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CLEARING-HOUSE RETURNS.

The following tabla, made up by telegraph, &e., Indicites that the total
banl clearings of all the clearing houses of the United States for the weele
ending to-day havo been £3,250,105,701, against §2,043,930,351 Iast weele
and $3,008,657.931 the corresponding weeld Inst year.  Holiday (Washing-
ton'a, Birthday) in week of 1913,

Clearings—Returns by Tulegraph.

Fer
Week endtng Feb. 21, X

1014, Ceént,

$1,483,453,700

1013,

$1,774,835,720
169,022,554
142,500, 144
24,310,495
287,707,373
73,701,641
16,022,050

$2,407,235,030
601,322,945

$3,008,657,081

New York.
Boaton ...
FPhlladelphia
Baltlmore. 28,060,025
258,240,004

70,413,080

15,646,022

$2, 108,737,700
625,200,408

$2,003,047,174
005,248,617

Beven eltiea, Hvo daya
Other clbies, five dayi. ... Seasiniiss

Total all eltles, flve days.. .o oo
All'oitlog, ono day. ... oo aliiians

_"l'ot.nl all gltlea for week............! $3,2560,105,701 | $3.008,567,081

The full detalls for the week covered by the above will bo given next
Saturday. We ennnot furnish thom to-day, clearings belng made up by tha
clearlng houses ab noon on Saturday, and henca In the above the last day
of the weel has to ba In sl enses pstimnted , a8 we go to 1111'&:3 Friday night,

Wo present below detalled figures for the weelk ending with Saturday
noon, Feb, 14, for four years:

Week ending Feb, 14,

Cltarings wi—

1014, 1913, 1013, 1911,

5
1,634,233 685
130,480,303

3
1,630,077,820
137,409,515
45,140,672

3
1,832 864,542
160,318,410
40,208,053

5
1,037,200 443
130,882,207
42,335 887
31,344,252
0,154,350
5,300,000/
7,162,158
4,100,248

New York
Philadelphis
Plttsburgh. .
Baltimore .....
Buffalo ... ..
Albany. . .....
Washington
Rochester ..
Seranton ..
Byracuse ...

1883,023
7,606,678
4 081,178
2,240,038
2,488,216
1,005,580
1,790,810
1,130,818

4,847,080
21420,971
3,431,370
1,447,665
1,080,354
1,364,512
1,003,240
215,504 1,508,380

5,716 477,660

)
e T e N ]

Binghamton
Chester ... i
1,300,180

464,321

1,985,268,581)

146,717,105
8,401,000
5,058,073
2,985,804
2,781,179

1,081,205

Total Middla - 2,121,260,765
106,715,820
0,001,300
4,510,416
2,804,063
2,089,620
2,003,774
1,081,400
1,196,887

1,008,5684,071

171,304,022
§,048,200
4,161,130
2.935,775

2897037

2,456,048

1,033,288

1,805,341,000

156,270,280
8,004,500
4,136,028
2,001,294
2,408,403
2,456,020
1,700,974

Boston ... ..
Providenes
Hartford ..
New Haven.
Hpringflold -
Worcesdter - .
Portiand ...
Fall River..
New Dedfore
Lowell oo oo..-
Holyokeo....
Bangor. .. ...

Total New Eng,
Nora,—¥or Oy

LIS+ et
LeEoFannan

811,145
BOH,518]
470,370 350,220|

174,740,470 104,008,522

s Qe b

24,360
357,47

—10.2] 108,271,0371 181,757,454
einl and Miscellaneous News,"

Clearings at—

Week ending Feb, 14.

1014.

1913,

Inc, or

1012,

1911,

Chleago
Cinelnnat]
Cleveland

Milwaukes
Indlanapaolls
Columbus

Toledo caaen
Peorla

Grand Rapids. ..
IRy EON e e
Evanaville
Kalamazoo
Bpringfeld, IH..
Fort, Wayne ...
Youngstown ..

Lexington
Rockfond -
QuingY oo
Bloomington ... .
Canton ._icioo
8310 1211 S
South Bend._ ...
Springfisid, Ohlo
JACKSOD - e e e
Lansing ..
Mansfield
Jackeonville, 10,
Danvilla
Limn
Owenkboro -
Ann Arbor._
Adrian .. ...

Tot. M. West.

Ban Franelieo.. -
Los Angeles. ..
Heattle ...

Portland -~ s
Salt Lake Clty..

Tacoma ..
Oakland.. ..
HSaoramento .

Pasadena. ..
Stockton ...
SanJose oo s
North' Yokima. .
Hend —oosassss
Total Paclfle. .

JKanens ClEy....
Minneapolls
Ornalia.

Wiehien .
Tincoln ..
Davenport -
Tapaki
Colorado SBprings
Cedar Raplde. . _

Hustings -
Abtrdecn . ...

Tob, olh, West.

Bt. Loniy
New Orleans. ...
Loulaville
Houstdn «......
Galyeston ......
Richmond

Memphis. . .
Fort Waorth.
Noashville, .
Bavannah . p
Norfolle . -..<.--
Birmingham ____
Moblle.— oo
Enoeville .. ...
Charleston
Auguatn
Chattanoogn.. .-
Eittle TRock. -
Jacksonvilla
Oklabiong - .

Vieksbiurg -
Muridian ...
Jaokson ...
Tulsa ...
Muskoges

Total Southern

s
281,561,722
24,051,600
23,560,394
23,005,067
18,811,145

3,377,410
3,108,808
2,176,530
1,250,358

460,978

029,974
1,080,120
1,420 558/

763,607
556,633

410,900,340

45,007,500
22,711,133
10,850,145
10,748,760
4,080,547
3,610,188

1.536,087
2,100,016

Tee01 1

52,181,455
19,403,795/
15,310,343

8,410,418

328,231
1,015,320

$
,790,308

058,270
1,008,202
1,601,012
1,803,000
1,543,317

965,800

782,050

675,787

1,381,370

36,061

T20,741,001] -

51,150,003
23,881,808
10,811,633
11,406,035

06,378,474
2,811,683
2,538,025
3,700,880
1,781,370
B

1,005,350
14,430
§70,000

53,444,389
21,534,528
16,750,848
7,670,380
5,840,134
7,645,570
4 658,501
3,010,024
211,685

LLs|¥

St
e e = o e e p o T
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Jr Tl
Ligbralll
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3
277,380,081
25,500,700
10,310,011
20,774 824
16,305,185
8,268,732
6,701,800
4,635,463
3,140,113

o

408,378,147
48,058,272

D=L ey
& i Ca e e D 53 49 S0 En

——
et 52 12 13 e g nbmﬁs
TR e =

S
248,674,040
700

130,241,356

75,170,363
18,773,001
16,645,374
10,209,042
9,060,000
8,205,104
17,000,000
0,499,101
7,510,630
7,600,000
4,014,002

141,451 401 |

80,825,243

18,417,218

17,404 804
Not Included

2,810,177
2,317,058
3,677,017
1,753,081
4,077 461
5,408,780/

A03,807

121,560
1,216,947

75240

Lz ]+
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138,610,122

76,531,511
23,789,450
15,383 850

0,129,500,
0,176,760
15,106,455
0,430,545,
0,785,030
5,020,104
0,527,871
3,753,358
2,055,689
1,668,821
1,083,077
2,005,278
2,607,055
2,348,589
2,365,680
3,420,445
1,662,140
4,364,150
4,150,710
427676
274,301

129,207,043

70,0 642
20,145 2856
17,112,048

8,462,000
7.544,432

315,742,502

o

Totadlall. ...

2.033@‘“]

Cutnlde N. ¥,
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OUR RAILWAY EARNINGS ISSUE.

We send to our subseribers to-day the February
number of our “Railway Barnings” Section. In this
publieation we give the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States required to file monthly
returns with the Inter-State Commerce Commigsion
at Washington,

This Earnings Supplement also confaing the com-
panies’ own statements where these differ from the
Commerce returns or give fixed charges in addition
to earnings, or where they have a fiseal year different
from the June 30 year, as i3 the case with the New
York Central Lines, the Pennsylvania RR., and others.

THE FINANCIAL SITUATION.

The ability and willingness of the Inter-State
Commerce Commission to consume time and disap-
point expectation in the matter of an advance in
rates seem past doubt. We get from Washington
reports that even the President disapproves further
delay and bhas intimated as much; then come ve-
tractions and doubts regarding this, just as there
haye been published expressions by individual mem-
bers of the Commission which are reasonably taken
as implying that probably there ought to be some
increase, promptly followed by a caution that these
must not be interpreted as meaning what they seem
to mean. Then we have lately had reports of a
speedy decision, and of a putting the case over to
Sept. 12, with contradictory suggestions almost in
the same paragraph. '

The Iatest up to yesterday is a sort of melange;
that postponement to September is only a perfune-
tory compliance with the powers granted by the law
and may not be carried out, but that the Commission
“hopes” to dispose of the matter before the summer
recess; meanwhile, that the roads “will receive their
first relief"” before April 1, to come in the shape of
cutting off various alleged allowances and concessions
to very large shippers. These allowances have been
figuring much of late in the treatment of the subject
and have been seized upon by the self-appointed
teachers of efficiency and economy. As to all of
them, Mr. Willard, of the Baltimore & Ohio, still
using the utmost patient courtesy, remarks that “the
carriers feel no special pride in authorship and if a
better plan for sufficiently inereasing their noet
earnings can be found than the one they proposed,
they will very willingly accept it.” The emphasis
due to the “if’”” here must not be omitted. TFind a
way to increase the net earnings—mnot the gross
earnings, which seem to fill the minds of some
persons, to the exclusion of all else—except by an
increase in rates, and the needed result will be
reached,

Now comes the remarkable announcement that
the savings banks are taking notice and are urging
that unless something is done soon the railway bonds
which lie at the bottom of savings investments will
be endangered, A law firm who were retained by
the Savings Bank Association of this State, ten years
ago, to assist in revising the laws concerninginvest-
ments by the banks, are said to be actively promoting
& movement to stir large holders of railway bonds to
realize the situntion, and a comparative showing is
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made, from the earnings of three most important
systems, that the margin of safety for bondholders
has suffered an ominous decline in the last few years.
This statement of the case, it is now reported, issent
both to large bondholders and to the Commission.,

We also have now a renewal of the emphatic declar-
ation that the roads may soon claim one form of
“relief” by refusing to carry the mails unless the
injustice inflicted on them (by the parcels-post, par-
ticularly,) is rectified by increased compensation.
Should not this have its place among the means sug-
gested for avoiding an increase in freight rates?

The meeting, early in the month, of more than
a hundred manufacturers and shippers who are said
to pay more than a million in freight bills annually,
and the resolution adopted at the meeting in favor
of the pending 5%, increase, may be taken together
with earlier reports as affirmative expressions from
shippers, some of which have alveady been referred
to. It is necessary to admit that there are expres-
sions to' the opposite and that some shippers, by
themselves or in an organization, object to any in-
crease in what seem to them a serious burden; but
here is a case in which it is not blindly partisan to
suggest that the weight of opinion or testimony de-
pends largely upon the direction of it. That is,
the voice of some shippers who ask an increase should
weigh more than the protest of a similar number
ngainst any inecrease, and for this simple reason:
While both sides are “interested parties,” the inter-
est in the latter stops with their own selfish unwilling-
ness to pay out anything more, while the former look
beyond themselves and recognize the larger and para-
mount concern which the investments and the whole
life of the country have in the disposition of the sub-
ject. Therefore, the request of a hundred shippers
that the Commission grant an increase ought to
count for more—hecause it looks farther ahead and
considers more—than the ordinary and natural cry
of another hundred that they do not want o pay
any more.

It is no injustice to the Commission to say that
if that body is not seeking pretexts fordelay, it readily
accepts them, and that if every side issue which can
be raised by opponents is to be taken up as some-
thing which must be deliberately investigated be-
fore the main question can be proceeded with further,
that question may be “settled’” by the force of
neglect. Freight tariffs may be suspended by a
mere vote, but nobody has suspended the arithmetic
as yet; further, it might be proper to note that when
each successive demand for a wage increase comes up
in the series there are no delays interposed; such
serious matters are pushed along and the inerease
granted by the alleged arbitration may be made fo
take a date backward of that of the award.

