupan refunding bonds awarded on Feb. § to Adams & Co, of
Boston at 108510 (V. 95, p. 4685 wire: Wl
Liggoté, Hichbhorn® Co. Aug. 102,75 Fidelty Te. Co.. Portland M e 100.69
Edmunds Bros., DBost <= 102.53 | FHayiden, Stone & Co., Boston. 100,61
Van V-his Cadlzang Co..[os.102.22 | Kennebee Savs. Dank. ., 10058
Chas. H.Gilman& Co,, Portl'd . 102.21 | Bpltzer, Rorlek & Co., Boston. 100,57
Haynard Wilson. .- 0 102,125 | O, E. Donison & Oo.. Boston. 100,57
Greo, Ay Fertinlit & Co., Bost 101,61 | Estabrook & Co,, DBoston. - . 100,04

¥, Coflln & Dure, Doaton. 101,08 VGiuy P. Gannett, Augusta - 100

Uslnig newspafior roports, we stated in last wesk's *Chroniele” (hat the
price paid by the pitchaser was 103,05,

AURORA TOWNSHIP SCHOOL DISTEICT (P. O. Aurora), Portage
County, Ohlo.—HONDS WITHDRAWN FROM MARKET — he Town-
ahip Clerke advises us that the 33,500 distriet bonds (V. 67, 1. 1838) have
bein withdeswn aud will not Ho re-Issaed.,

BANGOR, Northampton County, Pa.—BONDS NOT YET ISSUED.
—Thu HBorough Seceetary advises us that the 310,000 fire-onzine-purcliase
Donds authorized by phie Town Councll on Des, 2000V, 08, p. 3200 linve not
Yob been lssied .

BASTROP, Morshousa County, Lia.—BOND OFFERING,—Proposals
Will bo recalved until Marelh T by W. . Hampton, Mayor pro tea, for
226,000 $=a47=yoar (sor) munisipal-lmpt. bonds.  Int. seml-annual,

BASTROP COUNTY K}!’, O, Bastrop), Tex.—DONDS VOTED.—A Ia-
vornhle vote Wit east nt the eletion hold Fab. 4 on the questlon of {ssuing
the $50,000 cond bonds In Precinet No. | (V.08, p- 175).

BAYONNE, Hudson County, N. J.—A0NI OFFERING,—Propossls
will b rdopivixl untll S p.on. Mar, 3 by Wi P Loe, Clty Clerk, for thi
LI0T 000 41565 ar gold coup, or rég: sehool No, 2 boads auch. by the
Cliy Coel Denom. §1,00( Dite Feb. 1014 Int,J, & J.
al Meshanlos Bayonne, check on an incorporated bank
aF ErLsED eamp pavable to Custodian of Seliool
Muonoys, rogilecd riifled as {0 genvineness by the
Cotumbla-Kuickeehocloor Tr. Co, and theirlogality approved by Hawlkins,
Ilvlmll'-:rl i\: ongfellow of N, Y. City, whose opinfon will be furoishied suce
aesai) bidder

BEAUFORT COUNTY (P, O. Beaufort), So. Caro.—BONDS VOTED-
—The proposition Lo lssue §80.000 Heanfort River bridge-constye, hopds
carrled, reporty state, at the election held Feb. 3.

BEAUMONT, Jelferson County, Tex.—H0OND OFFERING.—Accord-
inie 1 veports, proposals will be cecelved notil 10 6. m. Mar, 17 by J. G.
Suttan, City Bee. For thie 3500,000 5% 20-40-3r, (0pt:) water-worls honds
vub.ll? Jl'.ul, 27 (V. 08, po 465).  Int. geml-ann.  Cert, check for 195
reqguired

BELLEVILLE, Esaox County, N. J.—ROND SALE.—On b, 10 thie
INNL000 455 F0=y coup, or rog. funding bonds (V. 08, p. 465) were
awnrded to i1, L Clrawford & Co.of N. Y, and M. M. Freeman & Oa. of
IPhili at thelr Jolog bid of 107.378.

BELLINGHAM, Whatcom County, Wash.—BONDS OFFERED BY

AVRERS. —Cnrstens & Earles of Seattle are offering to Investors the fol-

4 eoupon paving tax-exempt bonds:

30,000 Distrios No. 340 bonds, Duae 84,000 ‘}'rly. Feb, 15 1915 to 1924 1nel.

7,000 District No. 366 bonds,  Due on Feb. 15 as follows: 8700 1915

and 1916, 3300 1917, 8700 1018 and 1919, $800 1920, §700 1021
and 1922, £800 1923 and 2700 1524,

Denom. $100,  Dato (est.) Feb. 15 1014,

BOND SALE —During tho month of January 875,000 7% paving bonds
woro purchased by Carstens & Karles of Heattle. Date Jan. 26 1014,
Due Jan. 26 1024, subject to call Jan. 28 1015,

BELOIT UNION SCHOOL DISTRICT NO. 1 (P. O. Baloit), Rock
Cuuntg. Wia,—BOND OFFERING.—Proposals will be recoived uatil 9
-m, Itehe 21 by B, P. Eldred (care Second Not, Bank) for $32,000 59
school bongds, I{Ennm. $1,000. Duted as of Feb. 2 1914, Int, I° & A,
Due$2,000 yearly on Feb. 1 from 10156 to 1918 Incl., $3.000 on Feb. 1 1019

and 1920, $2,00070n Fob. 1 1021 and 1922 and $14,000 Feb. 1 1928,
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BLACEFORD COUNTY (P. 0. Hartford City), Ind.—BOND
OFEERING ~—Atcording to reports. proposals witl be recelved until 12 m.
Feb. 10 by Geo. 11, Newbauer, Co. I'reas,, for $3,200 4% % 10-year gravel=
road bonds,

BLOOMINGTON SCHOOL DISTRICT (P. O. Bloomington), Me-
Lean County, IL—BOND SALE—0On Fob: 4 the 300,000 G-yr. (ay.)
high-sehool-Lide. bonds, which were advertised ns 55 (V ¢ - A0B), were
awarded ro N, W. Hal & O0, of Chicago for 360,976 40 (101.085) and
Int. for 4i¢s. The purchasor s 1o furnish blank bonds withont charge
to Bi. of Ed. and poy attornes’s fess.  Other blds wvnl.\:

A V5%
Binds.
), B3(

it

Fe

Bolgier, Mosser & Willaman, Chleago. -
Y Holtz & Qo., Clhiecugo . -
Mereaatile Trust Co., 8. Loqls
MeCoy & o, Ohicozo

N, W, Halsey & Co.. Ohieago. .

A. B. Leach & Co., Chicaga_. - -
Wm. RB. Compton Co., 'St. Louis. ..

Harrels ‘Trust & Sayings Bank, Chicago- -

I H. Rolling & Sons, O )

Hoechler, Cummings & Prudids

Johu Nuveen & Co., Ohlcag

W. . Bouder & Clo., Chiearo, . e < -

Depom. 1,000, Date Mar, 1 1014, Int. M. & 3
Muar, 1 1920, 1921 and 1922 and £20,000 Mar. 1 1023, 1924 snd 19

BONESTEEL SCHOOL DISTRICT (P. O. Bonesstaal) Gragory
County, 80, Dak.—LONTD ELECTION —Aceording to arts an eloe-
ton will behielil Feb. 17 o vote on the question of issuine $16,000 building
honds

BOONE COUNTY (P, 0, Lebanon), Ind.—BOND OFFERING.—
Further detslls nree at hand relative to tha offecing on Feb. 16 of tha$l. 440
434 5 James W, Moaoro et al, highway-improyoment bonds (V. 08, p. 165).
!'I‘lrl{‘ll)ﬁlll'& for thise bonds will ba tecelved until 10 . m. on that day by
J T Frank Laughner, tfuutu?' Treasurer,  Denom, 872, Date Dee, 1
1013, ot ML & N, Dge $72 each six months from May 15 1015 to Nov.
15 1924 inclusive,

BOONE INDEPENDENT SCHOOL DISTRICT (P. O. Boonn),
Boona County, Iowa.—BOND SALE.—Tho following I8 n list of bids
openisd Feb. 8 for the 310,000 10-year coupon bollding honds (V. 93, p. 405):

Rate. PremoAce Int. Bonds
MeCoy & Qo.: Ohlcago, 551, |7100 ¢
Bolger, Mpsstr & Willaman, Ohleago. . 07 00

o v (i g
Spltzer, Rorick & Co., Tole 54 00
Alleeton, Greene & King, € a1 on
N W. Halsey & Co., Chlcago 56 00
Jo R Sutherlin & Co., Ka

« May & Co,, Ohle
John Nusveen & Qo., Chleago. -
Gea. M, Beckitel & Co., Daveoport
Kissel, Kinnieott & Co., Ohieago. .
H. T. Holtz & Co., Chicago

Free

Fres
Freo

Frea
ia Froo
S8 00

* District toa pay 2100 to cover cost ol legal expenses and bonda,
We ara not advised as to the award of the bonds.

BOWERSTON VILLAGE SCHOOL DISTRICT (P. O, Boweraton),
Harrison County, Ohio.—RBOND SALE —Sidney Spitzar & Co. of Tolxdo
purchased on Jan. 10 the $20,000 5349 T-year school-construction and
equipment bonds (V. 07, p. 18358) at 101.75, reports stato,

BOWIE COUNTY COMMON SCHOOL DISTRICTS, Tex.—HBOND
OFFERING —1. B. Lytal, County Superintendont of Schaols (P. O, Bos-
I.I;};]{E.} 1s offering for safe the following 59 10-40-yr, (opt.) bonds (V. 87, p.

£3,000 School Dist. No. 63 bonds:  Date June § 1013,
2,000 School District No, 67 bonds.  Dare Jaly 14 1013,

Denom, $104. Iot. annually on Apeil 10.

BRITTON, Marshall County, So. Dak.—BONDS PROPOSED.—
Reports state that this place 15 contemplating thy Issuanco of EaWer-system-
congtruction bomds,

BROCKTON, Mazs.—TEMPORARY LOAN.—Reports state that alosn
of 350,000 datod Fob, 12 1914 and matufing Oc 2—{ 1014 has Dean nego-
tinted with Ouretis & Sanger of Boston at 3,359, discount.

BREONBON SCHOOL DISTRICT (P, O Bronson), Sabine County,
Tex.—HBONDS VOTED —According to local newspaper dispatohes, thls
district on Jan. 30 vobed In favor of the question bf lssulng £15,000 hidg.

bonds,  The vote was 55 1o 35.

BEROOKLINE, Norfolk County, Mass.—DESCRIPTION OF BONDS.
—"The 855,000 playground-purchase bonds awarded on Feb. 4 to Mer-
rill, Oldham & Co. of Boston at 103,649 (V. 98, p. 463) bear date of Jan, |
1914. ot is payvable io Jan. & July.  Due 34,250 yrly, Jan. 1 from 1915
to 1934 incl.

BUFFALO, N. Y.—BOND SALES. During the month of January the
followlng throee ssues of 452 bonds, ngurdégating 841,730 11, were purchased
at par by the Comptroller, for the various sinkdng funds:

Amount. Purpose. Dale. Due,
$15,000 00 Refunding water .o --Jan, 11014 Jan, 11039

20,736 H[Acqnurm Bureau of Eogineering. . {Jan. 16 1614  Jan, 15 1915
Aceount Burean of Streats. o

3,000 00 Department of Law. - oo _ --Jan, 10 1014 July 1 1614

BURLINGTON, Des Moines County, Iowa.—CERTIFICATE SALE,
—An Issie of 313,500 59, fire-dept. cectiffcites was awarded to lneal ln-
vestors at par on Jan. 15 Denom. $500.. Date Jan. 15 1914, Int.
M.&N.  Due $5La00 Nov. 1 1915 nnd $2,000 yely. thereslter.

CADDO PARISH (P. O. Shroveport), La.—BOND SALE.—Wo arg
ady(sed that_the $44.000 57 bridge-construction bonds authorlzed on
Deec. 11 (V. 97, p. 1835) have been disposed of ta contractors.

OALDWELL COUNTY (P. O. Logkhart), Texas.—FPRICE PAID FOR
BONDIS —Woare advised that the price pald for the 50,000 59 rond boads
ruc.nntltv mold to local banks was par and sot 92.50 as reported in V. 08, .

7. Denom. §1,000. Date Jan, 10 1014 Int. A, & 0. Wae are also
adyised that thd bonds mature n 40 years, subjeet to call after 10 yoars.

CALEXICO UNION HIGH SCHOOL DISTRICT, Imperial County,
Cal.—ROND OFFERING.—Proposals will be received until2 1. mi, Fob, 10,
it 15 statied, by the Bd. of Bupervisors (P. 0. El Centro) for tho §50,000 6%
honds voted Dec, 17 (V. 08, p. 83).

COAMDEN, Allsgheny County, Pa.—HOND SALE.—O5 Feb, 1 $75,000
4Lle o A5-yr. park-lmpt. bhonds wers awacded to local lnvestors at par, iy
Is stated.  Denon. $1.000.

CARBOLL COUNTY (P. O, Delhi), Ind.—BOND OFFERING.—Pro-
posnls will be recélved untll 3 p. m. Feb, 20 by W. H. Lesh, Co. Troas.,
for 30,000 44 % David L. Musselman et al, highway-impt. bonds. De-
nom, SL.600 Jate Fely. 4 1014, Int, M. & N. Due §1,500 ech sic
months feom May 15 1915 to Nov, 156 1924 tnel.

CASCADE IRRIGATION DISTRICT (P, O, Ellenshurg), Kittitas
County, Wash.—HONDS NOT YET SGLD.—Wa are advised that no sale
has yet hedn made of the $700,000 695 bonds meationed in V. 07, p. 1838,

CENTRALIA, Lewis County, Wash,—BOND SALE.—Qarstens &
Earles of Seattls purchased $26,500 79 1-10-yr. (opt.) paving bonds, dated
Dec. 26 1913; doring January .

OERES HIGH SCHOOL DISTRICT, Stanislaus County, Cal—
BONDS NOT YET SOLD.—No aala has yet been made of the 833,000 (un-
sold portfon of an issuo of £35.000) 5%, blda. honds offered without success
on June 10 (V. 97, p. 1838),

CHAMPAIGN COUNTY SCHOOL DISTRICT NO. 163 (P. O, St.
Joseph), IL.—BOND SALE.—On Feb. 2 the §14,500 59 7 1-33'1-.1‘; )
reg. taxablu school bonds (V. 08, ‘u 175) were awarded to R, O, O, Math~
eney & Co., Springfleld, for £14,570 (100.482) and Int. The following
Ls u st of other bidders, furnished us by the Cleck Bd. of Ed.:
Ulen & Co., Chleago, 214,503 anid Int.

Geo, M, Bechtel & Co,, Davenport, 814,651 and Int.

Wi, R. <.‘um§tnu Co., 8t. Louis, $14,577 70 and Int.
Cutter, May & Co.. Chicago, £14.573 and int.

Bo[igur. Mosser & Willvman, Chicago, $14.528 and Int.

O, M. Colfin, Chleago, 314,514,

Hoehler, Cummings & Pradden, Toledo, 814,508,

Standard Tr. & Sav, Bank, Chicago, par and int,, loss attorneys’ foes,

ized for FRASER
fraser.stlouisfed.org/
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H. T. Holta & Co., Chicago, par and int., less $61 expensea,

Littla & Hays Inv. Co., S6. Louls, par and Int., less $139 exponses,
Spltzer, Rorick & Co., Toledo, par and ing,, less 8140 expenses.
John Nuveen & Co., Chicago, par and lot., less $175 exponses,
A B, Leach & €0., Chicago, parand Int,, less $287 expenses.,

Allerton, Greand & Co., Chicago, par aod int., less 3300 expenses,
Hauchets Bond Co., Chicago, par and iot., 1oes 3347 expenses.,

CHARLES CITY COUNTY (P. O. Charlea City), Va.—N0O ACTION
YET TAKEN . —The County Olerk ndyises 1s that no actlon has yat boen
taken looking towards the issuaneo of the 50,000 road bonds (V.06,p.1716).

CHICAGO, Ill.— BONE SALES OVER COUNTER.—OI tha §1,880,000
445 gold generdl corporile honds Belng offersd nb and interos pyer the
eoitntees,' 2 L.000.000 had bean sold up to Feb, 11, according to newapapre
mp?rlih'll ‘Phis makis o total of 534,000 s0ld since our Inst report. (Y, 95,
. A6,

CHOWAN COUNTY (P. O. Edentown), No, Curo.—HOND DFFRR-
ING—'roposals will be peesived until 3 pe m. Mareh 2 by tho Board ol
County Commes., . W, Bovee, Clerk, For 525,000 6% 25-ycar conpan
o=l sehiool bonds. Auth. election held Jan. 20, h 1o, 1,000,

CHURCHILL COUNTY (P. O, Fullon), Nov.—NO ACTION YET
TAKBN .~The County Clerk advises us indear date of Jan, 27 that no ne-
tion has veb been taken looking towards the ealling of Ltho election to voto
on tha guestion of ssuiog che 350,000 5% Lineoln Highwny construction
bonds (V2 97, p. 1762). Due $2,000 yearly.

CINCINNATI, Ohio—BOND OFFERING —Proposals will Lie ree
ungil II'.E Illi Mar.. 12 by Wm. Lelmann, City Auditor, for the follow
d 1595 bonds;
$450,000 Unlyemsity of Cincilnnatl bullding and egquipment bonds, Date

Jan. 21914 Due in 40 years, subject to call after 20 yoars.
185,000 water-works bands, Date N 5 1013. Due in 40 years.

Dimom. $500.  Iot. somd-unn,  Certifled ch for 59 of bondz bid for,
myabla to ity Auditop, required.  Puorcliaser to pay scorued lnterest.

{8 pouss be made on forms furnished by the Clty Auditor.

CINCINNATI SCHOOL DISTRICT (P, O, Cincinnatl), ‘Ohlp.—
BOND SALE~—On Feb. 9 the 3100,000 459% 20-yoar cmu]», sehool-nite-
yurchage snd impt, honds (V. 08, p. 321) weee awarded to the Ablas Nao.

Bank of Clnelonatl at 103,376 and int,  Other blds were:
H LT Holts & Ow., Ohieaes - 103,113 Mayer, I.‘h-(ppu & Walter,
Seasnpgood & Mayue, Clu. . !”‘..',H-!ﬁ]_ Cinelnnagl ... . 101,77
E. 3. Rolling & Sons, Chic_ - 102706 [ Otis & Ca., Clevoland . .- 101.7
City 11all Bank, € ath. 102,568 |Contenl T & §.: DL Co., Cln. 101601
Frov. 3. B. & ‘T'r, €} Qins<102 frat: Nab, Danls, Narwood . 101,50
A. B. Lo 1z 102,555 LRliott & Harrison. Cinl01.41
Wetorn ( O 102,46 Wi Nt Rank, Cloein. . 101347
Wield, L Rieh- Tarris, Forbes & Co., N2 Y 2100801
nrile, Cinelonnil 102:30 | Farson, Son & Oo., Chicago . 100,682

CLATSOP COUNTY (P. O, Astoria), Ore.—BOND OFFERING.—
Proposals for thoe S400.000 55, 20-year rogd Donds recently declared valid
by tho State Supromo Court (V. 98, p. 464) will be opened on March 2,
necording to newspapor reports.