The treatment of the matter of rates supgests a
suspicion that the Commission is trying to find out
and satisfy what the people “want," but is it not a
manifest absurdity to take such a subject to any
sort of referendum? If a popular vote could be had,
it would certainly be inadequate and one-sided, as
well as considerably unintelligent and selfish; it
would probably be the latter, even if it were nu-
merically large, The function and responsibility of
the Comnission in this matter is not to discover and
obey the popular wish; it is to determine what is
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necessary to the welfare of the country and accords
with rights already established. It is not a matter
which turns upon the wish of a majority, but upon
its own merits.

A little flurry has been caused in England, espec-
ially in clubs and journals, by what one of the latter
calls “Lord Claud Hamilton’s deseent upon Amer-
ica” for a combination of qualities needed for the
general management of the Great Eastern Railway.
The Chairman of the directors of that road has
selected to take charge of it Mr. H. W. Thornton of
the Long Island road, and the comments upon this
action do not speak unkindly or doubtfully of the
appointee, but question the necessity of going abroad
for a man of the required dimensions. The excuse
attributed to the Chairman (which may not have
been in these exact words), “that no eapable man
could be found in Great Britain,” is received with
the most dissatisfaction. A number of prominent
men (not mentioned by name) are said to ridicule
this and to add that the trouble wasg not the non-
existence of English talent but his inability to find
it. To this the answer could be made that it wasnot
the Chairman's duty to hunt out mute, inglorious
Miltons; that he could not have been expected to
advertise for persons to take charge of the road, and
that if he did not know of any competent railway man
at home who had proved hig quality, it was admissi-
ble to take the man wherever he had arisen and had
demonstrated himself.

But gome of the London journals seek to draw use-
ful lessons by comparisons between English and
American conditions. One declares that nepotism
has thrown railway control into “the hands of
younger sons of the aristocracy,” and that “‘a system
vitiated at the head by so indefensible a practice
calls for drastic overhauling” in order that initia-
tive and originality be not destroyed. Another says
the interchange of ideas and methods in railway man-
agement between the two countries would be of ad-
vantage, while yet another says the trouble at home
is not the lack of good raw material but the lack of
opportunity and the sterilizing influence of tradition.
Further, the same journal declares that the hand of
the feudal past lies heavy upon England, while
““American genius is free of this atrophy of the past
and faces the problems of modern life with the fresh-
ness and initiative which are unknown here.”

This is interesting, but we Americans should be
very sure, indeed, before we flatter outselves over
such comparisons, and perhaps recall some old super-
ficial talk about the effete civilizations of older coun-
tries. Whether excess of respect for the feudal past
is more injurious than a disrespect which is so fierce
a8 to make us desire to tear down everything that came
to us from the past is not yet clear. At present,
Americans are not, merely facing, but are attacking,
the deepest problems, in a confident rush of “fresh-
ness and initiative” whiech we hope, for England’s
sake, is really unknown there, President Wilson
himgelf, excellent as his intentions are and admira-
ble as are some of his qualities, seems to have an
unquestioning confidence in his ability to diagnose
all troubles and to cure them forthwith. Also (to
turn the discussion back to the railways), are we not
destroying initiative here by our legislation which
denies il any liberty? What room are we giving for
administrative ability? Will men who possess that
sontinue to wait, hat in hand, a$ she door or the desk

of political regulative commissions? Can discretion
be kept dissociated from responsibility? In the fur-
ther course of “nationalizing” our transportation,
in the present sense of interfering with and erippling
it, will not a complete nationalizing, in the financial
and every other respect, become inevitable, the men
who would normally have become able adminis-
trators going to some other field, whether here or in
gome other country, where no withes bind them and
they ean get liberty to prove themselves?

Such reflections might be profitable for us Ameri-
cans, in our turn. And one other comment on Mr.
Thornton’s appointment might be noted also: the
President. of the National Union of Railwaymen
(British) said to a meeting of his clan in Preston that
he was amused by Lord Claud Hamilton’s statement,
and fhat if the Chairman “begins to Americanize his
railway he will find that he will have to Americanize
wages and conditions of the employees.”

We wish to diselaim responsibility for certain re-
marks made by Edward D. Page of the Merchants’
Association, in the statement submitted by him to
the Federal Reserve Organization Committee, in
which Mr, Page spoke very disparagingly of New Or-
leans as a place for the establishment of one of the
Tederal Reserve Banks. In this statement, which
was printed in full in our issue of Jan. 17, Mr. Page
referred to New Orleans as a “weak’ banking cen-
tre and made some other remarks betraying a strong
bias against the Crescent City. We printed that
statement, as we did many similar statements, on
the same subject matter, merely as a matter of news,
What, Mr. Page says about New Orleans is so mani-
festly unfair and so utterly without warrant that had
it attracted our notice at the time we should have
eliminated the offensive phrase before publishing the
statement, which was very lengthy and dealt in con-
siderable detail with the claims of the leading cities
throughout the country to be considered centres for
the establishment of the eight to twelve Federal
reserve districts that are to be created under the new
law.

Mr. Page's derogatory remarks, having unwit-
tingly found admittance to our columns, we deem it
only right to say that we do not endorse his views,
but on the contrary consider that New Orleans on
its merits has as good a claim as any city in the South
to be designated a centre for one of the Federal
reserve banks. Sol Wexler, President of the Whit-
ney-Central National Bank and Chairman of the
committee representing the New Orleans Clearing-
House, advanced these elaims with great foree and
cogeney at the hearing given by the Federal Reserve
Organization Committee in the Crescent City on the
11th and 12th, and we print extracts from his ad-
dress in our Bank Items columns on subsequent
PRges.

Lessened activity is to be noted in building opera-
tions in the United States as a whole in January of
the current year, the returns from 145 cities for the
month furnishing a total of contemplated Outla'fé
smaller than for any like period since February 1911
and showing a greater or less diminution from Janu-
ary of all years since 1908. It does nof follow, of
course, that the slump in construction “'ork—if—sm
itymayibe called—was general, nor is it indicative
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of an unsatisfactory mercantile or industrial situa-
tion. On the contrary, in many localities much
activity is evidenced and in a number of instances
where operations exhibit important declines it merely
establishes the fact that prudence has dictated a
halt until structures already erected are more fully
tenanted.

Specifically, our compilation for January makes
the estimated expenditures under the plans filed at
145 cities 845,434,308, as against $51,726,808 in
1913, with 79 of the separate places reporting smaller
totals this year, and exceptionally so in some cases.
Greater New York shows a comparatively small loss
from last year, in which all boroughs except Rich-
mond (Staten Island) share, but contrast with earlier
years back to 1908 reveals a considerable let-up. The
aggregate for all five boroughs in 1914 is only $9,-
453,005, against $10,453,739 a year ago and no less
than $17,652,733 in 1911. Outside of New York,
there is a very noticeable drop in the proposed out-
lay—conspicuous inactivity at some of the larger
cities being in greatest degree responsible for it—
$35,981,303 comparing with $41,273,069, but there
are increases over 1912 and 1911. But notwith-
standing the important decline from last year here
indicated, there are quite a few instances of work of
greatly enhanced magnitude. Detroit reports a
contemplated expenditure of $2,632,260, against
only $2,020,605 last year; Cleveland $1,298,620,
against $704,740; Pittsburgh $1,171,037 and $385,-
488; Seattle, $1,206,580 and $560,775. On the other
hand, the estimated cost at Chicago is but $4,784,300,
against $7,041,600; at Newark 353,214 and 81,340 -
339; Dayton $84,705 and $1,992,550; Los Angeles
$1,182,246 and $2,078,736; Portland, Ore., $479,190
and $1,126,570.,

Across the border in Canada decreased activity in
building construction was quite the rule in January,
only a very few of the cifies reporting any apprecia-
bly greater amount of work doing than a year ago.
We have comparative figures from forty ecities for
the month and of these only 13 exhibit increases.
Twenty-two cities located in the Iastern Provinces
(Quebec, Ontario, Nova Scotia and New Brunswick)
report an aggregate proposed outlay of $2,168,703,
against $3,030,179 in 1913, but contrasted with
1912 a moderate increase is shown. The Western
Provinces (Manitoba, Alberta, Saskatchewan and
British Columbia), where phenomenal activity in
operations had been the feature of the Dominion’s
returns for the last few years, is represented by 18
cities, and o most decided halt is indicated. This
year’s January total, in fact, is only $840,060, against
$3,136,719 in 1913 and there is also a marked de-
cline from 1912, Tor the whole of Canada (40 cities)
our compilation shows a total outlay arranged for in
January 1914 of $3,008,763, against $6,139,808, or a
decrease of 519%,, and compared with 1912 the decline
i8 11.69.

In Mexican affairs this week there have been few
really important developments. Maximo Castillo,
the Mexican bandit who is charged with responsi-
bility for the Cumbre Tunnel disaster in which ten
Americany and forty-one others lost their lives, was
captured with six followers by American negro
cavalrymen 38 miles south of Hachita, New Mexico,
on Tuesday, What disposal shall be made of the
prisoner furnishes a legal tangle that the State De-
partment has thus far not attempted to unravel.
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The bandit has been locked in a steel cell in a guard
house at Tort Bliss, Tex. No application for the
extradition of Castillo has been received by United
States officials from any source in Mexico. Villa,
the leader of the Constitutionalists, is anxious that
Castillo shall be refurned to him, and promises that
the bandit shall be publicly executed. But it is
argued that to return Castillo to the Constitutional-
ists would be a recognition of their belligerency. Tt
is not expected that the Huerta Government will
make any demand for the bandit, while to keep him
a prisoner in the United States will be to permit him
to eseape for his crimes in Mexico, for he cannot be
tried in this country for offenses committed in
Mexico.

Senor Adolfo de la Lama, who resigned as Mexican
Minister while in Paris, and subsequently reconsid-
ered his resignation at the request of Huerta, arrived
in New York on the North German Lloyd steamer
Kronprinzessin Cecilic on Thursday. He stated to
newspaper correspondents that he secured a loan of
$5,000,000 for the Huerta Government in France
and $25,000,000 elsewhere in Europe. “Thisought
to be enough,” he said, “for all pressing needs and
in fact to indefinitely assure the permanence of the
present government in Mexico.” A press dispatch
from Mexico City early in the week stated that
Nelson O’Shaughnessy, American Charge d’Affaires,
had threatened to shoot Diaz Miron, editor of the
newspaper “El Impareial,’” which recently printed
articles insulting President Wilson. Mr. O’Shaugh-
nessy protested against the editorials on the ground
that the Mexican Government owned the newspaper.
The aceuracy of the reports eannot be fairly judged
from the conflicting accounts that reached the United
States in regard to the incident, but it is announced
that President Huerta will send Miron outof the coun-
try, probably as Mexican Consul at some point.

Seeretary Bryan wasadvised yesterday of the death
of W. 8. Benton, an English ranch owner in Mexico,
while a prisoner in the hands of General Villa, the
Mexican rebel general. Benton, it appears, was
executed by order of Gen. Villa after a military trial.
He was charged with being implicated in a plot to
take Villa’s life. It is quite coneceivable that this
incident unless explained may result in a renewed
strain in our international relations. The Consti-
tutional army has not yet attacked Torreon. Gen-
eral Villa gave his consent on Thursday to the estab-
lishment at Torreon of & neutral zone for the pro-
tection of non-combatants.

Sir Stuart Montagu Samuel, Radieal Member of
the PBritish Parliament for Whitechapel, was on
Wednesday ordered by Justice Sir Sidney Rowlatt
of the King’s Bench Division, to pay penalties and
costs amounting to $65,000 because he voted in the
House of Commons while his firm had a contract with
the British Government. The judgment was ob-
tained by Sir William Bird, who as a “common in-
former'” sued the defendant. Sir Stuart Samuel,
who is one of London's leading bankers, was com-
pelled to vacate his seat in Parliament by order of
the Judicial Committee of the Priyvy Council last
vear beeause the firm of which he is & member had
become purchasers of silver for the Indian Govern-
ment, The Act of Parliament under the terms of
which he was condemned says that a member of the
House of Commons may not even indirectly be in-
terested in such a transaction or in any Government
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contracts, Affer vacating his seat in Parliament,
Sir Stuart Samuel was re-elected. He has given
notice of appeal from the Judge's decision.