CLAY COUNTY (P. O. Green Cove Springs), Fin.—noNDS NOT
YET ISSUED —Wa are adyised by the Connty Qlerk thal up to Jan, 30
the $150,000 refunding and rodd-construction bonds voted Dee. O (V. 93,
0. 85) had not boon [Rsued.

CLAY OOUNTY SP. 0, Brazil), Ind.—BOND OFFERING.—Propasals
will ha recelved until 10:30 p. m, Feb. 25 by MoUlean Johnson, County
Treasieer, for $7,600 445% 10-year (ser.) road-impt. bomds,

$350. Date Peb, §, 1014, [Iot, M, & N,

CLAY COUNTY (P, O. West Point), Miss,—HOND OFFERING.—
Proposals will bo recelved until 2 p.om. March 2 by B Howased, Clork
Board of Supeevisors; for $15.000 6% District No: 2 rodd bonds,

CLEVELAND, Bradley County, Tenn. —BOND SALE—'The 275,000
5% sower bonds offered on Jan, 30 (v, 08, 1 251 were cecently puechased
by thoe Harels Trost & Sayv. Bank of Chieago, subject to approval of pro-
ceedings by thele attorney.  The bonds are due Mareh 1 1929,

CLEVELAND HEIGHTS, Cuyahogn County, Ohio.—H0ND OFFER-
ING. ~—Proposals will he recoived until 12 m. March 16 by H. H.Canfleld,
Vil. Cleck (1. D0 309 Beekman Bldg,, Cleveland) , for the following 5%
coupon bonds:
$20,750 Comptan road-lmpt. (assess.) bonds. Denom: (1) 8250, (H)

500.  Due $1.7560 Oct. 1 1914, £2,000 on Oct. 1 1015, 1016, 1018,
1916, 1920, 1921, and 1922 and 52,500 on Oct. 1 1917 and 1923.
1,500 sewer-constraction bonds, Denom. $500. Due $500 on Oct. 1

014, 1015, and 1016

8,600 water-works-construotlon  bonds. Denom. 3500, Due 3500
Oct. 1 1914 and §1,000 yearly on Oct. | from 19015 t0 1922 jnel.

8,600 highway-impt, bonds.  Donom. $500 Oct. 1 1015 and $1,000
carly on Oct. 1 from 1916 to 1922 incl, )

7,818 Lee road-impt. (assess.) bonds. Denon. (1) 3318, (15 5500,

Do 3318 Oct. 1 1014, 3500 on Oct. 1 1017, 1019 and 1021 and
1.000 on Oet, 1 1015, 19116, 1018, 1020, 1922 and 1923,

7.253 Buelid Helghts boulevard-impt. (assess.) bonds, Denom. (1)
£233, (11) 5600.  Due 3233 Oct. 11914 amd 51,000 In odd years
angd #6500 In even years on Octe 1 from 1016 to 1923 inel,

12,002 Somerton road-lmpt. (assess.) bonds.  Deonom. (1) 8102, (25)
$500.  Due 51,102 Oet. 11904 . $1.000 In odd irv.:lrr: and 21,500
gl uv{m!i{?l?m on Oct. 1 feom 19156 to 1922 incl. and 22,000 on

[ 023,

Syeamore road-impt. (assess.) bonds. Denom. (1) $2809, (19)
8500, Dup 5780 Oct, 1| 1914 and $1,000 yearly on Oct, 1 from
1915 to 1023 inel.

16,306 Mayfiold Sewer Distrlet No. 1 sewer-construction (assess.) honds.
Denon, (1) $3686, (15 51,000, Due 81,306 Oct. 1 19214, 31,000
in odd yoars and $2.000 In'even years on Oct. 1 from 1015 to 1022
Inel, und $2,000 on Oct. 1 19234,

12,0421 Lee road-impt. (assess.) bonds, Denom. (1) $121, (25) $500.
Due $1,121 Oct, 1 1014, $1,000 in odd years nnd 81,500 ineven
years on Ock. | feoot 1015 to 1922 Incl. and $1,500 on Oet, L 1923.

Dare day of sale’”.  Int. A. & 0. at office of Village Treasurer.  Certl-
fledd check on o bank other than the oae making the bid, for 109 of honds
bld for, payabla to Vil Treas., required,  Bonids to be deliversd and paid
for within 10 days feom tlioe of awacd.  Porchinser b pay acoroed 1aterest.

CLINTONM, Bampson County, No, Caro—HBOND SALE.—The
£10,000 6% municipal bonds offered on Jan. 5 (V. 07, p, 1920) haye hean
?Iwnri!lm!!‘“.\'the Securily Bav, Bank & Trust Co. of Toledo ot 1021, Date

an. 914

COLORADO BPRINGS, El Paso County, Colo.—BOND OFFERING.
—Proposals will bo received untll Féb. 26 by F, A. Bartholomew, Olty

reas., for the 2150,000 45 15-:20-yvear (opt.) water refunding Bonds

(V. 98, 8 407). Denom. (1000 $1,000, (100} £500. Date Feb. 16 1014.

Int. . & A, Cert. chieck for 19 of bonds bid for, payable to Qity Treas,,

requieed,  Offielal cireular states that the principal and (nterest of all

ruc\:‘inus Issies of bonds have been promptly pald and have not been con-
ested,

COLUMBIA COUNTY (P. 0. 8t. Helon), Ore.—BONDS VOTED,—
Aceording to reports, the ?ﬂl]l(ﬂltlﬂﬂ to Issup  Lhe 3360,000 595 highway
bonds (V. 88, p. 821) carried at tho election recently held.

CORTE MADERA SAMITARY DISTRICT (P. 0. Corts Madesra),
Marin County, Calif.—nBOND OFFERING.—Proposals wlll be received
by the Banitary Board or Qarlos P. Griffin, See, of Board: (P. 0. 704,
Pacific Bldg., San Francisco), foe $7.500 55 tax-lree bonds.

CRESTON, Wayns County, Ohio.—BOND SALE,—On Feb. 7 an
1sso of 4,601 5% strest-impt. bonds was awarded to the Stebbins Banking

a. of Oreston at par.

DAYTON, ¥Yamhill County, Ore.—RONDS NOT YET [SSUED.,—
The 'Town Recorder advises us that the $12,000 6% 20-year gold coupon
water-systom-extonsion bonds offered without sugcess on Aprll 7 (V. 07
1. 1839) have not yeb been {=sued,  Ho fucthor states that it 4s not tu:pm:u_-(l
that the bonds will be put on the market this year.

DEFIANCE OOUNTY (P. O, Defiance), Ohio.—BOND OFFERING —
Proposals will e receivod until 12 m, March 2 by Roger Davoust, County
Anditor, for the $16,000 5% coup. rosd Doneds authorlzed by the County
Commissioners on Jan, 26 (V. 98, p, 407). Denom, §1.000. Hate: 31
bonds are dated Mor. 15 1014 and |5 bonds are dated Aue. 1 1001, Int.
M. & H. nt County '|'ﬂ‘:|.€“l!‘f‘- Due 56,000 Sepe, 1 1016 and $5.000 yearly
an Soept. 1 feom 1917 b0 1924 inel,  Certified eheck on a loeal bank Tor 500,

ayable to County Teeasueer, roduived.  Bonds to he dellverad and palid

or at County Treasury on Mar, 25.  Purchaser to pay acerued interest.

Bids must ba unconditional,  Blank honds and coupons will be furnished

by the county.

Dimom,

0759

DE EALB COUNTY (P, O. S8ycamors), Ills.—NO BONDS TO LE
ISSUED —"The County Olerk advises us that the reports stating that ils
county Is considering the Issuance of rond bonds are erronecus.

DENISON, Crawlord County, Iowa.—HOND SALE.—0n Febh. 0 .the
205,000 6% ecoup, eleetelc-light bands (V. 98, p. 4i66) wero awprded to
N. W. Halsey & (Jo. of Chlcago for 300,655 (102,545) and Interest,

DENVER, Colo.—BOND OFFERING.—Furthur dotails are at hand
relative to the offering on March 5 oof the S260,000 5% 15-year coup.
Colfx-Larimer Viadoet boods (V. 08, v 4680) . Proposals for these honds
will bo received until 2 p, m. on that day by .0, Pitehor, Oommissloner
of Finnnecs.  Denom. $1.000. Date .\m.t, 16 13y “Inve ¥, and A, In
Denvor or at Banloers Trugt Cos, Ny Yo Glty.  Qortifled or cazhioe’s ehecke
for & of bid; payable to above Commizsloner, required,  Officlal eleeulse
atnbes that thoes I8 no conteaversy or Helgation pending or theitensd affect-
fnge the corporato exis e or the boundarles of this municipality. or the
winle of 1t present officialg to their respective offices or thie validity of 1ta
bonds and that no previous issues of bonds have been conteated and that
thi principal and interest of all bonds issued have been peomptly pald
ab matarity.

DETROIT, Mich.—AONDS PROPOSED.—Reports state What this city
15 contenplating the lssuance of 31,250,000 tuberculosls-hospitn}-ext, bonds

DOVER, Cuyaboga County, Ohio.—~HONDS REFLSED.—Local
noewspapers state that the Tillotson & Woleott Co. of Clovelund has ileclined
to aceept the £32.000 5% watcr-works-enlargement bonils awarded to 16
on J 15. It is alleged that the lssue was not advertised for a sulTiclent
length of time, >

DUBUQUE, Dubugua County, Iowa.—00ON[D SALE,~—An lsua of
878,000 5% street-linpt. bonds wis disposed of on Jan. 5§ ab par bo Iheal
fnvestors,  Donom. 5250 ¢ $500; Do Jan. 3 1014. Int. J. & J,
Duo Jan. 3 1021, aubject to eall at optlon of eibky.

EAST GARY SCHOOL DISTRICT (P. O, East Gary), Lake cm’ntf‘.
Ind.—BOND SALE ~—An issue of $15,000 4 4 % school bpnds was recent,
purchased, it is stated, by 1. M. Campbell & Sons Co, of Indlanapolls. :

BASTON, Talbot County, Md.—HOND OFFERING.—Proposals wil
b receivod until 2 p. m. Feb. 16 by W. Lester Ball, Town Olerlk, for
36,000 5%, tux-Tres street-tmprovement bonds,  enom. $1,000. Dato
Tuly 11049, tnt. J. & 0. Duoe£1,000 yearly on July 1 feon 1946 to 1950,
inelusive,

BEASTON SCHOOL DISTRICT (P. 0. Easton), Northamnpton
County, Pa,—HOND SALE.—An Issuo of 370,000 4% builifiog honds s
besn disposad of to local investors ab par.  Danom, 3100, 3500 nnd 51,000,

eydan. | 1914 Int. . & J.  Due pack yearly onJan. §feon 1929 to
1934 Inclusive.

EDGEWOOD (P. O, Whesling), Ohic County. W. Va.—BOND
ELECTION PROPOSED —The Town - Recorder advises s under date of
Feb, 0 that an election will probably be ealled to submit Lo n vobe tino Gues-
ton of lssulme street-impt . bonds, © He further states that thiese bonds ace
to take tha place of the §47,000 special assessraent and $7,000 ateeet-impt.
69 bomds offered on Mae. 3, the =ale of which was provented on account
of litlgntion.

ELLENSBURQG, Kittitas County, Wash.—BOND SALK.—0On Feb. 2
the 820,000 59 20-year warrant fonding bonds (V. 08, p, 251) weres awarded
to Fereis, Hardgrove & Co,, Spolcane, st 101.575 and Int,—a hasisofabout
48T0% . Eo 1L Rolling & Sons of Denyer bid 100,125 and int,

ELIZABETH, Union County, N. J.—BONID OFFERING.—1'roposils
will e pocetved uutll 12 m, Feb, 18 by John 5. Sauers CGlty, Compyy fore
S203,000 41695 A0-year coupon or ceglstersd achool bonle,  Denom: $1 .-
000 DateApril L1013, Dit. A, & O at National State Bank, flizaboth,
Coptified cheele on an ineorporsted hanlk or st campany for 295 of honids
hitl for, payable to City Treasurer 1. "Phese bonds will be coriifiod
as Lo genuinensss by the T. 8. Mige, & Trust Co:. and thele validity
approved by Hawking Delafiel] & Longfellow of N. Y. Olty; o duplleat
nl’ whose opinlon will bo furnished successful bidder.  Purchoser Lo pay,
accrued int,

EUGENE, Lane County, Ore.—BOND ELECTION PROPOSED.—
According  to local newspaper reports, the question of Issuinge  $25,000
O, N. G. Armory bonds \v[ill be submitted to a vote ab the April election,

HOND OFFERING.— Proposals will be received untll Feh, 23, reports
state, by . 8. Bryson, Cley Recoeder, for $100,000 5% 26-year water
bands. ~ Certifled cheele for 204 pequiced.  These bonds were offeeed
withoul suceess on Oet, 27 (V. 97, p. L14G),

BOND SALE.—'Three issucs of 6% 1-10-year (opt.) street-lin honids,
agpregating 843,050, have been awarded o the Lumbeemans rust &
Havings Bank of Portland at 100.7¢. Denomi $250 and 3500, Date
Foh. L 1914, 'Int. P. & A,

EVANSVILLE, Rock County, Win.—BONDS PROPDSED.—Tho
‘21“"]”" advises 0s that this town 3 contemplating tho Issuancy of $3,000

onids,

FAIRFIELD TOWNSHIP (P. O. North Fairfield), Huron County'
Dhio.-—AONE OFFERING.—Furthee dotalls ave at hiund relative to the
offering on Fob. 24 of tho $40,000:5% coup. road-improvement bonds (V.
GR8, p.407) .  Proposals for these be -u:rs wiif b pecelved untll 12 m. on that
day by B, 1. Rumsey, Twp. Clerk. Denow, $500, Date dMar. 2:1014.
Int. M. & 8. at No. Faletiold Sayvs. Dank Co., No. Falefield.  Duag §1.000

ach six months from Mar. 1 1015 o Sept. 1 1931 incl. and 31,500 cach

six months from Mare. 11532 to Sept. 11033 incl. Ao unconditfonal certi-

ficddl ehecke on o bank othor than che one making the bid, Tor 5”’7[ of bonds
I

15
! T

hiil for, payable to Twp. Olerk, reqiiced.  Bonds to ba dellvered and pald
for within 10 days from time of award at office of above Savs. Bank Co,
Purchiastr o pay acornod Interest.

FAYETTE COUNTY (P, O, Connersyille}, Ind.—BOND OFFERING,
— Proposals will be received until 2 p. m. Feb. 1§ by Monroa A. Starr, Qo.
Treas., for 812,500 4449 Lewis Matney et al highway-constriletion bonds.
Denom. $62 Feb, 5 1014, Int. M. & N Dus part each six
months beginning May 15 10915

FIFTH LOUISIANA LEVEE DISTRICT (P. O. Tallulah), La.—
BOND OFFERING . —Proposals will be recoived until 12 m. Mare. 3 by E. 0.
Rhodes, Pres., Bd. of Commes., Tor tha $250,000 5% bonds (V. 07, p. 543).
Denom, 1,000, Cert. check (or ensh) Tor 116 55 of bid reqguired.

FINDLAY, Hancock County, Ohio.—HOND OI"FHRf\.’\'ﬂ.-—-l’rnpmalﬂ
will ho pecolved nntil 12 m. Mar. 5 by Rich. O, Muagngen, Clty Auditor, foe
20,800 5% Thivd 8¢, paving bonds.” Danom. £15) 3500, (1 t:_iﬂl}. Dt
Mar. 1 1014, Interest M. & 8. Dua $300 Mar, 1 1015 and 8500 each slx
months from Mar, Ii 1016 to Sept. 1 1924 inel, - Cert. check for 3% of
Bonds bl for, payable to Clty Treasurer, roquired  Bonds to be delivered
Em&l padel for within 10 days from time of award.  Purchases to pay acerued
nterese,

FORT WAYNE SCHOOL CITY (P. O. Fort W‘nyn% Allen County,
Ind, —BOND SALE.~On Feb. 0 the $150,000 &mb,i 3,000 as [rsy re-
ported). 49 14 4-yeae (aver.) conp. school bonds (V. 05, b 407y, wera
awnrded to Miller & Co. of Tndisnapolis st 101.01 and int. J. F. Wild
& Co. of Indianapolis bid $151,100. :

FRANELIN COUNTY (P. O. Columhbus), Ohio.—BOND b.-lL,_B'.’-—-
On Féb, 10 the 851,000 5% T-yr. (av.) beidge-constr. honds (V. 08, p. 321)
were awarded to Tilotson & Wolcott Co. of Cleveland at 102.67 and Int.
Other bids were: . 3
Western German Bl., Cin..852,285] Well, Roth & Co., Oin. .. .. §62,181
Hayden, Millee & Clo., Clave. Seasongood & Mayer, Qln_. . 52,180
Prov, 8. H. & Tr. Co., Cin V254 | Dtis & Op., Cloveland .
¢, B, Dinlson & Co., Cleve. - 2,220 Hoehlir, Clummings & Prud- s
Now First Nat, Bank, Col.. 52.214]  den, Toledo . wcemcmnese- 062,055
&plrbxi-.l;i Rorick & Co., rhns FIQ]('I!. L{-:;lgﬁtlrtlr;lll & Rich- e

Toledo rememescavsnn 52,2 nrds, Clneinnatl.. ..o .- 52,08
Hidney Spitzer & Co., Toledo 51,851

FULTON COUNTY (P. O. Rochester), Ind,—BOND OFFERING.—
Proposals will he received until 3 p.m, Feb. 20 by Layman F. Downoy,
Co, Treas., foe $5,360 414 7% 10-year road-impt, bonds,” Data Jan. 1 1014,
Int, M. & N, A

GLENCOE SCHOOL DISTRICT (P. O, ﬂlencnog. Cook County,
NL—BOND ELECTION.—An election will he helid to-day (Feb. 14).
{‘tsrm;':s state, to submlt to o vota the proposition to 1ssue $42,000 bullding

Ons.

GRAFTON SCHOOL DISTRIOT NO. 16 (P. 0. Grafton), Fillm ny
County, Neb.—BOND OFFERING.—Proposals will be received ab o1
time by W. R, Hanney, Director, for $§20,000 555 5~::(]-'{mr (opt.) cou
building bonds. Denom. $1,000.  Date Nov. 7 1913, Int: apn.gon
Nov. 17 at the State Treasurees office. No indebtedness.  Assessed
valuation. $220,

hitized for FRASER
:/[fraser.stlouisfed.org/
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GRAND JUNCTION BCHOOL DISTRICT (P. O, Grand Junction),
Groone County, Iown.—PRICE PAID FOR BONDS—Wo are advised
that the prics pald for tho $45.000 5% 10-year school-hldg, bonds (V. 05,
g, A08) awnrdod to G Mo Dechtel & Co, of Dayenport was par.  Deénom.