The recent Parliamentary scandal in eonnection
with the purchase of Marconi shares by members of
the British Cabinet was revived in the House of
Lords on Tuesday, together with the whole question
of the secrecy of party funds and the purchase of the
titles of nobility. Lord Murray of Elibank made a
frank explanation of, and an apology for, his con-
nection with the Marconi affair, saying, among other
things: “I deeply regret that I did not give the
matter more consideration and view it from all pos-
sible aspects. It was an error of judgment and not
of intention.” Lord Murray explained that when
he purchased the American Marconi shares he was
convinced that the American company had nothing
to do with the British Government contracts and
was distinet from the English Marconi company,
Looking back now, he said, he thought it might have
occurred to him that his action might be open to
criticism. He also expressed deep regret that he
had invested the Liberal Party’s funds in Marconi
shares, and more parficularly that his action had
embarrassed the party. He said that he personally
had assumed the heavy losses resulting from the in-
vestment and he trusted that those who had com-
mented harshly would recognize that it was difficult
to avoid mistakes. On Thursday the Marquis of
Lansdowne, Leader of the Opposition in the House
of Lords, moved for the appointment of a select
committee to inquire into the charges brought by
newspapers against Lord Murray, and info all matters
Lord

relating to his dealings in wireless shares,
Lansdowne'’s motion was carried without a division.
The committee’s duties will be to asecertain whether
Lord Murray had obtained all the shares for which he
applied and who was the actual owner of a large

block of shares obfained by Cabinet Ministers. The
Marquis of Crewe, the Liberal Leader, said the
Government would offer no objection to the appoint-
ment of such a committee, although it was not pre-
pared to assume any responsibility for it.

Press accounts from London suggest a compromise
in the demands of Ulster that that county shall be
omitted from the operation of the Irish Home Rule
Bill. There have been no definite steps taken with
this in view, but it is evident that a mueh calmer
situation prevails throughout Great Britain on the
subject. The plans of the Unionist Government,

it is reported, contemplate the forcing of a general

election before the Home Rule bill can be brought
up for findl action on its third passage. They ex-
press confidence that in such an eleetion the Liberal
Goyernment would either be defeated or, at any rate,
the complexion of the House of Commons would be
5o changed that it would not be possible to pass the
bill in question in its present form. The first of the
bye-eloctions due to the recent Cabinet changes has
resulted in a Government defeat, the Right Honorable
Charles I'. (. Masterman having failed of re-election
at Bethmal Green by 24 votes. The vote stood
2,828 to 2,804 in favor of Major Sir M. Wilson, the
Unionist candidate. A Socislist named Scurr ob-
tained 316 votes. In the last election Musterman
polled 2,745 votes against 2,561 for the Unionist
ecandidate.
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In Buropean centres, particularly in London, the
security markets have continued to show a downward
reactionary tendency. In this respect they have not
differed essentially from conditions existing at home
here, There has, however, been one feature that
has not applied with equallforcein New Yorkand in
London. The money situation at our own centre—
on the surface, at least—eontinues to show excess of
supply. In London, on the other hand, a sudden
check has been administered to the extreme redun-
dance of funds, asis evident from the eurtailed de-
mand for the new security issues which, during the last
six weeks, have shown activity wholly unprecedented
on the British capital market. London correspon-
dents report by cable that underwriters there, recog-
nizing the significance of the check in the movement,
are proceeding with more eaution, with a view of
permitting the securities already distributed to be-
come more thoroughly digested. The first really
unfavorable development in London, after a long
series of distinctly encouraging issues, was the vir-
tual failure to distribute the large South African loan
of £4,000,000 4 per cents, which was offered at 9814
last week. Only 209 of the full amount was taken
by the public, the remaining 809 being left in the
hands of the underwriters. A second cautionary
signal suggesting{that]the capital supply is less plen-
tiful was in the case of £1,300,000 first mortgage 5%,
debenture bonds of the Canada Steamship Lines,
which were offered at 93. Of this offering, 909 re-
mained with the underwriters. No other results quite
a8 unfortunate as those just mentioned have been re-
ported by ecable, however. The Corporation of
London issued a loan of £1,000,000 in 314 per cents.
This was purchased by M. Samuel & Co., bankers,
who outbid the Bank of England and promptly re-
gold the entire issue to investors. The transaction
is interesting, since it is the first London issue that
hag not been handled by the Bank of England. The
week’s offerings in London have included one of
£750,000 by the City of Pretoria in 414 per eents at
par. The final result has not yet been announced by
cable, but up to (Thursday evening only 7149, had
been subscribed. A Chilian loan of £1,000,000,
which was offered on Monday at 94, was fully sub-
seribed,  An installment of the Hungarian Govern-
ment loan amounting to £3,000,000 has been of-
fered in London this week at 9034, The books were
closed' last evening, and preliminary reports stated
that the amount had been subseribed three-fold.
The fact that the loan has been offered in
London has been interpreted at that center, accord-
ing to the London correspondent of the “Journal of
Commerce,” as an indication that British diplomatie
relations with the Triple Alliance are better, The
full Hungarian loan, as authorized, amounts to
500,000,000 kronen (approximately $104,000,000),
and bears 4149, interest.

The firmer money market in London and the
necessity of the curtailment in the offerings in the
apital market, as we have already intimated, has
produced a less confident sibuation in London, al-
though early in the week there was active covering
reported of short commitments in Consols, £400,000
par value having, as reported by cable, been pur-
chased by professional shorts, owing to the much
more favorable sentiment regarding the pacific out-
come of the controversy involving Ulster and the
Home Rule for Ireland bill. A source of nervousness
at the British centre was the renewed circulation of
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rumors of trouble between Greece and Bulgaria,
following recent reports of a seeret offensive and de-
fensive treaty between Bulgaria and Turkey. There
were no definite details, however, contained in the
press cables on this subject later in the week, and
British Consols elosed last evening at 76 1-16, which
compares with 76 3-16 a week ago. Meanwhile,
London & Northwestern Ry., as a representative
of “home rails” on the London market, closed at
187, against 13834 a week ago, and the Creat
Western Ry. shares finished at 1191, against 121.
Foreign State bonds have not specifically joined in
the weakness. Bulgarian 6s are still quoted at 100,
Greek Monopoly 4s remain without change from 53,
and Servian Unified 4s without alteration from 7014,
Chinese bs are 34 higher at 102, although London
correspondents cable that Chinese financesg are in a
chaotic condition and may ecause speedy trouble.
German Imperial 3s finished without change for the
week at 78 and Russian 4s likewise closed at last
week’s final figure of 89. Money in London fin-
ished yesterday at 1@1149%, for day-to-day funds,
This compares with 34 of 19, a week ago.

Press reports, cabled from Paris, suggest no im-
provement either in banking or Bourse cireles at the
French eapital. Daylight, apparently, is not yet
in view in respect to Government financing. TFlota-
tions for borrowers who usually appeal to the French
markets are being sent abroad, owing to the Finance
Minister’s continued objections to new issues, This
is a feature that Paris correspondents state is result-
ing in an exodus of French eapital, causing home
gecurities to fall into neglect and even resulting in
selling of French rentes for cash. The French
Senate is declared to be antagonistic to the proposals
of M. Caillaux the Finance Minister. One usually
conservative Paris correspondent cables that strenu~
ous opposition has arisen to the Minister of Finance
and superhuman efforts are necessary to prevent
his followers from breaking away. It is considered
very probable that his income-tax proposals, as well
as his scheme for the taxation of wealth, have been
shelved and that M. Caillaux has finally decided
that a national issue of funds is necessary. Such
an issue, amounting to 500,000,000 franes, will, it is
expected, be offered in March, though the opponents
of the Government declare that this sum will not
be sufficient, as fully 1,800,000,000 franes are neces-
sary for immediate obligations, Nevertheless, the
cumulative opposition to the present Ministry is said
to be giving encouragement in banking circles where
the Ministry’s overthrow is thought to be imminent.
Press advices cabled from Paris last evening stated
that an unpleasant situation had arisen which, while
not involving any really important houses, was
nevertheless distressing, since the important finan-
cial interests were not in a position to lend assistance
to weaker concerns. The Bourse received n tem-
porary stimulant early in the week in the form of
purchases by London and St. Petersburg; but
toward the eclose all kinds of trading fell off in
volume and the market became weak. It is re-
ported that 100,000,000 franes of the 600,000,-
000 francs Chinese loan arranged for in Paris
some time ago will be offered for subseription
in the near future. Money in Paris closed at 21459
for day-to-day funds, against 314% o week ago.,
Rentes finished at 87.3214 francs, against 87.3714
francs last week.
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Berlin has been somewhat unsettiod by the re-
newal of the Balkan tension, especially as between
Greece and Turkey, over the Aegean Islands. Berlin
was quite a heavy seller at one period during the
week of Canadian Pacific stock. An influence in
the opposite direction was the obvious progress
being made for & permanent settlement of {he steam-
ship rate controversy. The shipping position, how-
ever, is not yet a satisfactory one, owing to the
curtailment in the offerings of merchandise avail-
able for shipment and the prospects of laying up
steamers on various lines for want of sufficient
freight. Another unfavorable influence on German
steamship shares is the growing belief that the
restrictive measures announced by Austria to curtail
emigration will seriously affect this important source
of revenue of the German companies. Money in
Berlin closed at 228@334%,, against 3349, last week.

No additional reduetions in discounts were an-
nounced by the Kuropean official banks this week.
There now seems slight promise of any further
deeline in the Bank of England’s minimum discount
figure, as money rates at the British centre are
hardening quite perceptibly and the Continent is
alling for funds there. Lombard Sftreet, at the
cloge, quotes 2349, for both long and short bills.
A week ago sixty day bills were 1 13-16%5@ 1749, and
3-months’ acceptances were 1749%. The outside
bank rate in Paris, however, has been reduced to
284%, against 3%, a week ago. Berlin is 149, higher
at 27¢7%,, Vienna 249% lower at 3149, Brussels
remains at 3849, and Amsterdam is 14%, higher at
4149, Official rates at the leading foreign centres
are : Loudon 3%, Paris 3}4%, Berlin 49, Vieuna
41497 Brussels 4%, and Amsterdam 5%,.

The Bank of England reports a loss this week of
£626,834 in its gold coin and bullion holdings and
of £595,000 in its total reserve. The proportion of
reserve to liabilities is 52.069;, which compares with
53.469, last week and 46.329 a year ago. Revenue
collections are again responsible for locking up funds
in the form of publie deposits, The inerease in that
item this week was £4,778,000, though this was
offset by a loss of £4,238,000 in other deposits.
Loans (other securities) showed an expansion of
£1,147,000. The Bank now holds in bullion £42 -
527,458, which compares with £37 712,383 in 1913
and £39,904,969 in 1912. The current amount is
the largest of the corresponding week since 1806,
In that vear the total was £48,797,605, A similar
comparison is possible in the matter of reserves, this
week’s figures of £32,900,000 also not having been
exceeded in the corresponding week since the year
1896, when the Bank reported £40,745,340. One
year, ago the total was £28,373,913 and in 1912
£30,670,309. Public deposits are still below recent
years. They amount to £17,224 000, against £23,-
539,851 in 1913 and £22,727 128 in 1912. The
loans aggregate £37,142,000, and compare with
£37,957,246 in 1913 and £35,343,726 in 1912. Our
special correspondent furnishes the following de-
tails by cable of the gold moyement into and out of
the Bank for the Bank week : Imports, nil; exports,
£992,000 (of which £250,000 to Egypt, £125,000 to
India, £502,000 to South America and £115,000 to
miscellaneous destinations), and receipts of £365,0000

I'met from the interior of Great Britain.




ep. 21 1914.]

THE CHRONICLE

553

The Bank of France in this-week's return reports
an increase of 16,003,000 franes in gold, representing
importations from New York, which add $2,000,000
a week, or 10,000,000 francs. The silver on hand
decreased 2,009,000 francs,
creased 45,060,000 francs; treasury deposits were re-
duced 11,625,000 francs, general deposits inereased
68,650,000 francs, bills discounted increased 8,725,-
000 franes and advances deereased 1,750,000 francs.
The Bank now holds in gold 3,588,258,000 francs,
against 3,226,100,000 francs one year ago and 3,236,
075,000 franes in 1912, Its silver stock is 647,520,-
000 francs, and compares with 628,700,000 francs
one year ago and 813,625,000 francs in 1912. 'The
outstanding eciveulation is  5,800,000,000 franes,
One year ago ibwas 5 677,292,935 franes and in 1912
5,246,974,795. Discounts aggregate 1,503,425,000
franes, against 1,710,992,489 francs a year ngo and
1,177,2560,692 francs the year preceding.

Mail advices bring details of the annual general
meeting of the Bank of F'rance, which was held on
Jan. 20. The directors in their report stated that,
although they could not ignore the general tendency
of prices to decline nor the signs of slackening busi-
ness, these conditions were less marked in Irance
than elsewhere. During 1013 commercial transac-
tions, as shown by the Bank's statisties for thatyear,
had considerably increased as compared with 1912.
The total productive turnover of the Bank in 1913
had been (in sterling equivalent) £1,528,575,000;
number of commercial bills discounted in 1913,
30,041,247, totaling in value £800,225,000, an
amount greatly in excess of 1912; average length of
bills thirty days: total advances on serip £255,-
206,000, a figure higher than 1912, The total value
of the eredit and debit operations for the French
publie treasury, the accounts of which arve kept by
the Bank of France, amounted to £549,840,000, The
average note circulation during the year was £226,-
613,800, which was covered by gold and silver re-
serves to the extent of £158,884,000, and the hal-
ance of 309, by commercial hills, drafts, &c. The
total net profit of the Bank for the year 1913 was
£3,0289,696. The net dividend per share was 200
francs. 'There are 32,251 shareholders in the Bank,
of which 10,159, who hold altogether 93,517 shares,
live in Paris and 22,092, holding 88,983 shares, live
in the country. The Bank now has 143 branches
and 74 agencies. :

The Imperial Bank of Germany reports this week
an increase of 31,727,000 marks in gold and of 77,-

749,000 marks in total cash. 1t also reports a de-
erease of 93,517,000 marks in note circulation and of
9,185,000 marks in treasury bills. Deposits in-
ereased 139,306,000 marks, loans are 5,903,000 marks
larger and discounts 205,000 marks higher for the
week. The Bank now holds 1,632,062,000 marks
cash, which eompares with 1,201,060,000 marks in
1913 and 1,242,080,000 marks in 1912. Combining
loans and discounts, we have a total of 849,280,000
marks, against 1,212,440,000 marks one year ago
and 1,148,400,000 marks in 1912, The Bank’s note
circulation aggregates 1,825,646,000 marks, which
compares with 1,774,340,000 marks in 1918 and ] -
537,620,000 marks in 1912.

While on the local money market rates have as
yet shown no definite tendency to advance, it is
noticeable that lenders are less free in their offerings

Note ecirculation de-

of distant maturities. This is not unnatural, in
view of the cumulative evidence that money and
discount conditions in London are hardening and of
the indications that the wave o overwhelming
money supplies at the British centre has broken.
The Continental exchanges continue to move against
London and in the opinion of international bankers
on this side, New York in the not ver: distant fu-
ture may be called upon to send funds to London,
espeeially if the local demands here should fail to
show substantial increase as the spring season
advances. However, it i not so certain that the
spring demands for home funds are to be much below
the average. It must be conceded that mereantile
and industrial activities are likely to increase very
gradually and that merchants and manufacturers
have already taken advantage in a lurge way of the
favorable money market conditions recently prevail-
ing by gelling their mercantile paper. But the season
of outdoor work, especially of railroad construetion
and of new building operations is ¢lose at hand, and
will require financing. There are not o few bankers,
therefore, who are convineerl that the point of great-
est ease in money at New York has passed and that
from now on a steadier situation will prevail. While
the demands on the capital market abroad have
been unequaled i1 volume since the beginning of
the year, such o condition by no means exists on our
own market. The railroad offerings concern very
largely payments to be made in the future and are
not to be an immediate tax upon the current supply
of funds. The $55,000,000 convertible bond issue
announced by the directors of the Southern Pacifie
Company is, for instance, subject to an inerease in
the ecapital stoek of the company fto be suthorized
by the stockholders at a speeial meeting called to
co vene on April 8th, The necessary authorization
will, undoubtedly, be given, but the first payment
by subscribers need not be made before April 22nd.
This will eall for one-third of the full subscription.
Stoekholders then have until June st for the pay-
ment of the second subscription and until July 10th
for the third. Thus, this demand for funds is to
be spread over guite a protracted season. Some-
what similar conditions apply to the $19,000,000
new stock to be issued by the Great Northern Rail-
way. Stockholders of record March 26th will have
the right to subseribe for this new stock at par.
This stock, too, must be ratified by shareholders
and the first installment of 409 is not payable until
May 11th, 309 additional being due on August 11th
and the remaining 309 on October 13th. A more
immediate demand on the eapital market will be
the distribution of $10,000,000 Interborough Rapid
Transit bonds, which have been sold by J. P. Morgan
& Co. to the same syndieate that successfully dis-
posed of 830,000,000 of similar securities last Octo-
ber. ‘While in the aggregate quite a large volume
of underwritings have been arranged on the New
York market during the last week or fortnight, they
are for payment extending well into the future.
The §30,000,000 Western Union stock to be sold by
the American Telephone & Telegraph Co. will be a
demantl on the eapital market during March.

Last Saturday's statement of the Clearing House
shows that the local banks and trust companies held
$37,970,450 surplus above legal requirements, which
was & decrease of $2,007,550 for the week. On the
same date last year the corresponding surplus was
$8,946,900 and two years ago it was $36,202,950.
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The cash item of the banks and trust companies
decreased $450,000, the former gaining $8,216,000
and the latter losing $8,666,000. The trust com-
panies’ reduction, however, was to the extent of
$3,004,000, due to a transfer of cash to the banks.
Loans during the week inereased $17,250,000 and
deposits increased $2,367,000.
Referring to call money rates in detail, the week's
range has been 1%4@29%,, the higher n;.,nrc. having
been paid each rir_;y of the wcel\. On Monday the
lowest was 134, with 1749 the ruling quotation;
on Tuesday and Wodl'quay the lowest and ruling
rates each day were 124%; on Thursday 134% was
the lowest but renewals were made at 2%, ; Friday’s
minimum was 1%, with 13{%, the renewal basis.
For time money, closing quotations were 2349 for
sixty days (against 215@234{% a week ago), 39, for
ninety days (unchanged), 3@23%4{% for four months
(against 3@314% a week ago), 3L{@314% for five
months (unchanged), and 3149, for six months
(against 514@3145%,). Commercial paper closed at
34 @49, (against 315@4% a week ago) forsixty and
ninety-day endorsed bills receivable and for four to
six months’ single names of choice character. Others

are quoted at 41/@414%,.

Sterling exchange has responded to the firmer
money situation in London. Aside from some de-
gree of irregularibty following the Wednesday's mail
the market has shown a gradual advance and the
tone at the close was quite firm. Large banks and
trust companies that make a specialty of foreign
exchange business were quite [ree buyers early in
the week, presumably on speculative account, and
the general disposition in sterling exchange circles
appears to be one of expectation of still higher rates
for the near future. London has experienced a
sharp reminder that its large accumulation of funds
has been subjected to such serious inroads that the
pressure of money for investment and banking
purposes has been very largely curtailed. Sterling
rates on the Continent also are against the British
cenfre and the situation, viewed as a whole, has
become one of many cross currents. The Bank of
France is continuing to take gold from New York,
an additional shipment of $2,000,000 having been
made from New York this week to the Bank
which brings the total since the opening of the
year up to $12,000,000. At the beginning of the
week New York bankers made arrangements to
bring gold from London to New Yrok, but the
precious metal was promptly resold when the
firmness in the London discount and money situa-
fion began to so clearly assert itself. Aside from
the shipment of gold from New York to Paris,
5100,000 in gold coin was withdrawn from the sub-
Treasury this week for exportation to South America.
Of the £580,000 South African gold that was avail-
able at the London offering of Cape bars on Tues-
day, India obtained £150,000, while the remainder
went to the Continent, partly, it is understood, to
Russia and partly to Holland.

Demand sterling in Paris closed last evening at
25,21 francs, against 25,18 francs a week ago.
London checks in Berlin finished at 20.453{ marks
against 20.44 marks. Sterling in Amsterdam was
quoted esferday at 12.0614 guilders, against 12.06
guilders last week. Berlin exchange in Paris at the
close was 123.15 francs, against 123.17 francs on
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Friday of last week. Mexican exchange on New
York closed at 280 and on London at 1s. 614d.

Compared with Friday of last week, sterling
exchange was unchanged on  aturday, with demand
again quoted at 4 8535@4 8545, cable transfers at
4 855b(@4 8565 and sixty days at 4 8350@4 8375.
A sharp rise took place on Monday, when demand
advanced 30 points, chiefly on higher discounts in
London and an active inquiry for exchange here,
to 4 8565@4 8575, cable transfers to 4 8585(@4 8595
and sixty days to 4 8360@4 8380. On Tuesday
sterling again advanced sharply; demand at one time
went as high as 4 8595 and cables to 4 8615, but
later there was a partial reaction on large offerings,
and the close was at 4 8580@4 8585 for demand,
4 B6@4 8605 for cable transfers and 4 8375@4 84
for sixty days; further stiffening in European dis-
counts was the main influence in the upward move-
ment. On Wednesday the market fluctuated ir-
regularly—a firm opening being followed by a
moderate recession, with the close steady; the range
for demand was slightly lower at 4 8575@4 8535
and cable transfers at 4 8595@4 8605; sixty days
remained unchanged. Continued firmness in dis-
count rates abroad, together with a good demand
for exchange, caused a 10-point rise on Thursday;
final quotations were 4 8585@4 8595 for demand
and 4 86@4 8610 for cable transfers; sixty days
ruled without change at 4 8375@4 84. On Friday
the market ruled quiet but steady. Closing
quotations were 4 8375@4 84 for sixty days, 4 8585
@4 8595 for demand and 4 86@4 8610 for cable
transfers. Commercial on banks 4 8234@4 8314,
documents for payment finished at 4 8234@4 83%¢
and seven-day grain bills at 4 8434(@4 85. Cotton
for payment closed at 4 823{@4 83, grain for
payment at 4 8314 (@4 8314.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $10,790,000 net in cash as a result of the cur=
rency movements for the week ending Feb. 20,
Their receipts from the interior have aggregated
$15,165,000 while the shipments have reached
$4,375,000. Adding the Sub-Treasury operations
and gold exports, which together occasioned & loss of
$8,310,000, the combined result of the flow of money
into and out of the New York banks for the week ap-
pears to have been o gain of $2,480,000, as follows:
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THE EUROPEAN MONEY MARKET.

The movement of events on the world’s financial
markets since the opening of 1914 has been of a char-
acter quite out of the ordinary. In particular, the
world-wide fall in money rates during January, and
the sudden return of confidence and activity to all
the stock markets, was such as utterly to bewilder
one class of observers, while stimulating another
group to the boldest predicfions of returning pros-
perity in finance, It is, to be sure, invariably ex-
pected that money rates at the principal markets
will relax decidedly with the opening of a year, when
the always troublesome December seftlements have
been concluded, and when the general run of business
activity would become more quict. Some move-
ment of the sort was, in fact, predicted last Decem-
ber, even from London, But all such predictions,
both in this country and in Turope, were at that
time qualified by what were regarded as the uncer-
tainties of the situation. There was the overhang-
ing mass of new security issues to be considered. The
state of affairs on the Paris market was pointed out
as involving grave possibilities. London, particu-
larly, based many of its predictions on the assump-
tion that money could not become really easy again
unless a thoroughgoing shrinkage in the volume of
general trade were to oceur.