500.  Int. soml-noounl,

RAND RAPIDE, Kent County, Mich.—BOND OFFERING.—Pro-
pasals will be received uatilh 3 p. e Feb, 16 by J. 8cliriver, Clty Qlovk, foe
the following 414 9% coup. tax-froe bonds:

S120,000° of an Hsul of $200,000 stroct-impt. bonds. Auth, Feb, 2.

SAD000 Adg. 110G, 1017 and 1018,

B60,000 of an issue of $100,000 sewer-conste,  Bonds,  Auth, Feb, 2,

Due 320,000 Awg. 1 1016, 1017 and 1018

]}(—-n(ull_ A1.000: - Dite Aug, 1 1013, Int. B & A, at the Clty Treas.
office, Certilied ehioek fir 39 of bonds bid for, payable o the Cley 'Treas.,
required. OIficial cirenlar states that there i no question as fo the legality
of the corporate pxi: . of the clty o the terms of the officisls; also. thio
tha elty his never defanlted payment on any bonds on matucity nud the
legality of a bond issue has nover. hoen questioned.

GRANT COUNTY (P. 0. Marion), Ind.—BOND SALE—0On Fobi: 10
the 82,800 4 Lo 1 T, Draper, Centre Twis, gravel road bonds (V. 98,1
A66) weee awardod, reports state, to the Grant Trust & Shvi Co. of Marlan
for $2,631 0R—equail to 101.243.

GRANVILLE, Licking County, Ohlo,—BONDS 70 BE REXQFFERED
SHORTLY .—Wa nre mlgm-d that' the £10.000 5% I4l4-year (Average)
Coupon snitary-sow honds offered without sucecss on Oet. 6 (V. 97
D- 004 will b re-offered o the near future, ‘

GUSTAVUS OENTRALIZED BOHOOL DISTRICT (P. O. Farndals),
Trumbull County, Ohio.~—BOND SALE.—OunJan. 30 §1,000 5%, bullding
complotion honds vited Noy. 4 1913 wers awardedl to the IKinstman Banlk-

ng Co., Kinsman, st par and Int.  Deénom. $50.  Date Nov. 7 1913,
nt. M, & B, Dun sm‘] cach six months feom Sept. 1 1914 to March 1
1024 Inelustva.

HAMMOND, Tn,n;(ipnbna. Parishy La.—RBOND OFFERING.—Pro-
osald will be cecelyod until'2 p.om. Feb. 16 by T. R. Thames, Gomm, of
floanee, for the $50,000 schoal-Dullding nnd S18,000 wateravorks 5% honds
vaoted Jon, 13 (V. 08, p. 881,  Donom. 8500 op $1,000,  Date Aprill 101 4.
Int. annuas) or semi-annoals  Due beginofng in 1 year or nob later than 5
years from date, to sult purchaser, and matuce secially wntil 1954,  Cert,
check for 3500 reqguired.

HAMPDEN COUNTY (P. O, Bpringtield), Mana.—LOAN OFFERING.,
—According ta reports, proposals will be recolved until 10 o, m. Tel. 17
by uhe County Treasicer for o loan of $100,000 In antlcipation of taxes,
mabkicine Nov. 6181

HAMPTON BCHOOL DISTRICT
County, Iowa.—BONISALE ~~Tho Hnerls Trost &  Savings Bank. of
Ohieago was nwarded on Jan. 22 $70,000 59 high-school-builiting and lm-
R.;m sent bondy forr 87 1.450-—equal to 102071, Denani, £1.000. Date

ar. '
¥

D

(P, 0. Hampton), Franklin

LIntd. . Ink. M. & N. Dua Mar. 1o st to call 324
Bt BRI MY 1 1010, 1 1924, subject to call $2,000
FORD, Kings County, Calll.—BIDS REJECTED.—BOND
OFF _fm.f.‘\\‘ (7 i— I-i.l of par, less 82 360 for attorney's foes, submitted by
g_rfmsu“l.{{'naw“:nf o )ur l.hl:-n];;u r';.- tha §80,000 5% sewer bonilg "Iml‘ti"id
phe 2 AV 850 p. 422) was rejo . Thoe izsub 5 helns ro- aul,
£ D DL aT AR ejoctn The issu0 Is belng ro-advoertised, bids

HARDIN, Ble Horn County, Mont.—BOND OFFERING.—This town
will effer for sala at public auction at 12 m, Mar. 10 830,000 65 gold coup.
tax-fres woter-syvitem bonds, Auth. See, 3454-64, Ree, Code of Mont,,
19007.  Denom, S500.  Date Jan. | 1004, ot 0, & Jyat Hardinoe N. Y.
Doolan., U 1031, subject to call any or all onor after Jan. L1024, Certiflod
check for 81,000, payable to tho Town Treastrer, requiesd.  No indebled-
ness,  Assesa, val, i’m:;. 8320.000. I AL, Lipp is Pown Clerk.

HAZLEWOOD (P. 0. Wayneaville), Haywood County, No. Caro,
—HOND OFFERING — Proposals will bereesived until 6 p. m. Mar. 3 by
W. I, Ople; Chnlrman Fioance Committes, for $15,000 waler-works and
elootelo-1Tght bonds.

HENDRIGKS COUNTY (P. 0. Danville), Ind. —AOND OFFERING,—
Proposals will e pecidyvied until 10 &, m. feh. 26 by Geo. Macomber, Co.
Trens,, 16 s stated, for 11,320 4449 10-yeay (sers) ronsd-Impt. bonrds.

RNANDO COUNTY (P. O. Brookaville), Fla.—HONDS TO BIE
OFFERED SHORTLY ~—'hn Cleck af the Oironlt Court advises us that the
2200000 rond bopds voted Dec. 13 (VL 07, p. 1921 will be advertised for
sale next monkh,

HICEMAN COUNTY (P. O. Clinton), Ky.—BOND OFFERING.—
Furthier detatls are ot hand eelative to the offering on Feb. 28 of the 353,750
Ao reg, taxable Bulloclke De. DIst, bonds (V. 08, p. 40R), Proposals for
these bonds will e recetved until 1 p.om. an that day by J. A Portor,
Seprotaey Board of Denlonge Commissioners,  Denom . to suit purchasoe
Date Fels. 25 1014, Int. ann, on Feb. 28 at place to sult purchaser,  Due
part yearly begioning Feh. 28 1016, Qertiffed check for 2500, payable to
ahove Hecretary, reaulred.  No bonded or flonting debt.

= HIGHLAND PARK, Wayno Ci:ll.ll’lt\i'I Mich.—BOND OFFERING —
Propodats will be recelved until 8 p, m. Fab, 16 by R, Milton Ford, Vil.
Clerle, for the $450.000 20-year water-works-conste. bonds voted Jan, 24
(V. 05, p, 408). . Bids will be considered at 414 %, 44495 and 4339,  Cort.,
cheele or hond for 81,000, pavable to Village of Highiand Parl, roquired.

HILLSBORO SCHOQOL DISTRICT (P. 0. Hillshoro}, Hill County,
Tex.—BONT m»'m-:fcm'c.'r,—r-m]mn:s will b recelvod untll 8. m, Fob. 17,
reports state, by M, W, Lovell, Mayor, for the $25.000 5% 15-40-yonr
opt. ) grammar-schodl-construction bonds voted Jan. 10 (V. 08, p. 252).
Int. seml-annual. Cert. checl for 31,000 required.

HOOD RIVER COUNTY (P. 0. Hood River), Ore.—NoNDS PRO-
Pf).‘im}.—olluvnrm atabe thls county 1s mnl.uuulintlﬂg the Issuanco of
$200,000 road bonds,

HOQUIAM, Chehalls County, Wash.—BOND SALE.—During tha
month of Japusry Carstens & Earles of Seattle purchased $130,000 855
1=10-yr. (opt.) paving bonds, dated Dee. 25 1913,

HOWARD COUNTY (P, O. Eokomo), Ind.—A0ONT) SALE.—On Fob,
12 the four issues of road bonds azeregating 846,000 (V. 08, p. 407) wers
awnrded to . . Wild & Co. of Indianapolls for 337, 436—oqual to 101,452,

HURON, Boadla County, So. Dak.—BOND SALE.—On Feb, 8 the
$32.000 7 an-ves Clter-plant, bonds (V. 098, ;1 408) were awnrded to
W M. Prindle & Cao: of Doluth ab par plos 3200 and printing bands and
attorneys' fees. Denom. $500. Data Feb. 9 1914,  Int. semi-ann.

HUTCHINSON, McLeod County, Minn.—B0OND BELECTION.—Tho

uestion of Gsaing $15,000 fre-dept,. bonds will be submitted to & vote on
Feb. 19, 1t {5 stated,

IOWA.—DESCRIPTION OF CERTIFICATES ~—Wao learn that tha
$100,000 cestificates on aecount of Capitol-grounds-oxtension, disposad of
at par and Int, by Geo, M. BDechtel & Co. of Davenport, acting as fixeal

onbs (V. 08, p S0, bear Iot. at eate of 5% and acse o denoms, of $1()0,
S500.and 81,000 each.  Date Dec, 30 1913, Int.are J.& D, Due June
and Dae, 1016, The warrants werae all sold in Towa and we are adyised
that thers Is still o demand for the same.

JACKSON COUNTY (P, 0. Gainssboro), Tenn.—B0ND OFFERING.
—Additional detalls are b hand relative to the offering of the 2100000 544
d-year conpon taxable roid-bullding honds (V. 98, p.A4G7). I‘mlpns:ils for
thesa bondswill ba recalvod &t Galnesyillo until Fob, 21 and mntil 10 a. m,
Feby, 20 at Maswall Houss, Noshville, st which time the bids will b opened
by M. G Butler amd 1, 1 uarles, Bond Committee, Denom., $1,000,
Date Apreil 11004, Int, A & O (a0 N, Y, City, Cort. cheek for 39 af
bonds, payable to the Good Roads Committen, required. M e e 4

JANESVILLE, Rock County, Wis.—poNn SALE—An lssue of
81,760 05 6% strect-impt. bonds was rocently nwarded to Geo. R, Barker
of Jancsville tor 1,812 50—cqual ta 102.630, Denom. 3100, Date
Dec. 12 1013, Int. annnally on’ Mae. 1. Dug part on Marelh 1 from
1915 Lo 1019, Inclusiveq

JASPER COUNTY (P. 0. Carthage), Mo,—N0O BONI) ELECTION.
—'T'he Cleck of the County Court advlses Us under date of Feb. 0 that the
roports stating that an eleetlon woold shortly be held to vote on the ques-
thon of fmsulng $300,000 court-houde bonds (V. 97, p. 1922) are erronenis.

JASPER COUNTY (P. O. Pascagoula), Misa,—NO BONDS SOLD . —
Wi are advised that the reports atating that this county has sold 825,000

7% Road Distrlot No. 2 bonds aro arroneous,

JEFFERSON COUNTY (P. 0. 8teubenville), Ohio.—BONDS NOT'
SOLL . —Roports state that no bids weee recoived for the $120,000 5% coup,
Irondale & Yollow Creck Free Turnpike road bonds offoréd on Jan. gl
(V. 98, p. 86). They will be re-advertised,

JEFFERSON PARISH (P. O, Gretna); L, —BOND LE.—~On
Fob. 7 tha 100,000 Disteict No. 1 and 100,000 District No. 3 & conpon
rond bonids, offerad o Oct. 1 (V. 97, p. 830) were awardod, 10 1s stated, to
J.0 ¥ Handers a6 por-

JOHNSON COUNTY (P, O. Franklin), Ind.—B0ONID OFFERING —
Acenrding to reports, proposals will be edenived antll 12 m, Feb, 10 by Mlarey
Bridges, Co, Treas., lor 84,700 and 87,300 414 10-yvear road-dmpt, bonds,
JOLIET, Will I:lountiy. IN.—BONDS PROPOSED.—Lyoal }_n:\r\o-ry state
that this city [s contemplatiog the Esuntce of S100.000 414 % funding and
about 875,000 bonds for the rebsbilitation of the water department,
JONES COUNTY (P. O. Ellisvilla), Miss.—RONDS NOT B0LD,—
Mo sale was made oo Jan, 5 of the 850,000 5105 Superyisors’ Dist, No. 2

bonda offered on thut day (V.o 07, p. 1840).

KANBAS.—BONDS PURCHASED BY STATE.—Durlngz the month
of January the following twenty-two dssucs of bonds, agereanting $516
8143 20, wero purphiased by the State of Kansis ab par.

Amanid, Ploee Dauing Bovids, Raid. Furyose,
=2 000 00, _Anderse 0, 8D 0 Seli, Homse Jon,
24,000 00, Atehidgon, Hoard of I Retunding J

AL GO0 I Atehlnom Co. B DL Na, 4
1,000 00, _Belleyiiie, Boped of FBd.. .
a1,060 00, .

00 0. .Cheyvenne Co, 8D, Na, 31,

SO0 00, . Cheyenun D, Na, 0.

000 00 _Comnngplio C DNoZT
16,605 20. _Furpka

TO0 00, _Croham Co, 8,13, No.d

1,370 00, Ty
7000000, 2
UMD 10D 3 o
15,000.00.

10 0 -
10,000 00
5

2 -
=

Jitiey
120

Hesting
Wittér-uxt,
Sph. House Aug

Beh, Mol
Lmproy
Hoh: o
Boh. Ho
Bpwer
Light
Water-ext.
Twp. Hall
Light
Llght
Light-ext.
Roefunding
Rafunding

v, Rooks Co.

o Dvan

11,000 00, .

Ualon Twp. Jellerson Co.
18,550 00

-Woolson und G WoOdl
] Cos JU 8T, No, 3. i Soh. Houso July 1713 July
200000, . Yates Contes, Bd, of 2, ! Repalr Oat, 10 °13 Jon,

All of tha abave bonda are subject ta call at soy Interest perlod.

EANSAS CITY, Wyandotte County, Xsens.—A0OND SALE.—On
Fob. 7 $05,000 44 7% coupon oleetrfo:lght-plant-impt, bonds wore awaedod
raportssiatn, to AS H.o Leach & Co. of Chicago at parand int.  These bpnds
arg the romaining portions of the $200,000 issue (V. 07, p. 101 of which
200,000 was previously purchased by the Qiey for its sinking funds and
£11,000 Ly tooal investors.

BOND SALE —An lssue of 8200,000 5% 1-10-year bonids hie beon
awardid to Bolger; Mosser & Willaman of Chicaga,

KINGS RIVER SCEOOL DISTRICT, Eings County, Calil.—noND
SALE—On Pob. 3 the $12.000 5% scliool bonde (Y. 48, n. 322) were
awarded to Win. R: Stants €o, of San Franclseo, it ls stated , for $12.087 60
—aqual to 100,73,

ENOX COUNTY (P. O. Vincennes), Ind.—OOND OFFERING.—
Proposals will be recolved nntil 2 p.om. Feb. 16 by W. E. Bulde, Co. Tress,,
for tha followinir 4 Ilil:lu\'rw-imlnl, bonds: :

25,500 O, W. Koch al, road bonids.  Denom. $278.
85,640 Winnie Douthitt et al. road bonds.  Denom, $432.
0,370 W. A. Phillipp et al, road bonds.  Denoon, 3408 50.
1,355 Chas. T. Muckey et al. road bonds. Denom, 367 75,
H,480 Michnel Catt et al. road bonds,  Denom. $274.

845 . C. Walle ot al, road bonds.  Denom. $42 25,

Data Feb, 3 1014, Tk, M. & N, Duoe one hond each six months from
May 15 1015 to Noy. 156 1924 inel.

ENOX COUNTY (P. O. Knoxville), Tenn.—HONDS PROPOSED —
Reports state thay this county is contemplating the issuance of between
$150,000 and §200,000 seliool bonds,

LADYSMITH, Rusk County, Wis.—noND SALE.—Reports state

that thoe $16,000 6%, 10 -year (aver.) coupon water-works-impt. bonds
offersd without success on Jan. 20 (V. 98, p. 108) have been sold to the
Rusk Co. Bank ol Ladysmith for $16,405—equal to 102,531,
_ LA GRANGE, Troup County, Ga.—BOND SALE.~—The La Grange
Banking & Trust Qo., Lo Grange, was swardoed on Jan, 20 3150,000 23 year
(average) water-works nnd $25.000 25-year (average) schopl 4146 9% honds
at 97, Denom. $1,000, Date Jan. I 1918  Inr, J. & T, 'i"lu-. watér
bonds wera offered withont suceess on Jon: 1 (V. 97, p. 13003,

LANE COUNTY SCHOOL DISTRICT NO, 4 (P. 0, Eugens), Oro,—
HBOND ELECTION .—An clection will be held Feb, 20 to vote on the ques-
tlon of fssuing $110.000 5% high-school-hldg. bonds. This ftem was ro-
parted in last weol's ' Chrontele’ inder the head of ©“Eugene S8chool Dist.™

LAKEVILLE SPECIAL SCHOOL DISTRICT (P. 0O, Lakeville)
Holmes County, Ohio.—BOND OFFERING.—Proposals will be recelve
until 1180 a. m. Feb, 23 by 8. P Kopp . Clerk of Board of Edueation, for
815,000 514 % bollding bonds. Denoni. $500.  Data Feb. 23 1014, Int.
M. & 8. Dua 8500 vach six months from Mar. 1 1015 to Sept. 1 1020 Inel,
Crevtiffed check for 29 of bands Bid for, payable to ' Boned of Edacation,'”
rl'qulrl‘ud. Bonds to be deliverad and pald Tor within 10 days from timoe of
awnrd,

LAKEWOOD CITY SCHOOL DISTRICT (P. O, Lakewood), Cuya-
hoga County, Ohio.—BOND OFFl‘:‘ﬁ'!.\'(-\—i’rtﬂxr_m:lle will le rmclgm
until 7:30 p. m. Febe 24 by 1T Harrold, Cleek Bosrd of Edocation, for
SH2.0M0 5% c-uu‘ﬂmn huthilng and improvement honds.  Donom. $1.000.
Date Feb, 24 1914, Iant. A & O, at Cleveland Trust Co.. Oleveland.
Dua 82,000 Dct. 11924 and $5,000 yearly on Oct, 1 from 1925 1o 1034
inelugive.  Coetified check on 8 bank othee than the one making the bld
for 5% of the bonds hid for, payable to ¥ Tressucer of Board of Kducation,'
required.