All such qualified predictions seemed to be strange-
ly discountenanced by what actually happened.
How far the tangible results on the markets, after
the opening of the present year, surpassed the ex-

pectations even of cheerful financial prophets may
be judged by the comments made on the movement

by conservative financial journals. The “Bankers’
Magazine' of London went so far as to say that
“there have probably been few occasions in modern
times when the change in actual monetary conditions
has been greater than that which oceurred during
January.” The London “Economist,” speaking of
the stock market, declares that dealers in high-grade
securities “have not been so busy for years past’;
adding that “the rise in Government stoeks since the
beginning of the year has been the most important
recovery that has taken place since the Boer war''—
that is to suy, in at least ten years.

In view of the unusual tenor of these deseriptions,
it 18 in point to ask, Exactly what is it that has
occurred? The downward movement of money
rates did not begin immediately with the opening
of the year. Af the end of the first week in Janu-
ary the Bank of England made its first reduction
in its official discount rate. But it was not until
Jan. 22 that the sweeping change at work through-
out financial Europe became manifest. In that
week bank rates simultancously came down at Lon-
don, Berlin, Vienna, Copenhagen, Stockholm, Ge-
neva, Brussels and Amsterdam, The next week the
Bank of England again reduced its rate, placing it at
3%, and the Bank of France, which up to that mo-
ment had made no change in its rate since the out-
break of the Balkan war in October 1912, followed
the example of the other European institutions. Since
then the Banks of Belgium, Austria and Holland
have made further reductions, and the open market
at Paris hag fallen nearly 1% below the Bank rate.
All of the Bank rates thus fixed were the lowest
witnessed on their respective markets since the middle

of 1912. At London the scope of the reduction in
money rates is said to have been more rapid than has
ever before been witnessed on that market, except
when the extreme stringency of a great financial
panic was relieved.

Simultaneously with this lowering of open market
money rates, the investing community appeared to
reverse its attitude regarding issues of newsecurities.
At London, where even up to the close of 1913 it had
been all but impossible to place any important new
loan unless underwriters were ready temporarily
to assume the greater part of the same, the Victoria
Government 4%, loan was so heavily over-subseribed
in the middle of January that allotments to appli-
cants had to be scaled down. At New York, in the
third week of January, the $51,000,000 New York
State loan was six times over-subseribed, with the

| average price obtained one to two points above that

at. which large blocks of the bonds had been pre-
viously sold “‘when issued” on the eurb. At Paris,
o few weeks later, a Russisn Government loan for
100,000,000 was so promptly taken up by the banks,
in behalf of themselves and their customers, that it
actually never came on the open subseription market.
Along with this noteworthy series of events the stock
markets of January throughout all the world ad-
vanced with rapidity, the business done on them
being in some cases the largest for several years.

Two questions arise at once in considering this
extraordinary movement—how is the movement
itself to be explained and what does it mean for the
financial future? The events on the markets of
January are undoubtedly to be explained by what
may be called the “over-pessimism’’ of 1913. Look-
ing in retrospect at that year’s financial history in
Europe—which was the storm centre throughout the
twelvemonth—it is reasonable to say that the tan-
gible and immediate influences of the Balkan war
should normally have ceased to dominate the markets
by the middle of the year, when it became evident
to all experienced observers that danger of eollision
between the first-rate Buropean Powers wasover. No
such sentiment of relief and returning confidence
was, however, reflected on the foreign markets, Talk
of further complications over the Balkan war con-
tinued; there were even predictions of renewed dis-
putes between the larger Powers. Investors stood
motionless. In Europe, as indeed in America, there
was constant talk of a coming panic—which, oddly
enough, seemed to be encouraged by the fact that
the year 1913 would have filled out the traditional
20-year interyal from 1893. Throughout the whole
of last year, hoarding prevailed in Europe, not only
of cush, but of investment capital.

Yet, at the same time, all of the great European
financial institutions were steadily gaining strength.,
The Bank of England before the end of the year was
able to report a gold reserve which had never been
equaled at that period, save for the single year 1896,
The Bank of Germany’s gold reserve rose nearly
$100,000,000 over the highest record of any previous
year, The Bank of France at the end of 1913,
though its note ecirculation still continued dispro-
portionately large, held $62,000,000 more gold than
the year before. As for the stock markets, each
successive quarterly settlement had been made the
subject of dismal predictions as to the situation which
it would disclose; yet the settlement at Berlin in
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July, at Paris in September and at London in De-
cember indicated nothing except o market unusually
free from speculative commitments and well sup-
plied with available resources. The very fact that
new securities had gone so badly on the home and
foreign markets and that the attitude of investors
had compelled the withholding of fresh issues of the
gort, was evidence that the accruing capital of the
community must have simply accumulated in idle-
ness.  Nothing could have been more natural than
that this huge supply should have rushed suddenly
on the market when the first unmistakable sign had
appeared (as it did with the vapid fall in the London
Bank rate) that the strain, real or imaginary, was
actually over.

As to what the movement of the January markets |
signifies for the financial future, that is another

question, It is complicated by the doubt as to how
far the January reaction in the market was merely
due to the highly abnormal and artificial conditions
prevalent at the end of 1913, Such sudden return
of money rates to low f{igures has oceurred before this
at times when a great financial crisis is relaxing (as in
1908); yet they have not on such oceasions indicated
anything like progressive revival, On the contrary,
they have sometimes merely reflected financial
exhaustion. It is possible that the home and foreign
financial markets have of late shown some sense of
this, alike in the moderate recovery of money rates
at London, in the less suceessful outcome of certain
new security issues on that market and in the partial
reaction of prices on our own and the foreign stock
exchanges,

It remains to be seen how far the January move-
ment will turn out to have been merely a temporary
reaction from the excessive pessimism of the few pre-
ceding months. It may have been nothing more.
Yeb it must be remembered, on the other hand,
that the analogies between the present period and
the ease of previous after-panic periods, is not in
itself convincing for the very reason that the numer-
ous predictions of a panic in 1913 were notin any
respect realized. In all the financial disappoint-
ments of last year there was no such thing as whole-
sale wreck to unsettle or break down the financial
structure. On the contrary, both the stock market
and the business communities showed wholly unex-
pected strength throughout the year—mnot less so in
their power to resist all the influences which ap-
peared to combine againt them. This may at least
be fairly taken as suggesting that the January move-
ment in the markets was more in the nature of an
approaching return to normal conditions than a mere
momentary reaction from a dangerous situation. In
other words, the markets, home and foreign, can now
confront the problems which would usually remain
before them with a far better spirit than has been
possible since the Balkan trouble upset all caleula-
tions of finance. There is at least this fact of en-
courngement in the world-wide situation, that the
embargo on capital supplies which seemed to have
been placed through the apprehensions created by
that episode has been removed. How far invest-
ment capital will be able or willing to take care of
the series of long-postponed seeurity issues which
are olready pressing on the markets, and how far
the recent easy conditions on the world’s money mar-
kets will be affected by the process, is the problem
which must now be determined.

THE CHRONICLE
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DIFFICULTY OF AMENDING THE
SHERMAN LAW.

While the attempt to narrow that already famous
“debutable land” is dragging slong, we must sgain
point out that the very first step in the process is to

| set down in a schedule, so plainly that nobody can
misread, precisely what constitutes restraint of trade,
If a thousand conceivable acts of commission or of
omission. make the complete schedule, then fo
Lenumerate 999 would leave the other one open to
commit, and somebody might be hurt by it. A
specific and complete enumeration may be very
L difficult, but it is a sine qua non of the subject.
Either the subject must be left as it is, or definition
and enumeration must be made; if that process is
beyond human ability, then the attempt should be
abandoned; we perceive no middle between the two
courses. Difficulties are already encountered, both
in this proposed clarifying andinreducing to practical
form the tentative suggestion abont “holding com-
panies”; yet the problem must besolved orbelet alone,
As we have already asked, ean the human mind
conceive of any act or any omission to act in respect
to purchasing (perhaps in respect to producing also)
which does not, or may not be supposed to, restrain
or hurtfully affect or limit some trade of somebody ?
Every adult self-supporting person is a purchaser
and nearly every one is a seller; each uses hisown
choice of seleetion, as to article and seller, whenever
he buys, and he has always done this, as n piece
of individual liberty, won by battle and then inheri-
ted; is this selection based on right, or is it not?
But the objector assumes a look of superiority and
replies that very trivial matters necessarily lie outside
of any rule on this subject; that the restraining effect
on small retail dealing is inappreciable, and that
the law does not take note of the smallest things; in
short, that the law sees, and condemns, only what is
unreasonable.  Precisely; this is the point to which
we have been coming. The “rule of reason,”
reached and enunciated by the Supreme Court, after
some considerable experience in enloreing the
Sherman Act, but now selected by some extremists in
Congress as a matter of weakness which they wish
to climinate from the practice, is an inseparable part
of that practice. The rule of reason says that
whether a particular conduct complained of, or a
particular defendant brought into court, is or is not
within the inhibition of the law, turns upon a
reasonable construction of that law; interpret the
law by the light of reason, and then judge the nature
and effect of the eriticised conduct by the same rule,
New, whether this method is avoidable may be
readily brought to test. If the rule of resson cannot
be appealed to and used, then we have left only
unreason; in other words, the absence of reason. [f
we are not permitted to seek and use a reasonable
construetion of the law, then we must be bound by
the unreasonable (i. e., the non-reasoning) one. If
denied the spirit and the reasonable meaning, we are
shut up to the literal one, and we are told that “the
letter killeth.” 1If enforcement may not stop with
unreasonable restraint, then it must attack and
prevent all restraint; there must be o reasonable in-
terpretation or else a literal and undiseriminabine
one, since there is no middle course. 'The way lies
between reason and absurdity,
It is alleged that enforcement has not been striet
enough; that the Supreme Court has erred on the
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side of liberality; and that the lines should be drawn
tighter. But if the foregoing simple analysis is
sound, the extremists are heading for a diteh of im-
possible confusion. On the other hand, if the rule
of reason must stand, because of the immovable
alternative, then the debatable land needs no nar-
rowing and the Act needs no amending or supple-
menting,

POSSIBILITIES OF WIRELESS TELEGRAPHY .

Since our last reference to the suceessful experi-
ments on the Delaware & Hudson RR. with wireless
telegraphy from and to moving trains (an improve-
ment which seemed already past the stage of doubtful
experiment), a message from passengers has been
received by the “Times,” and now comes another
announcement, that Mr. Marconi has lighted an
electric lamp by a current through wireless over a
distance of six miles, the lamp remaining lighted
while the power was kept on the transmitter. This
is supposed to bring nearer an old prediction by
Mr. Nicola Tesla that illumination will some day be
had by electricity taken from the air to masts on
roofs, and Mr. Marconi hopes that “etherie wayes!
will furnish heat as well as light.

Only a very few dare pretend any understanding
of such subjects, and we suppose even the most
advanced expett is superior to the common man in
the street only that he knows the phenomena and
habits of electricity, not in knowing what it is and
why it is. Mr. Tesla is quoted as saying that while

he himself performed this lighting feat, over a shovt
distance, and some fourteen years age, he doubts

whether Mr. Marconi has a sufficiently powerful
plant to cover the reported distance; he declared his
own belief, on the lecture platform some fen years
ago, that transmission of signals or even of power,
over any distance without wires, will be reached,
and it is now said that both light and power were
thus transmitted, experimentally, four years ago,
from the Union Pacifie shops in Omaha to the Omakia
Iixposition grounds, We recall reading, at some
date within the last few years, of guiding and driving
a small model of a vessel, experimentally, by wireless,
and of a hold declaration that discharging guns (or
possibly magazines also) by aerial eurrents was con-
ceivable if not almost within sight. How effectively
the effort towards a permanent world's peace could
be aided by such power to reach an enemy's ex-
plosives is evident.