LANETT, Chambera County, Ala.—BEONDS VOTED.—The propo-
sltion to Issie the 12,000 5% 30-yr. school-hlde. bonds (V. 958, p. 467)
earcixd ab the elestion held Feb, 8 by a vote of 204 to 7. Ve are sdyised
that these honds will shortly be offersd for sale,

LAWRENCE COUNTY (P. O. Ironton), Ohlo.—BOND OFFERING.—
Turther detalls are st hand relative to the uf!‘erlnrg on March 5 of the $100.-
000 and $10,000 5% 20-yvear road bonds (V. 95, p. 465). Proposals for
these bonds will be recelved until 12 m, on that dsy by the Co. Commrs.,
B. A. Dowman, Qlork.  Denoni. §1.000.  Date March 1 1914, Int, M. &
8, ot Co. Treasury.  Cert, check for 105 of honids bid for, payable to Co.
Treas., roquired.  Bonis to be delivered and paid for on or before March 21.
Bids must be unconditional.

LINCOLN COUNTY SCHOOL DISTRICT NO. 8, Wyo.—A0ND
OFFERING.—Blids will be opened an Feb. 16 by A. Osterhout, Clerk Bd.
of Trustees (1. O, Bie Pingy), for an fssue of $10,000 69, coupon bulldin
honds.  Denom. $1.000.  Date March 1 1914, ' Int, ann.  Dup 51.003
yvearly on March 1 from 1919 to 1928 inel.  Cert, check for $100 required,
oaxcept with hid feom State of Wyoming.

LITOHFIELD TOWNSHIP (P, O. Litchfield), Msdina County,
Ohio.—BOND OFFERING.—Proposals will be received untll 2 p. m.
Fob: 17 by D. P Simmons, P Clerke, for 230,000 5% coup. taxable
honds. Denom. 8500, Dot v of sale,' Int. A. & O, Due each six
months as follows: 3500 from April 1 1916 to Oct. 1 1020 incl., 1,000 on
April 1 and 8500 on Oct. 1 feam Apedl 11921 o Apeil 1 1024 Inel., 81,000
from Oet. 1 1824 to Ock, 1 1928 inel,, 81,500 on April 1 and $1,000 on
Octi. 1 feaom April 11029 to April 1 1932 incl. and §1,500 each six months
from Oet. 1 1032 to Oct, 11933 incl.  Certified chiecle (op eash) for 295 of
bid, t!ﬂr"ahle to Twp. Qlerk, required.  Purchaser to furafsh nt own ex-
pensa the necossary blank bonds.  No bonded or foating debt,  Assessed
valuation, $11.004.000,

LONSDALE (P. O. 8tation No. 7, Enoxville), Enot County, Tenn.—
BOND SALE —John Nuveen & Co, of Chicago were awardod an Oct. 28 an
fsane of £20,000 6% refunding bonds, “Denom. $1.000. Date Nov, 20
1014, Tnb, M, & N.  Due 1943,

LOUDONVILLE, Ashland County, Ohio.—BOND SALE.—Reports
stata that the $8,000 6% 5M-years (aver.) municipal water-works and
ulur'.'.rlc-ll:_rht.—]ulnnb bonds offersd without suceess on Aug. 4 (V. 07, p. 302)
wers awnrded in January ta Bplieer, Rorlek & Co. of Toledoat 97.662.

LUCAS COUNTY (P, O. Toledo), Ohlo.—BONI[} SALE.—On Feh, 6
the rn!]qwim[- bids wore. recolved for the twao lssues of ; o 1té-year boods
offered on that day (V. 98, p. 408);

Jun,
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300,697 K7
Bridgs
Premivom.
5622 33
- 345 00 i
- n252 00 H 00

LRI
- aldh 50  aldb 50
770
48 00

$00.607 67
foad
s = - Premium.
Western German Bank, Cloeluoati. - - ..
Fifth-Third National Bank, Cincinnati

Waell, Roth & Co., Qincinnntl

Hayden, Miller & Co,, Cleyeland. ..

Spltzer, Harick & Co., Toledo____

Stacy & Brann, Toledo

73 00
45 00

* Suecessful blds. a Conditional bids,

LUCE COUNTY (P. O, Newherry), Mich.—BOND ONFER !
posals will be recelved untdl 10 s m, Marelt 3 by Johi Tait; Con £ k,
for £100,000 4 L4475 tax-free road honds, . Auth. Act 283, Publie Acts 1909,
and pmendments,  Deno Date Feb. 4. Int. ann. in
Feb. ot Newbhorry,  Due . 1 1029, Cerclfied e 29, payable to
the Qounty Clerek, l'i‘ljll[l'l.‘.ki, The eounty has no indebtedness.  Assossed

valuntlon, $4.582126,

LUCK, Polk County, Wis.—BOND OFFERING.—Propossls will be
received until 10 a. m. Mareh 16 by Andrew Pedersen, Vil. Clerlc, for $4,050
water-works bonds.  Denom. $450.  Int. (rato to e named in bid, not
exceading 5900, payable ann.  Due $450 yearly on Aprll 1 from 1015 to
1923 inclusive.

BOND SALE.—The abovo bonds are part of an issue of §4,500 proviously
offered an Dee. 12 (V. 07, p. 8331) on which day one bond (S‘.-;.";m maturing
April 1 1014 was purchased by the State Bank of Luclk.

McEINNEY, Collin Gounty, Tex,—BOND OFFERING.—Thla clty
Is offering for sale the $75.000 school and 375.000 street 5% 20-40-yr.
rropt_‘i_ b.{nd\s (Vy 07 pe 1840). Denom, $1,000. Date Feb. 1 19i4.

nt: P& A,
MADISON, Lake County, Ohio.—BOND SALE.—On Fob, 10 the two
ts OF 5% coup. street-impt. bonds, aggregating 330,500 (V. 98, p. 253)
wore awarded to Tillotson & Woleott Co. of Cleveland for $30,851 50
(101.152) and int.  Other bids were:
Haye MUler & Co., O £30,836 | Sensonzood & Mayer, Cin.. 230,503
S BT C0., Bldney S}Jiul'r & CUni. Toledo 30,560
Orks . | Spltzer, Rorick & Co., Tol.. 30,511

MADISON COUNTY (P. 0. Marshall), No. Caro.—BOND SALE.—
On Feb. 4 the §100.000 5% 30-year road-improvement bonds (V. 08, p.
2537 wers awarded to (. N. Malone & Cao. of Asheville at 101,481 and ing.
Other hids were:

Spitzer, Rorick & Co., W. B. Compton Co,, 8L

Toledn . e n e = -~ *3101.5680 50 Lonis
LT Holtz & Co., Chie. 101,478 00| Tillotson & Woleott Co, ,
Breed, Elliott & Harri- Cleveland \

gon, Cincinnati 101,270 00 | Joha Nuveen & Co., Qhle. 100,150 00
Provident Savings Bonk It M. Grant & Co., Chie. 100,050 00

& Trust Co., Cinc._ .- 101,170 06| 8idney Spitzer & Co,,Tol.  97.770 00

All bidders offered acorned int. in addition to their bids,  *Conditona
bid:  Denom. $1,000. Date Jan, 11914, Int. J, & J. 1

MANSFIELD SCHOOL DISTRICT (P. O. Manafield), Richland
County, Ohio.—ONDS VOTED —The guestion of issuing the $120,000
schonl bonds (V. 08, p. 408) carried at the election held Feb. 0 by a voto
of 1,371 to 1.2035:

MARION, Grant County, Ind.—TEMPORARY LOAN.—A loan of
£40.000 due in nine moenths has beéen negotinted with the Marion Nat.
Bank of Marfon, Wae are advised that this loan takes the place of tho
250,000 4% 20-year bonds {ssued to meet running exponses. hese bonds
wore rocently awarded to the above bank, but it was found that the same
would be illegal for the purposes for which the lunds were intended.

MARION, Marion County, Ohio,—BOND SALE.—On Ireh, L1 the
815,157 5% refunding bonds (V. 85, p. 323) were awarded to Weil, Roth &
:_‘.flll. of Clinclonati at par, scerted int. and o premium of 830 37.  The bids
ollow:

Well, Roth & Co,, Cincinnatl-—Par and acerued inl. and $30 37 premium.

plteer & Co., Toledo—Par and acerued interest.
tear Co., Clucinoatb—Par sl acerned Int. and $160 premiom.
sSecurity Sav. B & Tr. Co., Toledo—FPar and acerned interest.

Tillotson & Woleott Co., Cleyve—Par and acerued ne, nnd 8156 81 pram.

Hayden, Millee & Co., Cloveland—Par and secrued int.: and $17 80 prem.

Pirst Natlonal Dank, Colombus—Par and acerued int. and 36 promiom.

DS REJECTED —The following blds submiltted for the 32,000 59
o also offered on Febe 11 (V. 08, fl. 23] were ns follows:

Davies-Berteam o Yneinnati—Par and adecued Interest.

Tillotson & Wolcott Co.. Cleyveland—Par and aceruid ing. and 32 prem.

Haydon, Miller & ¢ Cleveland—Par and accrued Interest. 1

Flrat Mational Bank, Columbus—Par ond acerudd int. and $1 promium.

MARION COUNTY (P. O, Ocala), Fla.—BOND OFFERING.—Further
dotails are at hnnd relative to the offering on Feb. 19 of the $12,000 5%
20-yoar Dunnellon Srz-uial Tax School Dist. No. 5 bullding bonds, Pro-

yosals for these bonds will be received until 12 m. on that day by J. H,
rinson; Snngu.. Publie Instruction.  Auth, vots of 33 to 11 at an electlon
held Aug. 19 1913, Duenom. $1,000.  Int, pon. on July 1.

MASSACHUSETTS.—BIDS REJECTED —The following bids ricelved
for the ten Issies of 49 gold reglstered bomn aggregating £6,325,000,
offered on Felh, 10 (V. tl.‘s, p. 408), wera el W)

Name of Bidder— Bonda Bid For.

Robere Ley) -~ 210,000
Suffolic 8avings Banlk for Sea-

men, and othors. - .o 1,070,000 Highway
Parkinson & Burr. .. 1,070,000 Highway =
Jamis A, Huatehinson . 500,000 State-House Construe. -
E. M. Farnsworth & © 200,000 Soldiers’ Gratulty Loan
Edgarly & Crocioe. ... 258,000 Motrop. Water Loan .. .

300,000 Met. Parks Loan, Str. 2

S101.117 00
010 0n

Estatirook & Co
Blodget & Co
Merrill, Oldham & Co.
Clurtls & Bnnger._
R.leDay & Coooa. ..
N.W. Iarrls & Co.. In
Willlam A. Read & Co.o
_13,000,000 Devel, of Port of Boston,

AoB. Leach & Co 739,500 Armory Lonn
Blake Bros. & Co..
Lew, Higginson & Co. ... |
Old Colony Trust Co. ... Entire amount (all ornone) .- .---
Adams & C S
Perry, Colfin & Burr

Following the refection of all the bids, State Treasurer Mansfiold an-
noaneed that ha would sell the bonds to the publie Yover tho countor'’ aba
prica to yield 3. 2o In selling: them over the counter, Mr. Mansfiold
claimed be was merely carrying out & campaign promise that if breokess
wore able to pay the State 104,270, the bast bid received, for the honds and
disposa of them to the public at a profit, he would £x the price at the sams
Tlgure and thus save the purchasers the brokers” margin of profic.  Up to
yesterday afternoon about $2,750,000 of the honds had been subseribed for,
according to press dispatches,

MATAGORDA COUNTY (P, 0. Bay Olty), Tex.—BOND ELECTION.
—An eleetion will be held Feb. 14 to vote on the propesition to asue $100,-
000 additional levee bonds,

MENOMINER, Dunn Countr. Wis.—A0NDS VOTED.—The question
of fssulng the waler works-purchase and hospital-erection bonds (V. 97,
p. 1607) earried, reports state, at the election held Feb. 3.

MIDDLEFIELD, Ooa_u’ga County, Ohio,—BONE SALE,
to roports, an lssue of 32,600 555
Banking Cla. at par and int,

MIDDLESEX COUNTY (P. O. Lowell), Mass.—LOAN OFFERING.—
Bids will be recelved untll 10 a. m: to-day (Feb. 14), r(:{mrm stata, by the
Co, Treas., fora lopn of $100,000 maturing Nov. 6§ 1914,

MIDLAND COUNTY (P. 0. Midland), Mich.—BOND SALE.—An
18500 of $13.000 69 refunding bonds was awarded to the Midland County
Savings Banlk of Midland at par. on Jan. 18 1913.  Denom. $1,000. Date
Jan. I8 1913, Int. J. & J. Due serinlly until 1918,

MILWAUKEE COUNTY (P. O. Milwaukes), Wis.—HOND SALE.—
Local papers state that $40,000 chronic-Insane-asylum-impt. bonds have
heen sold to local investors in small denominations,  These bonds are part
of b{):gat;zﬂu.ﬁﬁﬂ Issue, of which $160, 000 wos disposed of on Jan. 12, (V. D8,
n. =

104.279

According
park honds was awarded to Middlefield

MINERAL WELLS, Palo Pinto County, Tex,—BOND SALE.—
According ta reports, the Commonwealth Trust Co, of Houston recently
purchased $125,000 5% school and streat-impt. bonds,

MINNEAPOLIS, Minn.—CERTIFICATE SALE,—On Feb. 10 the
S141,8:30 85 10 b-yr. (Aver:) tax-free specinl assess, cortifieates of indehted-
ness (V. 08, p,. 409) wora awnrded inmny Lo Walls & Diclkoy Co. and the
Minnesota Loan & Trust Oo, of Minneapolis ab 4.65% interest and $10
pramivm.

Other bids were:
Minmsota Loan -Iﬂi: Trust

o, Minneapolis. s ’
R. M. Grant & Co., X\ L 10 [if;..:]lluln
Adams & Co,, Now 5 g
Bonl & Goodwin Co., Ne ¥ ” .
German=Amerlican Bank, Minnoe Par

MINNESOTA.—BOND SALES.—During thoe month ‘of January the
followlng twenty lssues of 45% bonds, aggregating $173,204, werd purchasod
by the HState at par:

Amount. . Name of Place.

Altkin County Jud, Diteh No. 1

Altkin Connty Co. Ditch

Beckor County Schoal Dis ) N O
th Clty Twp., Faribault C
; ‘ounty School District No
Jlearwater (_‘-Juns[y‘ Hoh, Dist, No
Dalley Twp., Mille Lacs County
Do Graff, Swift County- - - -~

’ 210 premium
Ty ;,---;‘;.}- H11 prominm
-326,212 5%,

Purpose. Date.
Ditch Jan, &
Diteh Jan,
Sechoaol Jan,

Municigal  Jan,
Hehool Jan,
School Joan,

Mumicipal  Jan,

Munieipal Jan,
Sehoo Jan.

Jan.,

Jan;

S

b

RS BIES 0D

0. Hehoo
Lincoln County Sch. i Behoo
Pine County Sch. Dist. No., (i2 Sehoo
Rice County School District Schon
Riee County School Disteick N Behoo
Riee Connty School Distriet N < Be
Rock County Jud. Ditch No. = =D
8t, Lonls County Sch. Dist. No, 78 . Behool
Wells, Faribnolt Counts = ~Munleipal

Minons County Sch. Dist, No. 67 Sehool Ji 1

(] Welght & Carver Cos. Sch. Dist, No, 82 Sehool Jan. 91

MINNEOTA, Lyon County, Minn.—BOND SALE.—On Fob, 2 the
$1,200 5% BH-year park bonds (V. 08, p. 409) were awarded to the Southern
Minnesota  Mortgage Investment Co, at par. Denom. $200. Date
Doc. 1:1918: IntiJ. D. ISTRICT NO-.3

MISSISSIPPI COUNTY DRAINAGE D T - 39 (P..0.
Charleaton), Mo.—HBOND SALE.—On Feb. 4 the $325,000 6% 1-19-year
(serial) . coupon tax-free ditch bonds (V. 08, p. 323) weare awarded to
Edward (i, Rolwing of St. Louls at pac and {oterest. Other bids wers:
Francls Bros, & Co,, St L. _$219,600] Wi, R, Qompton Co, St.L._$
G H, Walker & Qo., 8t. Lo 219,250 Mereantile Trust Qo., L.
Little & Hays Inv. Co.,S8t.L. 218,300] A. G. Edwards & Sons, §t,L. 214475
E. J. Deal, Charleston, Mo. 217450

MONTGOMERY COUNTY (P. 0. Crawfordaville), Ind.—BOND
OFFERING.—O. I'. Everson, Co. Treas,, will receive bids until 10 a. m,
Feb. 17 Tor lssues of $4.900, $5.500. 83,700, $12.200 and $34,600 4149
10-year_ (ser.) road-impt, bonds, it s stated,  Dato Feb, 16 1014, Int,

M. & N.

MT. VERNON, Enox County, Ohlo.—BONDS AUTHORIZED.—
An ordinanes was passed Jan. 10 providing for the ssuance of $18,200 57,
eoupon strest-impt. (village's poction and assess.) bonds.  Denom. $1,820,
Date not later than June 1 1014, Int.J. & D, at offies of Sinking Fund
'l]:‘nlasu[:m. Pue $1,820 each six months from June 1 1915 to Dec. L 1919
nelusive.

MUNCIE SCHOOL DISTRICT (P. O. Muncie), Ind, —BONI) SALE,
—An [ssue.of £300,000 normal=school bonds has béen pwarded o 18 stated
to Clileago and New York brokers. =

MUSCATINE, Muscatine County, Iowa.—H0ND SALE,—On Feh, §
the $00,000 124 -year (aver,) city-tall-conste. bonds (V. 07, p. 1765) wera
awarded to Geo. M. Heehtel & Co, of Davenport at 100 and Inb. for 5Sa.
K. 1. Rolling & 8ons of Chicago bid 104,617 for 53 and 08.96 for 4 Los,
W are advised, however, that * Bechtel & Co, were willing to take doliviry
of bonds half on Moy 1 and half Noy, 1 1914 and they also bid uncondition-
ally scenring the award in this mannee”.  There wera b bids in all received
for the issue, -

NAPA, Napns County, Callf. —BoONDS5 T0O BE OFFERED SHORTLY . —
Teports state that this eity will shorely offec i sale the 84,000 Jack's
Polnt Innd bonds voted Dec. 1000V, 97, p: 1023},

NELSON COUNTY (P. 0. Lovingaton), Va.—BOND SALE.—0On
Peb. 7 the £35.000 5% conpon Massles M1 Mngisterial Digtrict road-lmpt,
Bonds (V. 98, p. 408) were awarded to Well, Roth & Co. of Clncinnatl for
235,003 (100.004) and ine.  Other Mds wera
Breed, Blllott & Harrlson, Clocinnati, par and interest.

Provident Savings Bank & Trust Co,, Cineinnatl, par and Int,, 1085 8437 50

for attorney's fees, &o. 4 y
Sldney Spitzer & Co., Toledo, parand int,, less 21,3580 for attormey # Toes .