A single one of these most modern bounds into
the unknown might make us breathless with awe, but
custom has brought us to a mood of accepting and of
hopeful expectancy. Those of us whose recollee-
tions reach to the middle of the last century have
almost, seen the world transformed, and we dare not
say the process is nearly af its end; the end is hidden,
just as astronomy shows that worlds are still in the
making. We can, however, take encouragement in
material respeets from these practical discoveries,
Those who have been alarmed by statistical demon-
strations of the approaching date when the world’s
stored coal will be gone, or when the sun will have
begome cold, or when the eccentricities of elimate and
weather will have gone beyond human endurance,
or when the eceentricities of emotional reforming
and reconstrueting everything will have made living
impossible—those fearful folk can raise their heads.
This world has been long in reaching its present
stage and it has a long time yeb to serve.

THE COUNTRY'S PIG IRON PRODUCTION
I;\" 1913.

It has often been said that the iron and steel trade
is a barometer of industrial conditions generally.
The accuracy of this view finds confirmation in the
results for the calendar year 1913. Statistics of pig
iron production for the twelye months, as prepared
by William G. Gray for the Bureau of Statistics of
the American Iron & Steel Institute, show that the
make of pig iron in 1913 was the largest of any
calendar year in the country’s history, exceading by
nearly 114 million tons the production for the
previous calendar year, which in itself was of unsur-
passed magnitude. Nevertheless, it was a period
of declining trade and declining prices, typifying in
this respeet the course of industrial affairs generally
during the year, and sharp distinction must be made
between the record of the first half of the year and
the record of the second half.

For the twelve months as a whole, the produet was
30,966,301 tons, which compares with 29,726,937
tons in 1912 and 23,649,547 tons in 1911, and with
27,303,567 tons in 1910—the previous maximum up
to that time. But when arranged in half-yearly
periods it is found that the product for the second
half was over two million tons less than that of the
first half, being only 14,477,699 tons, against
16,488,602 tons. If is true this last was the largest
half-yearly production by.far ever reached, but the
product for the second half-year also falls over a
million tons below the output for the second half of
1912, which was 15,654,663 tons.

The fact that the year was one of declining trade is
made still more apparent when the private statistics
reporting the product month by month are studied.
According to the figures prepared by the “Iron Age,”
the make of iron continued large all through the first
five months of the year and in May amounted to
2,822,217 tons a figure never previously reached in
iron and steel annals. In June there was a drop to
2,628,565 tons, and in July to 2,560,646 tons. In
the succeeding three months, namely August, Sep-
tember and October, the production kept slightly
above 2,500,000 tons each month, but in Novembor
there was a drop to 2,233,123 tons, and in December
a. further drop to 1,983,607 tons, while in January
1914 the tofal got down to 1,885,054 tons.

In the early months production was continued un-
checked for the simple reason that furnaces were
busy on old orders. Gradually, however, these
old orders were filled, and as new orders were given
only sparingly, produetion had to be eurtailed—at
first only slowly, but eventually in marked degree
as the dearth of new business became steadily more
pronounced. How persistently and how swiftly the
diminution in unfilled orders wenb on is apparent
from the monthly reports of the United States Steel
Corporation. On Deec, 31 1912 the total of unfilled
orders on the books of the subsidiary corporations
was ab its maximum ab 7,932,164 tons, and from this
date steadily deelined month by month up to the end
of the year. In January there was a drop to 7,827 ,-
368 tons, in February to 7,650,714 tons, in March
to 7,468,950 tons, in April to 6,978,762 tons, in May
to 6,324,322 tons, in June to 5,807,317 tons, in July
to 5,399,356 tons, in August to 5,223,468 tons, in
September to 5,003,785 tons, in October fo 4,513,767
tons, in November to 4,396,347 tons and in Decem-
ber to 4,282,108 tons. Thus, at the end of the year
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the unfilled business was 3,650,056 tons less than at
the beginning of the year.

The Steel Company’s statistics relate, of course,
mainly to finished forms of iron and steel, but the
pig iron production was subject to the same condi-
tions and followed a closely similar trend. Asa
matter of fact, the “Iron Age’s’” output of 1,983,607
tons in December was at the rate of less than
24,000,000 tons a year, whereas the January output
was at the rate of nearly 34,000,000 tons a year.
The ‘Age's” statistics cover the coke and
anthracite furnaces, but do not include the relatively
small amount of iron made with charcoal as fuel.
In the following we furnish a record of the production
in half-yearly periods since the beginning of 1900.
In this instance the figures are derived from the
returns just received from the Bureau of Statistics
of the Ameriean Iron and Steel Institute and include

the small amount referred to of charcoal iron.

PRODUCTION OF PIG TRON IN HALP-YEARLY PERIODS.
Gross ’.' ‘ons. roas Tonk.,
lﬂﬂﬂ—-l,ﬂlt hn:l. 7 1-I‘ - 13,478,004
20 hali.

s 12,808,317
1901—1at half. -- 018,004
24 half. . L I B e | (}I‘il)ll
1002—15¢ 1t 5 -mq m 1909— 14t half- -11,022.340
24 halr. I)IJ a3 20 halt 1
1903 — 151 halt. 0, .m aru | 1010—1at hat
2d half. .1 1 Sﬁ: 20 hal
1904— 14t half. 1911 —1st half. .

2d balt 2d half..
1905—1st hulf. .. 5 1012—1st half
24 half..

1906—1st half. .

10455 602
24 half 14,477,000

The course of prmcs was sharply downward. In
the early months, when iron and steel makers found
their eapacity taxed to the utmost by reason of un-
filled orders, premiums still continued to be paid for
prompt delivery. ‘These premiums disappeared about
May, but long before this quotations displayed a
declining tendency. This may have been in prepara-
tion for, or in anticipation of, the enactment of the
new tariff. The tariff went into effect Oct. 3 1913
and then there followed a very sharp break in prices.
New orders for business had by this time dwindled
to very small proportions, and, with prices extremely
low and little business even at these prices, production
had to be sharply curtailed all around. In the
following table we show the prices for leading grades
of iron and steel on January 1 1913 and also on
December 31, with the low and high points for the
twelve months and the dates when reached.

RANGE FOR YEAR 1013.
Lo | High,

s |'s |3
18 00 {16 80 Dree 10 to Dex 3118 25 Apr

Old fron T ralls.. .o
No, 2 dy. p. Imn__u
Haslo, plg lron.

0 Apr 16
J':m 15

18 60 (156 00 Des 24 to Dee 31/18 50 Jan
15 25 (1400 Do 81 18 35 Jan
Gy forge ple (ron. r; 17 15 |13 00 Dee 10 to Doe 3l|l7 15 Jan
Bessemer plg lron. .00 15 15 |15 15 Dee 31 -~=--{18 156-Jan
Bl billots at mille b 27 50 120 00 Dee ’l to l'lrbc 31 "‘$ 60 Jan
T a At i’hllml&lphm b AL l"ll.lﬂl'.mﬂ(h

It will be observed from the foregoing that the
lowest figures in all instances were reached in Decem-
ber and the highest figures in the early months of
the year. As indicating the extent of the decline in
prices, we may note that Bessemer steel billets at
Pittsburgh Dec. 31 were quoted at only $20 a ton,
against $27 50 on Jan. 1, open-hearth billets at $20,
against $28 50, while No, 2foundry pig iron at Phila-
delphia was $15, against $18 50. To show how the
yearly averages of prices for 1913 compare with the
yearly averages of preceding years, we insert the
following table:

AVERAGE YEARLY PRICES OF IRON AND BTEEL,
1013, 1912, 1911, 1010, 10049,
Artfelas— 3

3 ¥ 3 3
Old fron T ralls at Phila. .. _ton. 17,54 10,74 16.90 10.00 1042
No, 3 anth, (dy. plg at Phita. * 1647 10,58 15.71 17.36 17,80

Gray lonfe plg tron, Lake uru.
15,23 14.54 13,968 16.24 15.565

At Plttsburgh.
Beaa:.lmrp!glronntl'ltucb - " 17.10 15.04 1571 17.10 17.41
28,00 28,00 28.00 25.00 25.00

Hicel ralls 4t milla ln Penn. . *
Steel billets at mills at Plitsl, * 25.74 22.38 21,406 25.38 24 M1
148 1.76 1.84 186 1756

1900 TO 1913,
1008, 1007, 1908,

§ 3 3
18.60 488 23.05
17.70 23,59 20 08

16,23 21.52 19.85
17.07 22.84 19.54
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170 211 108
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Mn murul hy these general averages, the changes
between 1913 and 1912 were not, it appears, very
great after all as a rule, but there was, of course,
this difference between the two years, that the one
ended with the trend upward and the other with the
trend downward,

The country’s exports of iron and steel were not
of the extraordinary magnitude of those of the
calendar year 1912, and yet were of large proportions.
Taking only articles reported by weight, aggregate
ailipnwntcs of all forms of iron and steel amounted
to 2,759,685 tons, which compares with 2,947 551
tons in 1912, but with 2,187,811 tons in 1911, only
1,537,942 tons in 1910, and no more than 964,243
tons in 1908. The general level of prices, however,
was higher, and in value the export shipments of iron
and steel (including not merely articles where the
weights are given but also others, not excepting
tools, machinery and various classes of highly
finished goods) exeeeded even the imposing total of
the preceding twelve months and came very close
to the $300,000,000 mark. In exact figures the
value of iron and steel exports and manufactures
thereof was $204 435,000 in 1913, against $289,-
128,420 in 1912, $241,308,887 in 1011 and only
$194,115,215 in 1910.

Thus in the three years there has been an addition
to the value of our iron and steel exports of over
$100,000,000. The imports of iron and steel are
now relatively small. In weight they were in 1913
311,243 tons, against 225,072 tons in 1912 and
256,908 tons in 1911. In value they were 833,601 ,-
222, against $29,328,709 in 1912 and $28,995,600 in
1911. The net excess of exports in the case of
articles reported by weight was 2,448,442 tons in
1913, against 2,722,479 tons in 1912, but comparing
with an excess of only 885,200 fons in 1909, 758,488
tons in 1908 and 639,631 tons in 1907, showing
wonderful development of the country’s iron and
steel export trade in & very short time. A summary
of the imports and exports for the last six years is
furnigshed in the following:

IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL.
1014, 1012, 1911, 1610 1900, 1600
—-.-tons. 811,243 225,072 256,003 487,007 350,206 206, .n.,
eeeea 2 T60,085 2,047,561 2,187,810 1,637,942 1,241,496  Di4, 243

2,722,470 1,940,008 1.040.055 885,200 788,488

Importa ..
Exports ..

Exeess of exports . 2,448,442

A feature in the statistics of pig-iron production
which always attracts attention is the relatively
small addition made from year to year in the produc-
tion of the Southern States. IEvery one will recall
the prediction fifteen or twenty years ago that the
South was destined soon to supplant other sections in
produetion of iron by reason of the special advan-
tages possessed by many of the Southern States for
making iron very cheaply—the ore, the fuel and
the flux being found in close proximity. Iividently,
however, there are other factors and considerations
that must be taken into account, and particularly
the facilities possessed at home for the local consump-
tion of iron and its conversion into finished goods.
In this respect the South is necessarily still far behind
other sections of the country.

The whole South produced only 3,285,957 tons
of pig iron in 1913 out of a totalof 30,966,301 tons.
This compares with 3,019,980 tons in 1912 and with
2,974,191 tons in 1911, but back in 1906 the output
of the Southern States was 3,467,216 tons. 1In these
seven years from 1906 to 1913, when the quantity
of iron made in the South diminished from 3,467,216
tons to 3,285,957 tons, that of the rest of the country
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increased from 25,307,191 tons to 30,966,301 tons.
Pennsylvania maintains its pre-eminence and Ohio is
narrowing Pennsylvania’s lead, while New York and
Illinois are steadily augmenting their output. In
closing, we furnish the following seven-year compari-
son of the production by States.

PRODUCTION UI" I’I(x IRON BY BTATES,
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lu'w 231 1562, Ta0 1,038, »1(IT| 1,744 L-?
‘M 40,663 '."-% a1 1
2,108,002 2675, ﬂln' 2,407, .(1

i3, 0820 1,260,103

7 il tll?.'.’lrﬂ'

Mo.c.| 324243 307.731] 805048 498, 612
Mass o 12,5101 t?.:um' o, uqf.‘l 15“3525

Gir Tot[30,000,801,20,720 .n:ni-z:s .lw:-.M?iE?,-'im..';u:-'izs.?n.m 7t |1 503601825, 751,961

Total.| 3,285,057 |
6,087, 101(11,

Penn,,
e, mﬁ | ,.r.!.j: b,

Ohta .
NYL
N.J.
Hiin's.
Mich.a
Wisa.b

'“H 281 i|
d45.1 ut%
-ia*'.ﬁ.af:h

15 J“\l

F481006]
LAR, 438/
il\.‘i.l’l?l 44
13, 704 16, H‘I

n?.:i*o

o Itlr'lu-flm. Minoesoti.
d Ineluding  Connesticut.

a Including [ndiana
ton and Calirornis,

rluvln-llru.- Colorado, Waaling-
= Including Misstssippl.

RAILROAD GROSS AND NET EARNINGS FOR
DECEMBER

Our compilation of the gross and net earnings of
United States railroads for the month of December
gives emphasis to the crying need that exists for
allowing a slight advance in freight rates to the
carriers. Gross earnings are undergoing contraction
on account of the reeession in trade and last season’s
short erops, while it is found mpossible to cut down
the expense accounts. As a matter of fact, treating
the roads as o whole, expenses are nof only not being
reduced, but they are actually increasing in face of
shortened gross revenues. Our tables show @& loss
of $12,005,787 in gross, attended by an addition
to expenses of §1,816,458, thus causing a *ih]‘ill]{:l.gt!
in net of $13,822,245, or no less than 16.73%,.

Ine. (F) or Dec. (-—-)
Amarnl. b

+ 52,142 0.59

—513,005,.7587

+ 1,816,453

1013,
244,392
- 204,218,501
. 185,418.865

£05,300,026

December (470 Toais)—
Miles of road
Gross earnings
Operating expe

1912,

241.180
200,224,678
188,002,407

£82,043,971

000
10,73

To be sure, comparison is with & month in the
preceding year when the earnings returng were quite
good, but even at that fime the augmentation in
expenses was & most conspicuous feature, for while
there was an improvement in gross earnings of no
less than 529,081,242, augmented expenses con-
sumed $20,911,628 of this, leaving only $8,769,614
inerease in net. In December 1911 earnings were
very indifferent in character, and tremendous efforts
were made to effect sayvings and economies in op-
eration. Yet the best it was possible to do, speaking
of the railroad system as a whole, was to cut expenses
in amount of $3,108,672. The gain in gross then was
only moderate, namely $1,339,735. The two com-
bined caused animprovement in the net of $4,448,407,
When the comparisons ave extended further baclk,
we get still more striking evidence of the part played
by augmented expenses, In December 1910 a gain
of $15,965,153 in gross yielded an addition to net of
only 82,498,454, according to the compilations of the
Inter-State Commerce Commission, and in December
1909 a gain of $16,720,194 in gross was attended by
an actual loss in net of §185,996, In the following
we furnish the December summaries for each year
back to 1896. Ior 1910, 1909 and 1908 we use the

Net carnlogs —313. 537,248

Inter-State Clommerce totals, but for preceding years
(when the Commission had not yet begun to require
monthly earnings) we give the results just as regis-
tered by our own fables each year—a portion of the
railroad mileage of the country being always unrep-
resented in the totals, owing to the refusal of some
of the roads to give out monthly figures for publica-
tion.,

1

Fross Earnings. |
Yeur
iren.

Ned Earnings:

Year
irens,

Ineroase or
Decréage.

| Yiar
Preceding.

Year | Imceease o
| Preceding, | Deerease, |

]
—47,204
AT 00
4= 1,500,663

I g
| 17,930,294
3 20,120,314
23,220,004
24,008,015
1.4

8
—=1,300,773
-+ 712

L4l 52; .’s_’ll SH7
w0

06,679,850]
71,010,127]
$1405405 -

1081 +23:030
041+

: + H8T,252
(1 —11,644,048
B 10,002,654
156,006
+2,408.454
1458407
S, 700 614
3,522,245

Nede,—Tn 1806 the number of roads ucluded for the month of Decombor was
1280 g LROT, 1305 i 1808, 1233 In 1800, 116; in 1000, 1215 fn 1001, 104% in 1802,
1067 In 1903, 00} in 1"u! 11905, 067 In 1004, 200 In 1007, 80, In 1508 the
Ferirng were |J’HHI o] Baay nllis of rod ul In 19080, 240 WAB1 In 1010, 241,304] in
1911, 238 5015 In 1912, .'!‘1 072 in 1013, 243,322,

In the case of the separate roads the showing is the
same as in the case of the general totals. There are
relatively few companies which are able to report any
increase in gross and still fewer which are able to
report an increage in net. The Southern roads are
about the only ones distinguished in that way.
With these few exceptions, logses among the separate
roads are large and general, both in gross and in
net.  The Pennsylvania makes a better exhibit than
in preceding months, inasmuch as a shrinkage in
gross has been in part offset by a decrease in ex-
penses. On the lines directly operated east and
west of Pittshurgh, the loss is $1,150,885 in gross
and $503,880 in nei. The New York Central, on
the other hand, reports expenses heavily increased;
with a decrease of 397,827 in gross, it has a decrease
of no less than $709,653 in net. This is for the
Central proper. Including the wvarious auxiliary
and econtrolled roads, the whole going to form the
New York Central System, the result is a loss of
$1,690,536 in grogs and of §3,194 455 in net., In the
following we show all changes for the separate roads
for amounts in excess of 100,000, whether increases
or decreases, in both gross and net.

IN DECEMBER.
Ditereases,
$400.664
i
'i"w fliﬁf
81

IN GROSS EARNINGS

Increases. |

£343,319 | I‘Irlshur"h & Lake Erie.
2665,810/N Y C fontral & Hhad RivZ
102,307 | l'nlun DR e e =
173.012 | Baltimors & Ohio.. ..
160,332 | Lohlgh Vallsy .

.Z;IM\IIW)IIH Kansas & Tex-

187 | Blgin Joliet & Eastern. .

11k .{ St Louls & San Fran. -

PRINCIPAL QHANGES

Yazoo & Miss Valley. . __
Houthern Railway
Nocfolk & Western. . ___
Chesapealoa & Ohlo
Central of Georgin
Heabonrd Alr Line. . o Stk
1linois Contral_ . . 342
Atlantic Qoast Ling 1%
Mobile & Ohlo. _ . 17,281 | Missourl Pacific. ... __
Chicago St Paul M & 0. 12,018 | Philadelphia & Reading.
_ Im(m'st & Gt Northern.
Representing 10 roads Cleve Cin Chie & 8t L.
in our compilation.. $1,784,184 | Denver & Rio Grande- .
th-u.h

Atch Topeka & Santa Fe &
Fennsylvania .

Gireat Northern

Houthern  Pacifi

Northern Pacifie.

Chicago Milw & 8¢ Paul
Chicago Burl & Quiney.
Lake Bhore & Mich South
Rock Istand

Minnoap St P& S 8 M. 486,7 .t‘l Representing 34 ro

Colorado & Bouthern. 451,001 | in our cumpﬁntlon--ili}.ﬁﬁl 011

Note~—All the figures In the above are on the basiz of the returns filed
with the Inter-State Commerce Commlssion, Where, however, theso
returns donot show the total for any system, we havo comblined the separate
roads 50 a8 to make the rosults conform as m‘:,ru} s |ma‘.il)m to thosa glven
in the statements farnlshed by the eompanies themselyes,

a These fligures cover merely the operations of the New York Centra
ibwlr Including the wvarious auxiliary and coptrolled roads, likke th e
MIichigan Central, the Lake Shore, the "Bl Four."” the “Niekel Plate, '
&o,, the whola wolng to form the New York Centeal System, tho result s
# 10ss of $1,600,530.

¢ Theso figures represent tho lnes directly operated past and west of
I‘n.tshumh. sastern lines showing 337,308 lncrease aud the Western line s
$1,188,193 decrease.  For all Unes owned, leased, operated and controfled
the result for the month is a logs of §1,015.693 in net.

S 204 | N ¥ N H & Hartford
885 (Ban An & Aransas Py
14 | Pere Marquetto
76 5 | Chicago & Altos
ﬂul I!ll Grand Trunk Weste =
660,301 | Texns & Brazos Valley. .
620,742 | 8t Lonis Southwestern. .
?ig A06 | Chicago & North West. .
56,607 |

c:::-._——-n-%maea"»—' d

—=raihs
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PRINCIPAL OMANGES IN NET EARNINGS IN DECEMBER.
l'rlrrﬁrn ﬂerrfaw?

Yazoo & Miss Valley. 312,300
Southern Rallway

3 | Philadelphin & & Reading.
llnuwu & Malno s

Southern Pac
82 | Central of New Jersey
Chieago Burl & Qu
i | Lehigh Valloy._ .
3 M nrgnet
ihl' imore & Ohfo.___ .-
Han An & Aransas Pass. o

Kric

Missomrl Pacific.

Michizan Centeal |

Grand Tronk We

Internab & G& Novth_

Northern Canfral.

0 | Chles n.fl & Kast 1linola_
D & Rio Grande.

Central of Georgia.

Representlng 5 roads

mfour compllation. . 2816,120
L Decrinses.

Lake Shore & Mich So.. $1.4

Great Northern. o 1

N Y Central & Hud Riv.

Ateh Topeka & Santa Pa

Minneap St ' & 8§ 8 M_

8t Louls & San Pran.

Pennsylvania - ___

Missourl Knngas &

Union Pacific

Plttsburgh & Lake Erlo.

Central of Now Jersey. -

Northern Paciflc

Elgin Jollet & Hastem. o

Colorado & Southern.

Ohileaga & North West .
Bessomor & Lake Frio. -
Wabash: o nencuee

Represonting 35 road
in our compllation - 31" 240,060

0, These figures IIIl"r!J} covier the operations of the New York Central
itself. Tneluding the various nu‘uli'\ry and controtled roads, ke the
Mlultmu Central; the Lake Bhore, the “Blg Four," the “Nickel Plate,'

the whole going to form the New York Q cntenl System, the result 1s
'y 'Inw of $3.104 ,4¢

¥ Theso finires ropresent the lines directly operated. enst and west of
Pittsburgh, the Fastern lines showlng £120,700 Increase and the Westorn

lnes 2633 686 decreasa.  For all lines owned, leased, operated and con-
trolled, the result is o loss of £620.814.

As indicating still further the unfavorable character
of the December exhibif, we need only menfion that
when the roads are arr *mgn:'(l in peographical groups
or divisions every group except the Southern group
registers a decrease in gross and every group with
the same exceplion, and a frifling increase in one
other group, falls behind in the net. Our summary
by groups is as follows:

BUMMARY BY GROUPS,

—Grayy . Edrningy———————
10‘_:3. 1912, Inc.(+) or Dee. {—!
3 i

11,481,021 —03,638 llﬂl

01,368,311 — 1,444,685
Group 't 00 rouda) \1I1Idle West. 34 —3,074,344
Groupa 4 & 6 (91 roads) Southern. . .. 3? 2 +2,148,852
Grotps 0 & 7 (76 roads) Northwest.._ 55, (!kai ‘-l'lh —4 250,015
Groups 8 & 9 (04 roads) Southwest. .- 'm 1820475 —4, 521,727
Group 10 (48 ronds) Paclfle Coast. ... 14,707,507

—17170,332
Total (470 roads) 54,218,801 266,224,678 —12,005,787

Net Earnings

Sectlon or Group.,
Dcﬂ.-mwr—-
11,674,659
2,812,004
47,008,425
45,076,338
50,4

—M{leage—
1013, 1912, lﬂlg. l'.'ll‘s;’. Ined(+) or Dec. {—)
5

'.-'ﬂl':'a‘ 'J'ﬂ'!-l ‘z-IIlBHS 2,422,024 410,581 I’l*al.
3:‘-:‘ 17,800,022 2,0
4

A05
II 470,670
21,120,004

Group Mo, 1

Group No, 2

Group No, §

Groups Nos, 4 & 6....
CGroups Nos. 6 & 7..
Croups Noa. 8 & 0. ..
Group No, 10.