NEW BRITAIN, Conn.—HOND OFFPERING.—Proposals will bo ro-
colved unell 11:80 o m. Feb, 18 by F. 8. Chamboerlaln, Prest. B, of Fingoee,
and Taxatlon, for the follawing coupon bhonds ;

220,000 40 schonl bonds, Date Fehe 11018, Do Aug. 1 1021,

Ha.000 47 sower bonds. Date Jan. 11913. DueJan. 1 1030,

L4, 000 4 gelhiool bonds, Dato July 11014, Dae July 11938,

H0L000 4 & schonl bonds.. Dale <At Due $10,000 yearly on

i, 1 from 1915 to 1010 fuel
Pue $2,000 yoarly on

1t .
50,000 4149 park bonds,  Date Fob, L 1014,
Aug. 1 from 1914 Lo 19358 inclisive.

Denom. $1.000:  Tot. semi-ann. at Sew Deiinin Nav. Banl, New. Drlt-
tain.  Cort, choel on an ineorpocnied banls or frust company for 295 of
honds hid T "Ity roauired:  Purchasers o' pay ne-

- - W tifled ns Lo penninesooess by Cha

F. 8. Mt Tr. Ca, and thede eality appraved by Hawkins, Delaffeld
& Longlellow of 8. Y. O & duplicate orlelonl of whose ophiion will b
Bids must be made on forms Puendsh e

furpishied suceessful bidders:

by the above President. A - ,
NEW HARTFORD, Onelda County, N. Y‘_B‘?;’k D SALE.—On

Fab. 4 the 35.000 0 4-vedr (aver.) sower h{’"ﬂ; p nlr‘lv‘l:.-"«, Ir’i.ﬁii'ﬂ?wﬂm“wlmlm

aaac W 9 of P Rl i RO R Mor 4, R8h5.,

to Iaaac W. Shereill of  Poughikeepsicat 1 infca Bid. T

John J. Hart, AlDAnY . csncceivocrmasm==n - - 1D0L0O1 4

JoRC &ML AL Willisms, IIhmnwil]‘- o=, 1

g 202

pIRSAIE

B3

L,
Jadn,

BI=ESBI b

Adnms & Co,, New Yor 3
A yw Hartford . _ . T - - =
Win. N Coler & Co,, New York L1602
Na check pecompanisd this

bid o
NORTHAMPTON COUNTY (P, O, Eustvllla)h Vo, —BOND OFFER-

ING.—Proposals will be recelved until 12 m, March 2 by Geo, T. Tyson,
Clerk Bid. of Sups. for 518,000 5-30-year (opt.) jail-construction bonds,
Denom. $500.

NORTH LIMA SCHOOL DISTRICT (P, O. North Lima), Muhoninﬂ
Cotinty, Ohio.—B0ND OFFERING.—Reports state that propoasls wi
bo receivind untll 12 m. March 10 by L. J. Robrbaugh, Cleck of Bd, of Bd.,
for the $20.000 5% bullding bonds vored Jan. LE 0V, 08, Ip. AQ0). Int,
semb-panunl.  Due 3500 yearly feom 1918 to 1025 incl., $1,000 yearly from
1926 tn 1935 (nel, and 31,500 yearly from 1936 Lo 1043 Inel.

NORWOOD, Hamilton County, Ohio.—BOND SALE.—Tho fol-
lowing bids were ;‘I“‘l?irﬂll fll_il‘ ‘th-; ‘:Illl.f.‘ l)«;!'l-s of 5% honds, aggregnting
S70, 04 7, offercd on Fob. . 087D 2630 d
i S1Z.000 L) $15,100 80 1,401 2

2,000 34.000 3 2
Storm=waler T andAv, mriAr. Sidetcalk
SeteerBde,  Seto mpl.Bds. Impt Bils,
Premium. I Pretnfum. Premium,
Prov.S.B&T.Co. Clin__3802 80
ALK, Aub & Co., Cin. - 78
Weil, Roth & Co., Cin. 73
Fifth=Third N, Dl., Cln 724 60
First Nat. Bi., Norw'd- 720 00
Tlold, Longatroth &
Richards, Cinclonati. 704 80
F01.00
Mayer, Do{uw & Wal-
ter, Qincinnntl 606 00
Sit:nl‘*ﬁ[llf.zt!l‘ & Oo., Tol 633,75
Nor, Nat. Bk., Noe'd..

231 25
240 01
231 N0

Btacy & Menun, Toledo. 233 05
212 50

Atlas Nat. Bk.. Cin OR O 220 ()
mll_r.n
iy
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$16.541 37 33,650

33, £0.750.70 32,040
SmdthRd . SmithRad,

HopkinaAv.  H'fordae,
St Imp.Bds, St.hnp.Bds.  Imp. Bds. Sewdmp.bds.
- Preminm.  Premitim. Promium.  Prepilum,
Atlas N. Bk., Cin.8297 3100 00 2175 67 =it
Wil Roth&Co.,Cin 70 00 i
Sth-4d N. B, Cin 58 95
M"ﬁ‘m" Doppe &
¥ i1 60 24 60

altor, Cln, - -
Flrst N. BEK,, Nor._ 2795 : Par
Par fi St

Nor. N. Bk, Nor.
Entire Amonnt, §70.044 (7.

Provident Savings Bank & Trust Co., Oincinngati
Tillotson & Wolcott Co., Cleveland

A. B Aub & Co., Clncinnat]

Field, Longstreth & Richards, Clnelnnatl

*Successinl bid.

OAEDALE IRRIGATION DISTRICT (P. 0. Oakdale), Stanislaus
Oounty, Cal.—HOND ELECTION PROPOSED.—According to 10eal news-
paper reports, a potition is being elrculnted ealling for an election to voto
on the lssuance of $300,000 bonds.

"™ OCEAN CITY, Capo May County, N. J.—BOND SALE.—On Feb. 13
the $132.000 59 30-vear gold coupon or reg. (unding bonds hids Cfor wiich
were reseivid until Fab. 12 (V. 08, p. 408) weee awarded jolntly to H. M.
Crant & Cuo. and A, B, Leach & Co. of Noew York at 102,179,

OELAHOMA OITY, Okla.—BOND ELECTION PROPOSED.—Ac-
corillng to roports, an wlbetton will be held in the near futire to submit to
8 vota the guestion of l=saing water-works bonds, .

05 DISTRICT NO. 1 (P. O. Olean), Cattaraupus
GD?II;:%NN ?%E?unrfwm TO BE OFFERED IN SPRING —The Clerk 1,
of Wd, adyises ns that the 30,000 bonds voted Dee. 2 (V. 07, p. 1023) will
nob be offerad for sale bofore April 1.

ONTARIO, 8an Bernardina County, Calif.—BOND ELECTION.—
The question of fssuing $15,600 Ffre-equipt.-purchnse honds will be sub-
mitted to n vote on March 3, 16 1s stated,

OTTUMWA, Wn.)l'bollo County, Iowa.—BOND OFFERING.—Pra-
posals will be recelved until 2 p.om. March 9 for 2100,000 5% clectric-lght
and watec-works bonds.  Auth., vote of 3,077 to 1,073 at the election held
Feb. 2 (V. 08, p. 324). Dua $10,000 yearly,

OVERTON, Dawson County, Neb.—HONDS VOTED~—The pro-

osltion Lo Lssue 35,900 59 electrie-lght-plant bonds earried at the election
1eld Feb. 3 by avoteof 54 to 53.  Due ln 1924, subject to call after 1919,

PALMETTO, Manateo County, Fla.—EOND OFFERING —Proposals
will be recelved until 7230 p.m. March 19 by 'T. 8. Pollard, Town Clerk, Tor
the $50,000 paving, S18,000 water-works and $17,000 sower, 65 A0-vear
honds voted Dec. 16 (V. !‘I‘a‘.lp. 1923).  Dienom, $1,000. Date May 1 1914.

nt. M. & N. Cert. check for 1,000 required.

PARKE COUNTY (P. O. Rockyville), Ind.—BOND OFFERING.—
Proposals will b recofved until 1 p, m. Feb. 20 by J. H. Rush, County
']g:;;ml‘r:;r {n]rl}%‘,;.-i tll -lt_ "‘\II: In{;hus}s R&:E{-i{?l{}?. bnlrlnlq. Dinom, $370 50.

feb. 4 1914. nt. M. & N. ue 370 5 *h ai ¥ b
15 1015 to Nov. 15 1924 inelusive. bzt il niiieied 2 Ll

BOND SALE~—J. . Wild & Ca. of Indianapolis purchased fn January
814,762 414 % f-year (aver.) road bonds, it is stated, at 100.70.

PASADENA, Los Angeles County, Oal—HOND ELECTION.—An
election will bo hield Fab, 716 Is stated, to vote on the questions of Issulng
375.000 school-buildings and £15,000 sanitation and protection bonds.

PASADENA SCHOOL DISTRICT % . 0. Pasadonn), Los Angelos
County, Cal.—BOND ELECTION PROPOSED.—An election will be held
In the near futare, (bis statod, to submit to the voters the proposition to
issue $90,000 school bonds,

PELHEAM (Town) FIRST FIRE DISTRICT (P. O, Pelham), Wast-
chester County, N. —BOND OFFERING . —Proposals will be recelved

£3.200 B
I lapd A,
Sideie.Bids
Fremium

152 o
8270

Premiunt,
*$1.928 59
1,712 64
1,448 33
1369 00

until 12 m. Feb, 18 by Charles . Foster, Becy. Bd. of Fire Commrs., for

$7,760 6% reg. bonds.  Denom. $1,660. Dato March 1 1014, Int.J. & J
at'Columbin-Knlekerbocker Tr, Co., M. Y. Oity. Due 81,550 yvearly aon
July 1 feam 1919 to 1923 Inel.  Clert. check on a national bank or frust
company for $500, payable to Bd. of Fire Commrs., required.  Bonds to b
deliverad and pald for at offics of above trust company at 11 . m. March 2,
unless a subsequent date shall be mutually agreed npon,  Parchaser to pay
decrued Interest, Dldd must be made on blank forms furnished by the
above Scey, Board of Fire Commrs.

PERRY, Dallag County, Towa.—HOND SALE,—On Feh, 2 the $35,000
5% 10-20-year (opt.) mun ::Irnl water-waorks-systoni-erection bonds (V. 08,
]}. 400) wire awarded at public auction to W, H. Pattes, Cashior of the
"irst Natlonal Bank of Perry for $30,075—equal to 103.071. Denom, $500.
Date Feb, 1 1014. Inb. A. & O.

PHILADELPHIA, Pa.—PROPOSED LOANS.—By & vote of 70 ta 1 in
Conumon Counell and ananimous vote In the Select Branch, the ordinance
authorizing a speeial election on Marceh 31 for vote of the people on the new
loan of $12,900,000 for permanent fmprovemoents, as a further mensiaee
for the upbuilding of the city, was passed Feb. 11.  The £5,000,000 loan
billl for transit improvements, introduced st the last meeting of Counclls,
wis not taken up on Feb. 11, but It is expoetesd that some notlon will ha
taken on this at the regular meeting of Couneils on Feb. 19, Couneils®
Intention to authorize the 28,000,000 permanent mprovement loan voted
last November ls now being adveetisad, and 30 days hence it f5 oxpected
the ardinance will be passed by Common Councll and o week or so Intep
concurred [n by HSeloet Council and sent to the Mayar for his approval,

PHILADELPHIA SCHOOL DISTRICT, Pa.—ADDITIONAL LOAN
RECOMMENDED.—oury It. Edmunds, President of the Board of Edu-
cation, sugeests that a loan of $2,000,000 be floated to relieve the ceowded
condition of the city schools. The loan of $3,000,000 authorlzed by the
board last November, wiilch has not been floated, will, it is polnted out, re-
lleve a large part of the congestion in the sehools, but the greater parce of 16
will bea:n‘u{-]lu thi erection of high schools.

PHOENIX, Arlz.—BOND SALE.—On Feb. 2 the five (ssues of (5 20-
A0-year, (opt.) coupon bonds, aggregating $275.000 (V. 08, p. 254) were
awarded to B, H, Rolling & Sons of Denver at 102.14 and int —a basis of
about 483200, There were 12 bids in all received for the lssue, the Harris
Trust & Savings Bank of Chicago belng second av 101,01 and int.

PIEE QOUNTY (P. O. Magnolia), Miss —0ONDS NOT YBET SOLD
=Nowspaper dispatches dated Jan. 27 state that no sale has yet been made
of the $150,000 (unsold portion of an fssue of $200,000) road-constr, bonds
offered without suceess on Sept. 1 (V. 07, p. 1765).

PIMA COUNTY SCHOOL DISTRICT NO. 1 (P, O. Tucson), Ariz.—
BOND SALE,—On Fob. 2 tha 345,000 -‘}lif{n 20-vear gold coupon builidin
bonds (V. 08, p. 324) were awarded to the Southern Arizona Bank & Trost
8o, of Tucson for $17,830 50 (106.81) and int.—n basis of nbout 4.0075%; .
Wik, ComplonCo. 86T .$47,000

« R Compton Co 865, 0000 | Spitger, Rorlek & Co.,Tol 848,408 00
RALGrant Co. Ohicago. 47,531 25 l.flun & Co,, Chicago. 40,307 00

3 b} Kissel iKin'cut & Co,,Chle, 46,2

MeCoy & ¢ Mieagc

LTy l[olt:.& & Co,, Devits, Trembled Co,Chie

Flold Long'th 8 JLIRSuthorlin® Oo, Kan.o,
Consol.Nat, - < ATATL A0 Hoehler,Cum'ga Prad., Tol

Well, Rot Co. Qin;. 47,155 Cutisey, Fostor& Co., Deny,

Arizona Nab. Ble., Tucson. 47,006 00 A, J. Tlood & Co., Dotrolt. 45,236 00
Farson, Hon & Co., Chle. . 46,818 00| C. H. Coffin, Chlcago. .- 45,101 00

PITTRFIELD, Berkshire County, Masa.—BoND SALE.—On Fely. 11
the following 4% eoupon or reg. tax-free honds, ageregating $145,000, werp
awarded to Morreill, Oldham & Co, of Boston, it s stated, at 104.020:
$200,000 water bonds, dated Nov. 11913,  Due $10,000 vearly Nov. 1

from 1916 ta 1035 inclusive.
Dug m.um} yearly Nov. 1

47,391
7,380 50

145,000 sewer bonds dated Nov. 1 1013,
from 1916 to 1920 inclusive and 85,000 Nav, 1 1930,
100,000 school-building bonds, dated Dee. 1 10183, Due £5,000 yearly.
Dee, 1 from 1914 to 1933 inclusiy i
Dunom, $1,000.  Int. semi-ann.at the Clty Treas. office or at the Flrst
Nut. Danlk of Boston.

PITTSFORD, Maonroa Oounl.ly. N. ¥.—BOND SALE.—On Fob. 9, the
5,000 4-year (aver:) “‘?' nving bonds (V. 98, p. 400) wers awarded to the
ochester Sava. Dank of Rochester at par for 43(8, Adams & Co.of N, Y,

bld $5,002 for b4

PITTSYLVANIA COUNTY (P. O, Chatham), Va.—BOND OFFER-
ING.—Further details are at hand relative to the offering on March 2 of
thae $30,000 6% d4-year tax-free coupon road and beidge-lmpt. bonds
V. 08, p. 258). 'Tha Board of Supervisors will offer these bonds for sale
at publicauction at 12 m. on that day. Denom. $1.000. Datédan: 11014.
Int. J. & J, in Chatham. Bonded debp (inel. this issug) § Jot.  Na
[loating debt,  Assess. val. 1013 510,978,205. T. J. Coles Is Co. Treas,

POLE COUNTY (P. O. Benton), Tenn.—BONID OFFERING.—
Jumes H. Willlamson, Chairman Co. Court, will receiva bids until 1 p. m.
March 2 for the $24.000 5% ecoupon taxable C sohiool Bonds
voted as mentioned in V. 898, p. 254,  Dono 500
Int. A. & O, at offies of Co. Trustee, or o1 Merchants' N
Due $1.000 yearly on April 1 from 1017 to 1040 loel.  Ce
for 3500, payable to "County Tristes,” required,

PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.—
Proposals will be recelved until 10 a. m. Feh. 17, reports state, by B, H.
Urbapg, Co, Tréas.. for $14,400 4159 10-3¢. road-fmpt. bands.,

PORTLAND, Mes,—NO BONDS T0 BE ITSSUED.—We are adylsed
that the reports stating that this eity will tssue $1,075,000 bonds, are crrone-

Ols.

PORTLAND, Ors.—BOND SALE.—On Feb. 3 the 175,000 47
old water 'l“ﬂlf—_‘f (V. 08, p. 254) werd awarded to Wm, A, Read & Co. of
thieago for $107,205 (05.58) and Int.  Other bids were:

E. . Rollins & Sons, | Chicago 84,595 | R, L, Day & Co., Bostan. .. .03.700
i\l B. lﬁf‘m"lll Sl{'r( ?I”I fl A l}:-.r abirook & Co., Bostor 35
enry Toal, Portland_ ... ... 4.5 Farson, Son & Co., Chleigo. 12,5

Harris Tr. & 8. Bk, Ohlcago. | 94 .1 - S

Muorrls Bros., Portliond .. [

All bidders offered acerued fnterest In addition to their bids,

BIDS. —The following are the bids recolved on Jan, 20 for the $444.~
362 13 655 10-year tmprovement bonds, the sale of which was rv:f:ﬂr'li‘;l
In last week's “Chronlele™:

fifdder— Amaonnt,
A, H. Macgly....._.*§15000
W. H, Daly, Pub. ULl1.*11,000
AL Keonan. .. 5,000

(60,000
160,000
| &60,000

25-%1.

Price.
1020
100
102.5
102
102,25
102,50

Bldder— Amount.
B.F. Siferd.. . *51,000
Bolger, Momsger & Wil

laman

Frice,
100

100
101.758

Wm. Adams—
IDock Serles **
Dock Bertes *
J. L Huddlesio
D.C,Glbson. ... .
Secur. 8, B. & Tr. Co.
Hoehler, Cummlings & 100,000
Prudden
000

[*50.
Lumbermen's Trust &{*25,000
Bavings Bank .. .. ] 50,000
106,000
20,000
20,000

100

104

102.756
Wm. Adams, tmp, Bd.

Slnking Fun —-..444.362.13 100
Thomas Rutto. -= *3,000 102958
B.Kafkd.ocomaaonna. =500 104
W. F. White.. .. ....-200,000 102
Margaret Sutphen ... 1,800 102,50
L9000 () e 103,50
Jeasla E, Farrell. . 102
N. U, Carpenter 102

102.41
17, 8, National Bank., 102,86
102.70
102.71

E. Elslng
John Grady
O, L, 8mith.
Ci, K, Walter..... . -
Wim. Adams, B.LB.F.. *3,000
Wm, Adams, Flremen's

Rellef Fund

* Buccessful blds. The Lumbermen's Trust & Savings
awarded $12.662 13 at 102.56.
addition to thelr bids.

PRESCOTT SCHOOL DISTRICT NO. 1 (P. O. Prescott), Yavapal
County, Arir,—BOND SALE.—On Feb, 2 the $05.000 bldg. bonds (V. 08,

1. 254) were awarded to James N. Wright & Co. of Denver and E. H, Rol-
ins & Sons of Chicago at their Joint bid of 101.80 and Int. for 514 s—a basis
of about 52019 . There wera 12 bids recelved for this lesue, the seeond
bid being that of O, W, McNear & Co. of Chlcago at 101.37 and iat. for
Glegg.  The bonds are dated Jan. 1 1014, Due 58,000 yrly. Jan. 1 from
igﬁ to 1933 incl. and $7,000 Jan. 1 1934, subject to call entire 1ssue Jan. 1

PROVIDENCE, R. I.—HBONDS AUTHORIZED.—Ordinaners wora ap-
Frnvcal on Feb. 6 provjding for the ssuance of $375,000 sewer and $700,000
llsl:lwnr 4 % Iit’l-ymrygnld bands. Date May 1 1014, Int. M, & N, at
Nat. Cley l?nnk. N. Y. The higshway loan, it Is provided, is to bo lssped
ta the Board of Commisstoners of the Sinking Fund, nt par.

Regolutlons have also heen passed providing for the sale of both banid
issues at popular subseriptions.

The Legislature has been requested to exempt all Clty of Provideénce
honds from the State tax.

PULASKI, Giles Qounty, Tenn.—BOND ELECTION —Local news-
paper despatches state that an election will be held March 21 to submit to
the voters the question of Issuing 312,500 coupon Glles college-impt. bonds.
Degom, £500. Due $500 yoarly after 5 yoars.

PULTNEY TOWNSHIP (P. O. Bellaire), Belmont County, Ohio.—
BOND OFFERING.—Proposals will be reeclved untll 12 m: March 10 by
W. J. Campbell, Twp. Clerk, for $25000 Roclk I road and $25,000
Brooks Run road-impt. 597 honds,  Anth ¢ 7004, Gen, Code.  Denom.
$500. Date March 10 I.ﬁl;l. Int, M. & 8. Due £2,600 of each issue
yearly on March 10 from 1024 to 1933 inclusive. Cert. chegk on n Hel-
mont Co. banlk for 19 of bonds bid For. r:nynh!u to Twp. Treas.,. reguired.,
Honds to be delivered and pald for within 10 days from time of sward.
il’urtzhn.‘su' o pay accrued interest.  Separate bids must be made for cach
ssue,

. RAY COUNTY (P. 0. Richmond), Mo.—BOND SALE—On Feb. 2

the $100,000 6% 9.11-yr. (av.) coup. court-housie bomds (V. 08, p. 254)

wore-awardod to H. T, Holtz & Co. of Chieago av 103,37 and int.—a basis

of about 4.57% ., B. I. Rolllng & Sons of Chicago bid 101.85 and lot.,

LI‘LIE offer heing the eleventh out of a total of 20 bids in all received for the
ne.

REEDLEY, Fresno County, Calif.—BOND SALE.—According to re-
ports, the Lwo issues of b (3 Donds, aggregating 875,000, offered without
suceess on Dee, 16 (V. ﬂ"'.‘_ll. 1923}, hiave heen sold ta'N, W, Halsey & Cup.
of San Francisco atl par and int.

RICHMOND SCHOOL DISTRICT (P. O. Richmond), Contra
Coata County, Callf.—EBONDS VOTED —Reports alate that a favarable
vote wis cast at the slection helil Jan. 51 oo the question of issolne 150,000
bullding bonds.

ROSEAU COUNTY (P. 0. Roasau), Minn.—ROND SALE —On
Feb. 7 tha $22.000 6% 20-yvear refunding bonds (V. 08, p. 410) wera
awaeded Lo the Comoierclal Investinent Co. of Duluth for 222 625, Denom.
31,000, Data Feb, 1 1914, Int. F. & AL

ROSEVILLE VILLAGE SCHOOL DISTRICT (P. O. Roseyille),
Muskingum County, Ohio.—BOND OFFERING.—Additlonal Informa-
tion fs ot hand rélstive to tho of fering on March 2 of the 230,000 59 coupon
glte-puechase and bullding bonds (V. 88, p. 408). Proposals for these
bonds will be recelved until 12 m. an that day by J. 1. Pateh, Clerk of Bd.
of Bd, Denom. 3500, Date Feh, 2 1914, " Int. P A.at offfee of Vil
Treas:  Doa$500 in 2 yoars, $1,000 vely. from 3 to 10 years inel., 21,500 in
11 wyears and S2,000 3 1y from 12 to 21 g'mrs o BT Jonds were
ndvertised to bogold Feh. 2 (V, 08, p. 2547, but it was later disrovered that
tho :u!.\'lln-iiscnmur. was lllegal, Cert. cheak for 109 , payable to Dist, Treas.,
eequlred.

ROWLAND HIGH SCHOOL DISTRICT (P. 0. Rowland), Robsson
County; No. Garo.—BOND OFFERING ,—Praposals will be recelved until
12 m. Feb, 25 by B. A. Edens, Cleck Bd. of Trustees, for from $15,000 to

25,000 655 A0-year conpon school bonds.  Int. semi-annual.  Cert. check
ar 5% of bid, required.

UNNELS COUNTY (P, O. Ballinger), Tex.—BONDS PROPOSED .—
At‘;mltn to roports this county s cuni‘cmplntlng the Issuance of £100,000
road bonds.

RUSH COUNTY (P. O. Businﬂlny Ind.—BOND OFFERING —Pro=

posnln will be recoived until 10 &, m. Fab. 18 by Wm. M. NMcBride, Co,
Treas,, for the followlng 4% <% road-impt. bonds:

Bank was also
All bidders offered acorued Intercst in

zed for FRASER
/fraser.stlouisfed.org/
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38,040 Earl Beaver et al. road bonils,
4,300 John 1), Fleener ot al. road bonds,
10,360 Leonldas W, Kelsling road bonds. Denom. $518.
4,620 Wilbur O. Brown ot al. rosd bonds, Denom. $226.
ate Fob. 16 1014. Iobt M. & N. Dueserislly boeginning May 15 1915

8T. JOSEPH COUNTY (P. 0. S8outh Bend), Ind.—BOND SALE,—
On Feb. 6 the $26,900 434 ¢ 10-year highway-impt. bonds (V. 98, p. 4¢10)
were awarded Lo J. F, J\\-‘ d & Co, of Indianapolis, it is stated, for
Wi i'g‘_-SU—ﬂfma! to 101.47. Denom. $1,345. Date Jan. 1 1014.

Denom, $195 and $252.
Detiom, $240).

Lat.

8AN DIEGO, Cal.—BOND SALE.—Tho following are the only blds
tecelved on Feb. O for the $275,000 4445 20'4-yr. (av.) gold municipal
water-development bonds offered on that day (V. 08, p. 410):
Olty Treasurer offered par and intercst.

m, R, Compton Co. of 86, Louis offered par and int., provided they be

alipwed $10,230 for preparing bonds and attorneys’ fees, £

The Clerk advises us that the salo will be made to the Olty Treasurer,

S8ANGER, Fresno County, Calif.—BOND OFFERING.—Proposals
will be received untit 8 p. m. Feb. 10, reports state, by the Clty Clerk, for
the $30,000 sewer-system and £32,400 municipal-water-plant 5% seml-ann,
bonda voted Dee. 0 (V. 97, p. 1841). Cert. cheek for 109% required ,

SEBRING SOHOOL DISTRICT (P. 0. Sebring), Mahoning County,
Ohlo.—BOND ELEQTION —An clection will be held Feb, 17, reports state.
to submit to the voters the guestion of fssuing $26,000 bullding bonda.

SEGUIN, Guasdalupe County, Tex.—BOND ELECTION —~Tha oloc-
tlon to vote on the questions of {ssulng the $12.500 wator and lght Impt.
and $7.500 water-works refunding bonds (V, 97, p. 1924) will be held
Feb. 19, It Is stated,

SHAKER HEIGHTS (P. 0. Clevaland), Cuyshoga County, Ohio.—
BONTD SALE.—Reports state that no bitls wepa m:ul?l-d on Feb. 2 for the
nineteen fssies of 5% coup, (assess.) bonds, aggrezating 3240,464, offered
on that day (V. 98, p. 254). The bonds were subsequently sold at private
salo to M. F, Bramley at par and int.

SHREVEPORT, Caddo Parish, Lun,—BONDS NOT YET SOLD.—
We are advised by the Secy . -Treas. under date of Fob, S that no sale has

et beon made of the 101,500 4169 1-10-yr. (ser.) tax-froa public-impt.

nds offercd without siceesa on Juns 24 (V. 97, p. 1924).

SMITHFIELD, Johuston County, Na. Caro.—BOND OFFERING . —
Proposals will bo received until 12 m. Feb. 23 by the Town Comines., H. L,
Blinner, Clevk, for $12,000 5% coupon bonds.  Denowm. $500. Int..J, & J,
nt Nat. Bank of Commercy, N. Y. O, Duo 30 years after Jan, 1 1014,
Purchaser to pay cost of engraving bonds.

SONORA BECHOOL DISTRICT (P. O. Sonora), Sutton’ County,
Tex.—BONI SALE.—The Commonwealth Trust Co. of Houston rocuutfy

purchased an lssue of §18.000 57 sehool bonds, 1L is stabod.
-'.l.-g# _.i»\Lf-.‘.w—(}nmtulrs & Euarles of Seattle

SPOEANE, Waah.
chased during January 862.1 s paving bonds dated Dec. 25 1813,
Deac, 251023, subjoct to call Jan. 25 1914,

STANHOPE SCHOOL DISTRICT (P. O. Stanhope), Hamilton
County, lowa,—BONDS VOTED.—By o vote of 120 to 43 the guestion
of issning 520,000 building bonds carvied at an election held Feb. 0.

STAREE COUNTY (P. O. Enox), Ind.—ROND OFFERING.—Pro-
posnls will be regeived on o after Feh. 25 by F. Joseph, County Treasurer,
or $10.000 4445 Kobert M. Rannels, North Bend Twp. geavel road
bonds.  Int. nf. & N.

BWARTHMORE, Delawara County, Pa.—HOND OFFERING—
Proposals will be recelyed untll 7:45 p. m. March § by Frank M. Varroll,
Boro. Seey., for $5.000 fire-dept-lmpt. nnd 225,000 streot-Impt. 415 2 tox-
freo sloking fund loan bonds. Denomt. $500. Date Jan. 1 1014, Int.
J. & J. at Swarthmore Nat. Hank, 8warthmore, Due yearly on Jan. 1 as
follows: $1,000 feom 1028 to 1932 inel., $2.000 In 1983 and from 1939 to
1043 Inel., 24,000 In 1934 and $3.000 from 1035 to 1038 el

The official notice of this bond offering will be found amonyg the adeertise-
ments elsewhore in this Department.

TAREKINGTON PRAIRIE SUHOOL DISTRICT (P. O. Tarkington
Prairia), Liberty County, Texas.—HNONTD SALE.—The $8,000 5% G-40-

ear (oph.) bullding bonds (V. 96 D 1789) have been purchnsed at par and

at. by Liberty County for the Permanent Sc¢hool Fund. Denom, $200,

Date June 10 1013, Int. A. & O.

TAYLORSVILLE, Bpencer County, Ey.—BOND SALE.—On ¥eh, 7
the £0.000 (nat $10,000 as (lrst reported) 62 water-works bonds (V. 07,
p. 1825) were awarded to Cutter, May & Co. ol‘(_‘.h_{ununrnr S0.170(101.858)
and int. Purchader to pay for hinnk bonds:  Other bids wepe:

Hochles Cuni'gsde Prad. Tol§0,142 251 Ulen & Co., Chleago. . 0,000

). H. Coffin, Chleaga 0.051 DDLE, F. Parr & Co., Chicago.. 9,000

Spitzes, Rorlek & Co,, Tol. - 9,011 00/=1d, Spltzer & Co., ol 2= 9,000

Chas. 85, Kldder & Co., Chie, 0,008 00] Otls & Co., Cleveland. ... 0,000

All bldders offered to pay scerued Interest and furnish blank bonds nt
{Iji-)lr own exponse in addition to thelr blds. The bonds are dated Jan, 1

g1 o

TEXAB—RONDS REGISTERED.—The following 5% bonda were
registered by the State Comptroller during the week ending Jan. 31t

ol Place. Purpose. Thite, Option,

$3,000 Dicking Ou. O, 8. D. No. 15 School 20 years 10 years

A,000° Arlington Indep. School Disto__  ___.___ 40" ¢ SRR

15,000 Mow Hoston. - - -ceoooooeee....Water-works 40 10

14,000 Now Braunfels = o= --=School-housa 40 s

000 Upshor Connty O, 8. 1), No. 40,2 Sehool 40 &M
Kaufman County O, 8, D, No, 78. e 210 10
NUsCE D o0nty. - oo i oo al Ot.-li'se & {nu 40 12
Fannin County €. 8. 1. No. 62..  Schoo o
Fannin County 1. 8. D. Nop. 101. =
Rohertson Connty €. 8. D, No. 3. 1 L
Robertson County O. 8. 1. No, 4. L) L
Robertson County O. 8. D, No. 34 s 3

Tha following 5% bonds wera reglstered by the Stute Comptroller ducing
thie weele ending Feb, 7:

Amotint. Placa, Purposa. e

$3,000 Montgomery Co. C.8.D. No. 15.. ._8ehool 20 yrs.

8,000 Grimes Co. ©.8.1D. No. 13 - -Hchool 40 yrs.
20,000 ({urumh g e o 40 yrs,

16,000 Winnshoro (efte). ... 40 yra, 10 yra,
8,000 Nolon Co. 0.8.10. No. 40 yra. 20 yrs.
0,700 Atascosa Co, 8. D. No, 22 40 yra. 10 yrs.

TiO COUNTY (P. 0. Wellaboro), Pa,—BOND OFFERING.—
Additional Information fs at hand relative to the offerlng on Feb., 20 of the

T0,000 59 1-10-year {-)pb.? fnding bonds, (V. 08, p. 410.) Proposals

or these bonds will be recelved untll 12 m. on that day by the Doard of

County Commissioners, of which R. E. Oleveland Is a member.  Denom.

S50 Date Mar. 21914, Int. M. & 8§, Cert. check for 109 of bld, paya-

ble to County ‘Ureasurer, required.

TIPPECANOE COUNTY (P. 0. Lafayotte), Ind,—BOND SALE.—
An issup of $8,000 4459 10-yr, rond-constr. bonds was awaedad to the
Tippecanoe Loan & Tr. Co. of Lafayette on De¢. 3 at 101.6. Denom,
31 Int. M. & N, 1t was repocted that these bonds were to b offered
on Feb. 6 (V. 98, p. 326).

TIPTON COUNTY (P, O. Covington), Tenn.—RONDS ALTHO-
RIZED .—Reports state that the County Qunrtrrlif Court on Feh, 2 au-
thorized the issusnce of $45,000 514 2 30-vear funding and $25,000 26-yeur
bridge-materinl-purchase coup. bonds, Denom. 3500, Date Feb., 2 1014,
Interest not to excedd 54 % on bridge bonds, payabla semi-annually.

TROY, N. ¥.—BOND OFFERING.—Proposals will bis rocoived unti!
10 n. m. Feb, 19 by W. Il, Donnin, Clty Gomrr-mller. for 381,000 44 %
reg. tax-feeo public-bldg, bonds. Date Mar. 1 1914, Int. M. & 8. Duae
in 20 ann. installments. - Certified cheek for 195 of bonds, payable to the
“City of Troy.” required. Bonds to be dellvered anid pald for within 10
days fram tima of award,  Purchaser to pay acerued inb.  Officlal clrenlar
atates that tho clty has never defaulted on any of its obligations, Blds
muat he mnde on forms fuenished by the eity.

CERTIFICATE SALE~On Feb. 0 the 3100,000 5% tax-free certifleatos
of Indehtedness or revonue bonds, due Oct, 9 1014 (gV 98, p. 410) were
awarded fo the Manufacturces' Nat. Bank, Troy, at 100.061 and int.
Other bids wore:

R, W. Pressprich & Co., New York..o.... 100.6177

Becurlty Trust Co., Troy (§50,000) - caccoemmcrcsonccneeae--_100.32

L
ne

20
20

ﬂglirm‘

O yrs.
10 yrs.
10} yrs.

TRES PINOS UNION SCHOOL DISTRICT (P,
San Benito County, Cal.—BONDS
mimrts stato that this district 18 eontemplating the jssuance of 5,000
sehool bonds,

TUNICA, Tunica County, Miss.—BOND OFFERING ~J Ohn L. Nor-
lt{‘miwill 3“\9[:- for mlr!‘ l\l-t lmr&tl%‘ﬂlfu]:tio? on Feb. 11 at northeast corner of

aln and Monroe strocts, Memphis, Penn., an [ssuo of €5 98 20-¥T.
gold electrie-light bonds, Denom. £500, 30,000.6%;520-yr

UMATILLA, Umatilla County, Ore.—BOND ELEC — e
Ilmso W II“ hti held Feb. 16 to submit to u yote the qmu.ﬂrg&}:i’nﬁ%n‘f}iﬁh
water bonds.

UNION COUNTY (P. O. Marysvillo), Ohio.—BOND OFFERING.—
Proposals will be recelved until | p. m. Feb. 14 by Clias. A. Morolock, Oo.
Aud., for 234,900 5% emergency bonds.  Denom. $1000 or £500. Date
duly 21013, Int. J, & T, at Oo. Treasury.  Due 317,500 Jan. 2 and $16,~
700 Tuly 2 1916, Cert. check (orcash) for 5% of bid, payable to Co. T'reas.,
required.  Bonds to be delivered and paid for on Fl:l.!. 26, ab office of Co,
Commissionérs,  Purchaser to pay acerusd intecest.

UTICA, Onsida County, N. Y.—BOND OFFERING —Proposals will
be reccived until 12 m. Feb. 17 by A. M. Burlco, Clty Compt., for the
£70.000 414 %, reg. tax-freo school-site- rchase boneds authorlzed on Jan. 6
(V. 08, p. 255). Denom. (60) 31,000, (20) $500, unless other datominntions
are proferred.  Date Feb. 1 1014, Int. F. & A, at Qlty Treas, office or
upon mlmm of rew. holder In N, Y. exchanze.  Due £3.500 vrly. on Fely, 1
from 1915 to 1034 fncl,  Oert. check for 19 of bonds bid for! payabls to
B 15 ¥ Bonds to be delivered and pald for at office of
Y. O, ot 11 a. m. Mar, 2 unless n

(P, O, Tres Pinos),
PROPOSED ~—Lacal  nowspaper

by Treas., required.
Columbix-Kuolelkerbocker Tr, Co., N,
Subsequent date shall be mutually agreed upon in writing. These bouds
will be eertified as to genuinenéss by the above trust company and thefr
lezallty ap‘pr:)vm by Caldwell, Masslich & Reed, whosa opinion will be on
filo in the Clty Comptrollee’s office before dellvery.  Purchaser to pay ace
crued Interest.  Bids moust be made on forms furnished by the City Compt,

VANDERBURGH COUNTY (P. O, Evanaville}, Ind.—BOND OFFER-
ING —Clarl Banmstein, Oo, Treas., will offer for sale at poblle auetion
at 10 a. m. Fob. 25 the following 41404 tax-freo hishway-impt. bonds:
810,200 Geo. Felthaus ot al ronil bonds,  Denow. 8510,

3,800 1. L. Ew et al road bonds. Denom. $100.
| Int, M. & N, Due 1 bond ¢ach six months from May 15 1915 to Naov. 15

024 inel.

WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.—
Proposals will be recoived untll 5 ps m. Feb. 18 by N. P. Livengood.
Co. Treas.,, for $11,000 Rennleker road and $0,300 Smuck road 415 % bonds.

WALKER TOWNSHIP, Rush County, Ind.—BOND OFFERING —
Proposals will be received until 10:30 a. ni. Mareh 3 by . AL Shelton,
Twp. Trustee, for 323,720 45 % school bonds.  Denonr. 500 and $290,
Data Mar. 3 19014, Tnt. M. & 8. at the Manilla Banlk, Manilla,  Dyn
2500 Mar. 3 1015 and $1,000, 500 or $220 each six manths thevealter qngll
Enld series of bonds has been retired. Al honds to wature within 15 yoars,
Purchaser to pay acericd Interese.

WALTON SCHOOL DISTRICT (P. O. Walton), Cass Cauntﬁ. Ind.
—BOND SALE.—On Jan. 10 53,500 4.40% 10-yr. coup. tax-free re inding
bonds (V. 98, p. 179) woee awarded to Breed, Elliott & Iareison of Indian-
apolls for $3.560 25 (101.602).  Other bids were:

. M. Campbell & Sons Co., INdinnapolls. ceseesamcacmmeaas. £3,642 50
Flateher Ameriean Nat, Bank. Indianapolls. 4.0631 00
Meyer Kisor Bank, Indianapolis -~~~ 1,604 00

WARREN COUNTY (P, 0. Willlamaport), Ind.—BOND OFFERING.,
—'ropasals will he recelvid untll 1 p. m. Feb. 24 by Ernest Grey, County
Treasurer, for the following 444 % coup. tax-free gravol-roud bonds:
$14,000 Mofvin Allcors rond Adams Twp, bonds,  Denom. £730.

a,510 C. W, Printy road, Mound Twp., bonids. Denom, $277.

1,740 Gea. A Beckebt road, Kent Twp., bonds.  Denonn, 857,

Date Feh.o 2 1914, Int. M, & N. D e bond of gach lssue cach six
months feom May 151915 to Nav, 15 1024 Inel.

WARREN COUNTY (P. O. Vicksburg), Misa,—BOND OFFERING.—
The Board of Supervisors on Feb. 7 voted, it 15 statedi to advertize for bids
on £160,000 road bonds.

WATERLOO, 8enaca County, N. ¥.—HOND SALE.—Dn Feb. 11 the
825,000 17-year (aver.) sewer bonds (V. 08, p, A70) were awnrded ot public
nuction to John Watkins at 100:30 and Int, for 4ks.  Blds were n[hn
received feorm Harrds, Forbes & Co., Bpltzer, Roriok & Co. and Adams & Co,
of New Yorl.

WAUSEON, Fulton County, Ohio.—HOND OFFERING——Proposals
will be pecoived unedl 12 m, March 2 hl‘; Clarl 17, Octh, VIL. Clerk, Lor 37 .-
D55 30 5% Leggett St-lmpt. (assess.) bonds.  Denoni. (1) £405, 80, (
£350.  Date March 1 1904, Int. M, & 8. Duo $400 30 March 1
aud $350 each six nionths from Sept. 1 1015 to Sept, 1 1924 Inel,.  Cert,
cheek for 2350, payable to Vil. Treas., required.  Bonds to b delivired
and paid for within 10 deys from tige of award,

WARBING (Town) UNION FREE SCHOOL DISTRICT NO. 26,
Ulster County, N. Y.—HOND OFFERING —Proposals will be reecived
until 12 m. Feb, 23 by H. W. Coons, Olerk B, of Bd. (I, O, Lllenvilla)
for $55,000 gold conpon tax-fees high-school-bldg. bonds,  Denom, $250.
Date July | 1013,  Int (rate to be nmmed o bid) ann. at the Flest Nat. Bk.
of Elleoville to the aldor thoreol in N. ¥, exchange,  Duo $1,250 yearly
Tai, T feom 1915 to 1924 inel,, 81,750 vearly Jan. I from 1926 to 1934 incl.
nnd 32,500 yearly Tan. 1 feom 1935 to 1043 incl, A -:nlnu.x'lg,!n s, certified
check or banlk dealk for 109 of bonds required. The disteict s no olebt-
edioss,  Assess. wal. 1913 25681,055 74.

WAYNE, Wayne County, Mich.—BOND SALE.—An lssne of 827,000
5% water-works bonds was awarded [n October to John F. MeLean for
$07.280—equal to 101.574. Donom. $1,000 and &‘)! 000. Date Jon, 1
1914, Int. J. & J. Duo $1,000 in § years and $2,000 yrly. thercafter,

WAYNE COUNTY (P, O, Detroit), Mich.—HBOND OFFERING,—
Praposals will bo recelved antil 110, m. Fely. 16 by the Bd. of Co, Auditors,
W. Gurman, Sce., for £500,000 4% coup. tax-free rogd bonds.  Deénom,

E500.  Diate Jan. 1 1014,  Int, semi-ann. at the Clo. Treas, office, it
£100,000 yearly from 10 to 14 years, Inel. A deposit of ¢ash or a cort, checle
on any natlonal bank of the United States, for 35 nl'hrmf‘];bid for, l’gllllﬂ.’d.

WELLINGTON INDEPENDENT SCHOOL DISTRICT (P, O. Weal-
lington), Collingaworth County, Tex.—[ONI) SALE.—Thue §12,000
B6%% 10440 year fopt.) hlda. honds ?v. 08, p. 170 were recently sold to thy
Commanwealth Troat Co. of Honston, i ls reported.

WESTFIELD SCHOOL DISTRIOT (P.0O. Weatfleld), Union Cnuntg
W. J.—BOND OFFERING . —Proposals will be recelved untll 8 p. m. Pob. '..-i
by Mark A. Webster, Dist. Clerk, for $100,000 coupon or reg. soliool honids.,
Denowm., $1,000. DateJon, 1 1014, Int. (rate not Lo exceed 59, , excliuding
fractional or declmal rates, axcapt multiples of one-quacter of one pee cont),

pnyable I, & T, at Westfleld Tr, Co., Westfield, in N. Y. exchange, Due
1,000 yearly on Jan. | from 1018 to 1042 Inel.  Cert. check on an In-
corparated bank or trust company for 29 of bonds bid for, payable to
Walter . Darby, Cuatodian of School -,\ﬁmey:s. required,  Bonds to bo
delivered nond paid for on March 10 unless a subsequent dute shall ba
mutually agreed upon.  Purchaser to. Ilﬂ-l"ﬂl“‘-t'tti'-tl Interest,  These bonds
will b certified ax to genuingness by the Columbin-IKnlekorhookee Tr. Co,
and thele legnlity spproved by Hawkiog, Delafiold & Longfellow of M. Y.
Clty, whose opinfon will ba furnished suecesaful bldder. Bids must ba
mada on forms Murniahed by the Dist. Clerlk,

WHITE COUNTY (P, O. Monticello), Ind.—BOND SALE.—The
Fletchee Amerfean Natlonal Bank of Indisnapolls recently purchased an
ssne of $8,112 6% road bonds, reparts state;

WHITE PLAINS (Town) UNION FREE SCHOOL DISTRICT
NO. 1, Westchester County, N. ¥.—00ND OFFERING —'roposils
will be received untll 8 p.om. fob. 27 by Bdwin J, Ceoss, Clerk Board of
Education (P, 0. White Plains Vil. ), for the following 5% site-pureliase

1 building bonds:
3'1’?;05?) Irmnfl.«:.l Degont. 51,000, Due £1,000 yearly Jan. 1 from 1922
Due $1,600 Jao, 11520

to 1931 inclusive.
Denom, (1) 81,500, (11) 81,000,
S1.000 yearly Jan. 1 from 1021 to 1931 nclusive.
nly, .1 Hl]:f‘. Int. J. & I, at the Centeal Banle of Westehester
County, White Plains, in N. Y. exchange.  Ceetitied chocke for 655 of bid,
payable to the Board of Bducation, required:

WHITE SULPHUR 8PRINGS, Groanbrier County, W, Va.—ROND
OFFERING . —Proposals will ha recelved until Feb, 28 for an [ssae of $17,500
6% 10-20-year municipal bonds,  Assess, val, 7

WINCHEBTER, Bcott County, IIL.—BONID SALE.~—0On Fob, 11
820,300 57 water-works honds wero awarded to the Mecrcantile Trost Co,
of 5i, Louls for $29,975—oqual to 102.302, Othe blds were:
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Ulen & Oo., Obicago... . - . -.820,627| 0. H. Coffin, Chicago. - --820,450
Quiter, May & Co., Chleago. 20,627 | MeCoy & Co,, Chleago. .- 29,381
H. O, 8peer & Song Co., Ohie, 20,600 k. O. O, Matheny Co., Spaf. 29,371
H. T, Holtz & Co., Chieago. 29,360
Geo, M. Bechtel & Co., =Jolin Nuveen & Co., Chleago 29,512
Davenport. .. . 29 .vSRl1BuI or, Mosser & Willamnan,
N. W. Halsey & Co., Chicago 20,470} Chicago 20,300
Denom. $500. Date May 1 1014, Interest anoual in May.
WINDHAM, Windham County, Conn.—FBOND SALE.—Reports
stata that the $150,000 414 % 30-yr. school-bullding bonds (V. 08, p. 80)
have been awarded to a New York firm. ¢
WYANDOT COUNTY (P. 0. Upper Sanduaky), Ohlo.—BOND
SALE.—On Febh. 11 I'uilnwln&': blils \\'m'n.??u:ctvml for $26,500 MifTin Twp.,
?113.5(}0 Fit IF-n 'I.'l_\rn. nnil $9.000 E&[I‘li '§‘\\'_l!. 5‘{'{, ?_’i?-v.t::ar {avar.) road bhonds;
1 s (" ad wilh an asterls i
@ suceessiul offers belng marked wil $95.500 0,000 Ng;’;ﬂ}"

- 13su;:.0 fasue.

-*826,959 § ;
" 26,807 10 50,104 $13,650
28,780 20 8,108 13,652
265726 (0 0,035 13,581
26,725 00 Lt

20,010 25

20,(100.00

26590 00
26,601 00

20,513 | Merchants' L. & W G0 Ohie.
A

?‘)‘)[Lmr. Rorlek & Co., Toleda
Hotson & Woleott Co., Oleve
Hayden, Miller & Co., Cleveland. .
Hmuril{ﬂnv. Bk, & T¢. Co., Toleda
Otls & Co., Cloveland . .- .
Farson, Son & Co., Chicago. -
Oltlzens Sav. Bk., Upper Sandusky
%l cirim!nm Btate L'trmi A ?ymalmm_ =

ell, Roth & Co., Cincinnat r
Commercial Nat. Bik., Upper Sand. %5 ;‘im"’f‘r 2 '};:’22‘;

YAKIMA COUNTY SCHOOL DISTRICT . 94, Wash,—R0]
SALE.—The $10,000 10-20-year (opt.) coupon funding bonds offered on
Jan, 10 (V. 98, p. 59) were aywarded on that day to the State of Washington
at par lfor Ha

LLE, Oneida County, N. Y.—HOND SALE-—On Jan. 15
ss.’aﬁrﬂﬁmw and §3,800 paving I'-Tumls wora awarded to Charles Pleifer
of Utlea.

OUNTY (P. 0. Yuma), Ariz.—BOND SALE.—According to
nuzg;ﬁﬁrrq-n orls I-ha‘! £500,000 6%: 204 -year (aver.) gold highway-impt.
bands offered on Jan. 6 (V. 07, p. 1925 have been purclinsed by Kelly &
Kelly of Kansas Olty, Mo., at par. The purchasers to pay all of the ax-
penses of exnmining the record nnd passing on the legality of the bonds.

e ——

Canada, its Provinces and Munlicipalities,

AYLMER, Ont.—RESULT OF DEBENTURE f’}h.’:'i"f'i"fﬂN.v——Rr'.l'n\rl-:‘-l
gtate that aba recent election n by-law providing for the issuance of 315,000
Intake-pipe ext. debentures carried, while the by-law providing for the [sso-
anca of $5,000 conerete-sldewnll debentures was doefeatod,

BRANTFORD, Ont.—DEBENTURE SALE.—Wood, Gundy & COo.
of Toronto wera recently awarded an {ssus of $115,000 5% 20-yr. bhyvdro-
eleetric dobentures, (6 1s stated, for 8116,328—equal to 101.164. Other
blds were:
Waod, Gund
Murray, Mat
Brouse, MI
A.E. An

AL1O. H Durgess & Co_
] 00| R, C. Mattheows & Co
Dominlon Securitics Corp. Drent, Noxon & Co
W. L. MeKinnon & Co Ontarlo Securlties O

BURK'S FALLS, Ont.—DEBENTURE SALE.—Ths 38,000 Fn."iz'ﬁ
an-installment (ltration-plant and water-works-ext, debintures offer
without sucoess on June 16 (V. 97, p- 135) have been nwarded to G. A.
Stimson & Co. of Toronto, according to reports.

CHESTERVILLE, Ont.—DENENTURES VOTED.—The question of
{ssuing the $5,000 bonus debentures (V. 97, p. 1025) carried at the clection
held Januaryis, " -

CUT ENIFE, Bask, —DEBENTURE SALE.—The $2.000 debentures
mentlonad In V. 97, p. 1768, have been sold to W. L. MeKinnon & Co. of
Reglan for $1,735.

DOMINION OF CANADA.—SALES OF SCHOOL DISTRICT DEBEN
TURES.—The lollowing school-bullding debentures, aggregating $12,800.
frsued. by various districts in the Provinces of Alberta and Saskatchewnn,
were purchasad during the month of January by the Alherta School Supply
Co. af BEdmonton:

Name of THstrict— Amt, Dhate. Price. Int.Rale
Byerdell 8. D. No. 2082 ( Jan. 95 cta. g
Howeiller 5. D, 7 (4 ; Jan, Par
I(rllplp 8. DN L Jan. Par
Linyd's 8. D Jan. Par
Long Valle Jan. 05 cta.
Mound 8. {) Jan.

Montpeller 8. D, No. 2267 (Alta.) .. Jan.
Northern Orown 8. D, No. 2040 (Alta.) Jan.
Phum Lake 8. 1), No. 2815 (Alta.) ... Jan.
Swan 8. D). No. 3040 (Bask.). ... Jan. Par
Winnifréd 8. D. Nao. 2853 (Alta.) Jan: Par

EASTVIEW, Ont.—DEBENTURE ELECTION PROPOSED.—Accord-
ing to reports, the question of [ssulng 5,000 flre-protection-systam deben-
tures will be submitted to a vota in the near faturs.

FORT WILLIAM ROMAN CATHOLIC SEPARATE SCHOOL DIS-
TRICT (P. O. Fort William), Ont.—DEBENTURES AUTHORIZED . —
Reports stato that the Trustees have passed a by-law providing for the
fssunnce of 85,000 6% debentures.

GREENFIELD PARK, Chambly County, Que.—DERENTURE
OFFEEING —DProposals will be recefved until Fob. 18 by Harry Jomes,
Sec.-Treas., for $12,000 69 coup. §0-year school debuntures.  Denom.
8500, Int. somi-sun. An accepted cheque on an Incorporated banic of
Oanada for 25% of debmmtures bild for, requlred.

HAMILTON, Ont.—DEBENTURES VOTED.—According td reports
the proposition to lssue 3200,000 Mountain Hosplssl debeotures carrie
at tho election held Jan. 1. _sm

DEBENTURES AUTHORIZED —The Councll recently authorized the
tssuanes of 5,000 bydro ext., $25,000 city hospital and $100,000 moux-
taln-sanitarinm debentures, 10 15 stated. g il

HESPELER, Ont.—DEBENTURE SALE —Reports stato that $12,000
54 % and $4,000 5% debentures wern recently aold at par,
ural Municipality Nc. 249), (P. 0. Ksoma), Alta,—
OFEERING .—Proposals will bo received uotil Feb. 28 by

L W. Powors, Secy.-Treas., for 20,000 69 debontures,  Date March 1
1814: Due in 20 annual Installments beginning Sepe, 1 1915,

LAMBTON COUNTY (P. O, 8arnia), Ont.—NO DEBENTURES
AUTHORIZED . —Wo are advised that the reports stating that the Council
recently passed o by-law praviding for the issuance of $1,000 Sydenham
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C. Meradith & Co.-o.o2 44BN
W, A. Mackenzls & Co...

N WL Harris & Qo
Goldman & Co___

Mats rond-tmpt. debentures (V. B7, ps 1025) are erroneais,

NEW LOANS.

NEW LOANS.

NEW LOANS.

$33,000
Borough of Swarthmore, Pa.,

SINKING FUND LOAN
454% BONDS, DATED JANUARY 1, 1914

Sealed propozals will be received by the under-
slgned until 7145 o'clock P, M., of tho 5TH DAY
OF MARCH, 1914, to be opened in the meeting
of the Borough Oouncll that evenlog, for tho
whola of this lssue of 333,000 of 4L5% bonds,
datod Japuary 1, 1914, and [ssued for the following
purposes;
Pumping Engine and equipment
for the Fire Department... $8,000
Macadamizing and repairing
25,000

Streets
£33,000

Total

Thls Issue will be In the form of sixty-six ((6)
Bonds of five hundred dollars (3500) cach, to be
payuble as follows:

Oni thousind dollars ($1,000) on the first day
of Janunry of each of the (ollowing years: 1028,
1920, 1940, 1931, 1032; Two thousand  dollars
($2,000) on the first day of January, 1933, Four
thousand. dollars ($4,000) on the Flest day of
January 1934; Three thousand dollpes (23,0000
on the first day of January, 1935, 19368, 1947,
19358; nod Two thousand dollars (22,000 on tho
firat day of Janusry of sach of the following yoars:
1039, 1940, 1041, 1942 and 1043.

Bonds and intévest (soml-annual) frea of ol
tax, payable at the Swarthmore Natlonal Bank,
Swarthmore, Delaware County, Pa.

The rizht to reject any or all blds is reseryed.

Further information can be obtained at the
Office of the Borough Hocretary.

LAddess all bids in sealed énvelopes marked

Proposals for Binldog Fund Loan'* to

FRANK M. VARRELL
Trorough Secretary.
Counell Chamber, Borough Hall,
Swarthmore, Delawara Co., Pa,

$140,000 Schoal District|of St. Joseph, Mo.,

414% FUNDING BONDS

Blds for $140,000 43 % fundi
Hchool District of B, '.‘li‘um:-.p!;.n 'ztl?f_b,fa{-l;}ﬂ Ef_ tll?f
15, 20 yeavs will bo recelved ut 2 1, 31, MARCH 2,

14.
Jertified prospectus on )
S it ‘R L. LOVI

lcation,
G, Secrotary,
8t, Jaseph, Mo.

GRAND RAPIDS

Howe, Snow,
Corrigan & Berteles
Grand Rapida, Mich.
Public Utilities Securities,

We ne%ot.in.te entire issues and purchase
Publio Service properties of well~
established earnings.

[ of tha Brate; registered by the State Comptroller,

$1,325,000

CITY OF DALLAS,

4}4% GOLD COUPON BONDS

TO BE SOLD WEDNESDAY, FEB. 26TH, 1914

Healed bids will bo recelved by the Clty of
Dallas, Texns, until 12 o'clock, Noon, WEDNES-
DAY, FEBRUARY 26TH, for $1.,825,000 414%
gold coupon bonds, or any part thereof,

Tho bonds are fssued by the City of Dallas,
Dallag County, Texas, under anthority of Article
619 of the Goneral Laws of the State of Texns
and of the Charter of the City of Dallas, by
special authorlty of tho vote of the people at
various electfons, and are in tho respective
nrﬁnunts and for the respective purposes, as
follows &

$300,000 Sewage-Disposal honds, datied hh\r 1

1013, and maturing May 1, 1953,

275,000 City-Hall-Bullding bonds, dated l\‘lq?'
1st, 1013 and maturing May 1st, 1953,

250,000 Publie  School-TImprovéement  bonds,
dated May 1st, 1013 and maturing
serfally, beginning May 186, 1014, in

equal annual installments for forty

CArS .

500,000 'r’u:k-lmprnvr:m(ml. bonds, (dated No,

vambor 1st, 1913 and maturing seri-

all;. beglnning November 1st, 1914

$12,000 nnd £13,000 each alternate
year for forty years.

The bonds are in denominations of $1,000 each.
Interest (s payable geml-annually, oo Navember
156 and May 1st, both principal and semi-annnal
interest payabls in gold coln at the Chass National
Bank in the City of New York,

Dircet tax levies have been made {n sufficlent
amounts to provide interest and the required sins-
Ing funds Lo retire thi bonda bs thisy matire.

The bonds are engraved under the superyision
of, nnd certified as to genulneness by, the Dallas
Trust & Savings Bank, of Dallas, T'déxas, They
have been approved by the Aftorney-Generdl

and the opinlon of Messrs. Dillon, Thomson &
Clay of New Yorl, rolative to the validity of the
bonds, will be furnished to the purchaser.

The Clty of Dallas has been Incorporated by
speclal chartor for a perfod of more thon thirty
years aud st no time (o (ts history has thero been
any default in the payment of any Interest or
princlpal on Its bogded debt, or otherwlse.

The Attorney-General of the State of Now York
has approved Clyy of Dallag bonds ns lowal Invest-
ments for the savings banks of the Stata of Now

Yark.

A certifled check for two per cenb of the face
walue of the bonds bid for, limyablu o Wi T
Henderson, Commissioper of Finance and Rev-
enue, must accompany oach bid, Money to be
pald and bonds to be dellverad at Dallas,

The Oty of Dallas reserves the right Lo reject
any or all bids.

W. T. HENDERSON,
Commisslones of Finance and Revenue,
Dallas, Taxas,

NEW ORLEANS

WADSWORTH & WRIGHT
Members of Now York Stock Exchange
1 WALL SBTREET NEW YORE

Direct Correspondenta In Now Orleans

$428,000

TOWN OF KEARNY,
Hudson County, New Jersey.

415% BONDS.

Bealed }lmpasals will be recelved by. the Town
Councll of the Town of Kearny, Hudson County,
New Jersey, at the Town Hall WIEIJNESDAg.
FEBRUARY 25th, 1914, at 540 p. m., for the
purchase of the following bonds:

$208,000 444 0 0-year Funding Donds

150,000424 % 1 to _10-year, Serial, Funding

A londs, 215,000 dus ecach year,

1015 to 1024,

70,000 42 o 25-year School Bonds. -

8aid honds will bo dated March 186, 1914, and

will bo anrrmﬂ:d da to legality by Messrs, Haw-

king, Delafield & Longlellow, New York Qlty, and

the bouds will be prepared and certified by the

United States Mortgage & Trust Compsny of
New York City.

Is may be made for all or part of the above

0

Kaeh bid must be accompanied by a corctified
check for 5% of the amaunt of the hlﬁ.

The Tawn Counell resoarves the right”to reject
nntv or all bids.

for financlal statoment of the Town or any
other Information desired, address

BURTON E. OANFIELD,
Town Treasurer,

e

BLODGET & CO.

BONDS

80 STATE STREET, BOSTON
80 PINE STREET, NE 7 YORR

STATE, CITY & RAILROAD BONDB

Bolger, Mosser & Willaman
& [IMUNICIPAL BONDS ;3§

Legal for Bavinga Banlas,

Postal Bavings and Trust Funde,
SEND FOR LIST,

29 South La Salle St., CHICAGO

MUNICIPAL AND RAILROAD
BONDS
LIST ON AFPLICATION

SEASONGOOD & MAYER
Ingalls Building
4T P CINCINNATI

hitized for FRASER
p://fraser.stlouisfed.org/
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[Vor., xovim,

LONDON, Ont.—NO DEBENTURES TO BE ISSUED . ~—We are ad-

viged that this city will not fssue the £25,000 bonus debentures, as reported
In V. 97, p. 1025.

MARKHAM, Ont—DEBENTURES AUTHORIZED.—Roports state
that the Council recently passed a by-law providing for the lssuance of
$5,000 current-expense debentures,

MAISONNEUVE, Que.—NEW LOAN.—AnD lssus of £462,600 5%
dehentures offered In the London market at par by Coates, Bon & Co. wis
over-subscribed, it I8 stated, in advanee of the thme fixed for the closing of
subscription lists. Loan {5 due in 1 »

MEDICINE HAT, Alberta.—DESCRIPTION OF LOAN —Subscription
lists were opened (o London Jan. 30 by the Union Banlk of Canadn for
£162,900 5% coupon debentures at D2, As stated lask weok (V. 08, p.471).
the fssue was oversubseribed.  The procesds of the lonn will be nsed 58
follows: £45.800 30000 for pas, dus Jao. 1 1034 203,600 (3310,000) for

Fatec-works, dae Jan. 1 1044 and £53,500 ($360,000) for sewers due Jan. 1

Denom. £100.  Int, J. The principal and Interest will be

ayable at the Unlon Banlk of Ca « i1 Threadueedla Street, 1n London,

0 stecling, or, st the holder's option, a6 tho offices of that Bank in Toronto,
Montreal, Winnlpeg or Medicine Hat, in currancy a4t par of exchangea,

MONTREAL, Que.—LOAN PROPOSED.—1b {5 reported thab this clty
will negotinte o shorb-term loan of $2,500.000 for water worlks improve-
memts and extensions.

MOOSE JAW, Bask.—DEBENTURRE SALE ~—Arccarding to reports, an
fsgue of £136,000 debentures wore recently placed in Great Britnin.

NOTRE DAME DE GRACE ROMAN CATHOLIC S8CHOOL DIS-
TRICT (P. O. Montroal), Qua.—DEBENTURE SALE.— R eports state
that J. A. Mackay & Co. of Montreal have purchased $135,000 655 30-year
school debentures,

NORTH VANCOUVER, B. C.—DEBENTURE SALE —Thb British
Forelgn & Colonlal Corp., Ltd., purchased on Oct. 1 the following 69%
debentures, aggregating 5551,610:

Date July 1 19183, Due

8220,250 schoo debentures at St and int.
64,000 \\-aiur--wnrk;; debentures a6 56 and Int. Date July L 1913. Dua
iy [T

S150.000 sowe

Donom. $500.
debentires w

issue the 250,000 bathi

a. of Toronto.

(I
| nnd &
chartered

tures.
8T, CATHERINER

July 1 1963.

e

1 o
203,800 Inr_':tl-lm[:t. debentires ab 92 and int.  Date Jan, 1 1014,
$12,620.0an, 1 1932, $10,345 Jan. 1 1928 and $180.505 Jan, | 1918,
06,600 1’n||samiln:':;;.o‘u:1dehunulrwsntﬁlinml int. DateJuly 1 1013. Due
July 14163,

Tuterest J. & J .

OfF the above dehentures, £76,700 wererecently offersd in London at 03
(V. 08, p. 471).  The offeriog wos made by the London Clty & Midland
Banle, Ltd,, ‘Threadneedle Street, London, . €., and hranches, and Messes,
Hoare, 37 Floet Street, London, E. ., ns bankers for the British Fore Zn
& Colonial Corp., Ltd.

¥, B. C.—DEBENTURE SALE.—We are advised that two

OAE BA
Issues of G5 d0-year debentures, agervegating $155,000, were awarded on
Dec, 15, as follows:

Pue

Bonus debentures,
STRATHR.

Dee. 151012,

POINTE AUX TREMBLES,
Proposals will be rocelved
(.. O 107 86, James 8t., I
ot=paving dobmtures,;

position to issua tho SII:'('!.
av the election held Jan. 28,

ST. FRANCIS BOLANO SCHOOL DISTRICT, Que.— DEBENTURE
OFFERING —Proposals will be recelved until Feb. 16, reports state, for
£150,000 5% Ad0-year debenbures.
2338 Rosemont Blvd,, Maontreal).

SHERBROOKE, Qua.— DEBENT
(ot 2300,000 as at (st repaorted) £
during January by the Dominion Becuritles Corp. Lul., of Montreal.

SBTRATFORD, Ont,—DEBENTURE ELECTION —An election will be
held Feby, 27, 1t s stated, to submit to a vote the questions of i=suing 320,000
[>|i_*ctrI::-]Ilullt-cxu'usim:l £2,600 J.

;

Mobentures to thi Eastern Securlties Co., Ltd,, Montreal

at 00.50.
35,000 water debintures tc
5 Dato Nov. SM:
as proviously reported in the " Chronlele™.
hut In nsing newspaper reports the samo wis reported erroneansly .,

ORILLIA, Ont.—DEBENTURE SALE.—It i3 stated that this city has
sold S103,500 5% sewer, water-worls
Gundy & Co, of Toronto at 0§.50.

OTTAWA, Ont.—DABENTURES DEFEATED.—The pro

R. B. Paunett of Vietorin at 97,
a0 1013, t & N. The sale of theso

{soa V. 08, p. 2506.)

and sidewalk debentures to Wood,

position to
s-louse-construction debentures (V) {1}’. p. 1920)

falled to carry at a recent electlon.

POINT EDWARD, Ont.—DEBENTURE SALE.—An [siie of 12,000
15 20-year water debuntures voted Jan. 6 has

seen sold to Gibson, Cromble

Qu
ntil 4 p.m. I
ontreal), for $:
LY enoni .

—DEBENTURE
Iy, 10 by J. AL Pr

00,000 655 A0-y rar sower-syst
21,000, Cortifiogd ehoclke on n

hanle for 81,000, payable to Pointe-anx=-Trombles, rogulred,

B LA PRAIRIE, Man.—DEBENTURE SALE.—Reports
NMSI&E{??F“ Canada Bond Corp. of Toronto purchased $16.33
10 and 20-year debentures, 1

QUEBEC, Que.—DEBENTURES PROPOSED.—We ate :nh-mud_bﬁ the

| City Treas., under date of Feb. 7 ,that this clty proposes ta lssue with
| fow months $475,000 improvement and $808,403 34 refunding 4 14 % deben-
Int, semi-annnal.

5%

nn

Ont.—DEBENTURES fH-,'FF.'.'I.‘.f'_f'.'n,—'rhtl Pro=
000 bonus debentures (V. 08, p. 151) was defeated

Iector Hardy is See.-Treas. (P. O,

IRE SALE.—A block of $380,000
d0-year debentures wais purchasod

1
B. Murdoch, and $3,500 Chis., Diehel

AY, Ont.—DEBENTURE ELECTION — Reports state that

an election will be hield Feb.
$25,000 hydro-eléectrie power dobentures,

WATFORD, Ont.—DERENTURE SALE.—An fssue of 84,450 5% local-

impt. debontures was awarded on Apeil 5 1913 to Gilbert Hall st par.
Due Dec. 31 1928.

16 to submlb to a vote the question of Issulng

Date

MISCELLANEOUS.

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 224, 1914,
Tha Trustees, tn conformity with the Charter 94 the Company, submit the followetng statemeni. of Ais n?faigc on e
d1ai of December, 1913

The Company’s business has deen confined (o marine ond (nland transportation {nsurance,

Premlums on gueh riaks from the Ist January, 1913, to the 318t December, 1913 -$3,600,334 83
FPremiuma on Polleles oot murked off 1st January, 1913 767,050 94

emsseasuesnnnsiasananac$4,007,985 77
e ]
Premiums marked off from January 1st, 1913, to December 31st, 1913 ccicccsnenvnnnnsnnnaa$9,712,603 51

NEW'/LOANS,

$100,000
Wilkes-Barre, Pa., City School District,

4149, COUPON BONDS

The Wilkes-Barre (Pa.) Qity School District
will accept sealed bids at not less than par and
accruad Pntermt for an issue of $100,000 434 %
coupon bonds, dated June 1, 1913, Blds must

Intersst on the Inyestments of the Com recelved during the year....$308,410 40
Interest on Depoalts In Banks and '1‘m£“ mpoales, eto : $ 33
Reat recelved less Taxes and Expenses.

d during the year....c-.caaa
Foses pald durtig the 2o

g?gﬂ
--=-- 130,21232 478,600 72
—_—
$1,790,858 a1

A dividend of Interest of Six per cent on the outstanding certifieates of profits will b ald ders
thergol, or thelr legal representatives, on and after Tuesday the thied of February next. R s oy

The outstanding certificates of the lssue of 1908 will be redeemed and pald ta the holders thereof, o thelr
leﬁ}! representatives, on and after Tuesday the third of February next, from which date al interest n
will ceaze ~ The certificates to be produced at the time of payment and canceled,

A dividend of Forty per eent (a declared on the eamed premiums of the Company for the year ending 31st
Decambar, 1913, which are eatitled to partielpate In dividend, for which, upon application, ¢ertificatas will ba

on and after Tuesday the fifth of May next,
By octor of the Bourdy - Q. STANTON FLOYD-JONES, Secretary.
TRUSTEES,

CHARLES M
DALLA

AN
JOH
no

PRATT,
3 SAH'ISR%? ;
AM I, LEFFERTH, T RIKER, '
BLES D, LEVERICH!

.

E. o Prestdent,

ELDERT, Vice-President

D PARSONS, 24 VieePrestdent,
E, FAY, dd Vice-President,

ABILITIES.

Estimated Losses and Losses Unsettled

In process of Adjustment st b
Premiums on Untem:lnmﬁu ) Zan
Cn;;!ll?jmtes of Profits nnd Interest Un-
Return Promiums Unpald. - ...
Reserve for Taxes. ... >, 45,9056
i‘ﬁ‘i’:’:’:‘.’g"'n“"f%f{&"ﬁ"’?"';‘ e 2, 231 485
2 0 ed, Inelu mpen-

o 70,799 43

Withheld for Unpald Premfyuma. z 22,556
Pm!l?a Outetanding . 72403 38

Elt
CHARLES

ASSETS,
Un'lwf] ssr.atu ana ktate of New York
New York Clty and New York Trust
Companiea and Bank St0akd. caeve-aca
tooks and Bonda of Rallroads. ...

282,520 00
In Banks and Trust
mpanies A ananesm

% 1,000,000 00
Real Estate cor, Wall and Willlam Streets
nnd Exol %Pl.am :outn.lnrur offices 4,200,420 04
Real Estate on Staten Taland (held under
provisions of 75,000 g
']

2670,000 00

+783,700 00

P
a7 412 00 <Ll

25
108,786

satlon, ete .. ana

Certificates of Profits Ordered Hedeemed

Chapter 481,Laswa of 1887) 9 e
476,727 Certifcates -

£05,891 7

miam N
s geceivile

e -
A
tmurr:‘n?lfehm&n. 1014?.‘......

European
Holen able In

o 177,841 39

640,405 49

505,000
10,000

$13,260,024 16

810,417,790 87
—_—y

Chug leaving & DAADCe Of ..o uecueunannans ™
\cerued Interest on the J1st dnf of Decernber, 1013, amounted to
tents due and accrued on the 31st day of December, 1913, amoun e G 7
mwudnta:d or accrued, In companies authorized ln New York, on the 31st day of December,

, amoun Sha
m—lmu:mud:
ranes epsgr.nmm

'$51,050 29
28,378 20

100.830

1Y

460,673 90
63,700 00

day of L 1013, ed fo. . S

The Insu Tk eatiated iho vaiuo of the Resl Estate corner Wall aod
Wilitam Btreets an Exelmnnl{‘lus n e:r%u of the Book Value given above, at..__

And tm“Pwpe at Staten Island in exnm the Book Valne, at -

Tho Market Value of toei:ﬁglond.t and, other ritiea on the 013, ex-
ceeded the Company's valuation by e messcssaseasnsana-ns 1,208,078 10

Da tlio baals of these Increased valuationa the balance would be ,§4.920,338 00
= __ ]

ba ac panfed by n certified check for 22,000
and must be in the hands of the Seeretary of the
Hoard-by 4 P. M., FEBRUARY 23, 1914, The
Baoard reserves the right to refect any and all bids.
Further information given by

A. W, MOSS, Secretary.

F. WM. KRAFT

LAWYER,
Specializing in Examination of

Municipal and Corporation Bonds

1037.9 FIRST NATIONAL BANK BLDG.,
CHICAGO, ILL,

BUFFALO

BONDS

of the
‘mternational Railway System

and other
Local Securitles

TELLER & EVERS

814 Ellicott Square, Buffalo, N. Y,

BIRMINGHAR

ocks Bond

Orvo MARX & Co.

Blrmingham Ala.

SOUTHERN SECURITIES

Tractlona Municlpals
I;:mtrl.lls State
Inguiries Solictied,

QRAND RAPIDS
WE PURCHASE

Publlo Service Propertles
whiloh have establlshed earnings.

Kelsey, Brewer & Co.

BANEEES
ENGINEERS—OPERATORSB
Grand Rapids, Mich,

WE BUY AND SELL
£ntlre lssues of Publlo Utility Seourities