+f1"ll 4;(! 407
—3.547 360 16,70
l&l}?(l.blf} —3,401 -&56 24 .70
5,761,462 —*11‘:0 37 7.53

----243,322 241,180 65,800,026 82,622,271 —13,822,245 10.73

Jroup 1. Inghuiles oll of the New England States,

Group I1. Ineludes all of New York and Pennsylvanis except that portlon west
of Pittaburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and
the extreme northern portlon of West Virginla.

Group I11, includes sll of Oblo dnd Indlana; all of Michigan except the northern
peninsula, and that portlon of New York and Pennsylvanin west of Buffalo and
Plttaburgh.

Groupy [V, and V. combined include the Southern States eouth of the Oblp ond
east of the Mississippl River,

Groups VI, and VII, combloed luclude the northern penlnsula of Michlgan, all of
Minnesota, Wisconsin, Iowa and Hiinols: all of South Dakota and North Dakota
and Mlssourd north of 8¢, Louls and Kangas Clty; also all of Montann, Wyomlog
and Nobraska, together with Colorado north of ‘a line parallel to the State line
passing through Denver,

Gropus VIEL, and X, combined inelude all of Kansas, Oklahoma, Arknnms and
Indian Territory, Missour] south of Bt. Louls and Kunsas Ity:  Colorado south
of Denver, the whole of Texas and the bulk of Loulslana; and that portion of
MNow Mexleo north of # line ranning from the northiwest eorner of the State through
Banta Fo and east of a line running from Santa Fe to El Paso,

Group X, Ineludes all of Washington, Oregon, [daho, Calitornla, Nevada, Utah
and Arlzona and the western part of New Mexleo.

THE TRUST COMPANIES IN NEW YORK AND
BELSEWHERE.

Adhering to a practice begun by us many years
ago, we again present our annual comparative refurns
of the trust companies in this city (Manhatfan and
Brooklyn boroughs) and also fhose in Boston, Phila-

delphia and Sf. Louis, The returns will be found
on pages 573 to 5806. Tor thiscity thefigures, asfar
as the liabilities and assets of the different companies
are concerned, are those furnished to the Superin-
tendent of Banking at Albany under his latest call,
and accordingly show the condition of these insti-
tutions as of Dee, 9 1913. As previously pointed
out by us, it was the custom of the Banking Depart-
ment for a quarter of a century or more to require a
report for Dec. 31, the close of the year, buf this was
changed in December 1911 by the present execeutive
head of the Department. The unfortunate feature
is not this difference of a few days in the date of the
figures, but that, through the abandonment of the

|t|zed for FRASER

requirement of statements for Dee. 31, certain sup-
plementary facts which formed part of le end of the
year returns relating to the operations of these insti-
tutions—their earnings for the calendar ye sar, their
expenses, the amounts charged off to profit .mcl logs,
the interest credited to depositors, the taxes paid, thn
amount of dividends declared, &e., &e.—
pletely cut off,

These are obviously valuable items of information,
and we have again been active in endeavors to col-
lect them for ourselyes. To this end we have applied

are com-

— | to each and every trust company in this city, re-

questing the officials to give us the results for the
calendar year as regards these various items. Refer-
ence to the compilations which appear on subse-
quent pages, will show that in nearly two-thirds of
the cases we have succeeded in obtaining the figures
desired, We have not endeavored to get figures of

‘liabilities and resources for Dec. 31 in substitution

for the Dec, 9 figures of the Department, as these
latter are near enough to the end of the year for all
practical purposes.

Perhaps the most noteworthy feature in the 1913
returns of these trust institutions of this city is the
continued diminution in the number of companies
and also the further contraction in the agoregate of
their rlvposita and their total resources. The de-
crease in the number of institutions has been going
on for a long while, but the decline in the volume of
their business is a more recent development. During
1913 and for the current year to date four companies
passed out of existence by consolidation with
other institutions, The Windsor and the Guardian
have been merged in the Empire Trust, the Long
Island Loan & Trust has been absorbed by the
Brooklyn Trust, and now in 1914 the Washington
Trust has become a branch of the Corn Iixchange
Bank., There have been suggestions that the Metro-
politan Trust might lose its identity by consolida-
tion with some of the other institutions, but this is
made quite unlikely by the present week’s announce-
ment that Superintendent Van Tuyl of the State
Banking Department is to assume the presidency
of the company. At the present time there are only
33 trust companies in Gireater New York, as against
50 on Aug. 22 1907, just before the panic of that
year; 18 companies have passed out of existence, and
the Transatlantic Trust Co. is the only new insti-
tution started in over six years. The 1907 panic
proved a severe trinl for the trust companies, and a
tremendous shrinkage in the aggregate of their de-
posits occurred at that time; but on the whole they
stood the test so well that the loss was quickly re-
covered and the institutions (treating them collee-
tively) entered upon a new era of expansion and prog-
ress. Yet the number of institutions kept declining
even while deposits and aggregate resources were
mounting to steadily higher levels; and the last two
years these items, too, have been tending downward,

Evidently conditions for the trust companies are
no longer so favorable as they once were. The in-
stitutions are required to hold larger cashreserves, the
opportunities for making profits have greatly dimin-
ished, syndicate and other financial underwritings
have become fewer, and in addition there has been
a persistent and large depreciation in security values.
Such a situation is manifestly peculiarly trying for
the smaller institutions and those least strongly en-
trenched. Hence it iz not surprising that many
institutions should have concluded that their pros-
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peet for the longer future lay in uniting with other
institutions, thereby enabling them to cope more
readily with the new conditions.
here strength as there is in other directions.

. ]
In union there is

. - o . 3 . |
The shrinkage in security values is reflected in a

contraction in the surplus of the institutions. Many
of the strongest and most conservative companies

v . |
have charged off large amounts to profit and loss to

represent losses from a decling in the value of their
seeurity holdings, which holdings, of course, are of no
small magnitude, On Dec, 9 1913 aggregate surplus
and profits of all the trust companies in New York
State, on the basis of the market value of their se-
curities, were only $174,941,802, against $185,286,-
988 on Dec. 26 1912 and $188,0676,616 on Dee. 21
1911. The companies still retain the distinetion,
however, of holding a surplus account more than
twice the amount of capital. In other words, while
surplus and profits Dec. 9 1913 were §174,941,802,
the capital account was only $78,650,000.

As regards the loss in deposits—still taking the
figures for the whole State instead of for New York
City alone—these deposits on Dee. 9 1913 stood at
$1,263,001,564, against $1,275,731,272 Dee. 26 1912
and $1,342,270,020 Dee. 21 1911. Aggregate re-
sources now are §1,574,656,207, against $1,598,555,-
823 and $1,656,335,661, respectively, in the two pre-
ceding years.

As concerns the investments of the institutions,
the collateral loans still constitute the largest singlo
item, but have undergone considerable contraction
in recent years, standing, for instance, at $506,365,-
342 in December 1913, against $545,239,677 in 1912
and as much ag $696,601,870 at the end of 1909.
The security holdings have also been declining, but
only the last two years. A new feature is that in
seeking profitable investment for their funds at a
time of low interest rates, a disposition has grown up
to invest in bills, and these have become an expanding
item in their assets. This will appear when we say
that for December 1913 the total of bills purchased
not secured by other collateral stood at $188,956,827,
or over $42,000,000 in excess of the amotunt in Decem-
ber 1912, notwithstanding the shrinkage in deposits
and in agpregate resources. On Jan. 1 1909 these
bills purchased aggregated only $87,204,263.

The trust companies in this State, as already indi-
cated, are now obliged to hold large amounts of cash
in their own vaults, In this borough the companies
are required to keep s reserve of 15%, and all of it
must be held in cash. In the other boroughs of New
York only 109 of the 15% called for need be in cash.
In the rest of the State trust companies are not very
numerous and the reserve required is 109, of which
5% must be cash on hand in cities of the first and
second class but only 3% need be cash in cities of the
third class and villages. These reserves apply to
deposits liable to call.  On time deposits not payahle
within 30 days when represented by certificates,
and on moneys held in trust not payable within
30 days and therefore removed from the possibility
of immediate call, no reserves need be kept.  Under
an amendment to the law made by the 1911 Legis-
lature, deposits may be reduced in figuring the re-
serve requirement by an amount equal to the market
value (not exceeding par) of bonds or obligations
of the State or City of New York owned by the insti-
tutions or held in trust for them by any public
department, For Dec. 9 1913 aggregate cash in
vault was $124,284,267 (consisting of $108,587,054

specie and $15,697,213 legal tenders and bank notes),
and this compares with $127,885,269 Dee, 26 1912,
with $138,5822 430 Dec. 21 1911, with $132,980,316
Jan. 2 1911 and $142,328,507 Jan. 1 1910; but with
only $47,830.348 on Dee. 31 1907. This last com-
parizon shows what a change has been worked in the
matter of cash holdings as the result of the statutory
mandate compelling the keeping of certain pereent-

i
i ages of eash on hand,
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In the foregoing we have been dealing with the
trust companies as a whole. As far as the separate
companies are concerned, the elaborate statements
on subsequent pages will enable the reader to ascer-
bain what the experience of each company has been
as between the close of 1911 and December 9 1913,
To Furnish a sort of general survey we introduce here
the following table, comprising all the companies
in the boroughs of Manhattan and Brooklyn and
show the deposits on Aug. 22 1907 (before the panic),
on Dee, 31 1907 and for Dee. 26 1912 and Dee. 9 1913,

Dee. 201912

Borovgh of Makhatian. |Aua. 22 I1'U7.Iﬁec. 41 1507, Diee, 0 1013,

3
20,607 400
129,548,842

5
20,822,497

123,809,728

3
03,748

§0, 104
12|.
g Defunet
08,067 AlH

V08| A0
00,103} 54,831,580

Broadway
Flathu 10,075,350 14,420,483
Lelunct
53,482,013
44,050,832

3,882,550
458

7,023,242
42,137,680
1,774,330
02,114,992
3,870,081
516

Knlgkorboekar.
Commereial .
realth (defunst)

4,083,721

I
18,442, 754|
4.310,795
5,705,750

07,068,027

1
___________ 2,048,556/
5 470
8,808,040, 0,304,810
4,185,25 3,315,280/
7,773,031
0,716,770
11,200,036
5,623,758
20,705,630
58,407,300
3,016,254
5,047,183
8,101,627/
0,418

22,360,080

Equitabile. [ :‘I
Bowling Green IG.'.?:!::,:!‘.’QI
MAdS0n - - o eeean 8,101,350
Trust Co, of Amerlea. . 6-!.!21,')95|

Farmers” Loan & Trost.. B, 702 |

Fldelivy “ "

Fualton: . # 74z 1

41,000,604

17,532,790

40,510,525/

06,570,835

105,147,230
7,780,280
7,011,684

105,410,452

112,181,900
7,641,801
§,361,843

140,480,912

Guarnnty
FFifth Avenue
Mortaon.
ard

3,087 538
13,333,539
11,525,700
19,490,454
8,404 471
a1,980 365
34 547 060
23017418
A 860
45,500,534
44,857 472
40,767,471 54 852 451
9,040,603 0,702,006

1,004,900,303 985,843,077
-

16,767,500 Il 23,450,000
7,400,731 %
6,325,073 5,500,413
0,274,408 4
0,643,031
2,739,010
15,300 880
Defunct
6,035,829
19,110,710
Diefunct

3,850,073
12,075,457
11,001,761
17,084,371

8,344,532
32,552,070
37,635,428
20,021,704

2,617,087

Mutual Alllance. ..
Now York Life Ins & Tr.

48,231,644
30,082,502
50,304 ,150(

9,705,340,

849,123,610

Unlon Trost. ... =
Unitod Stntoen Mig. & Tr.
Unlted States

]
47,302,083
Washington ...

7,415,000
538,604,570
11,825 311
8,450,355

K5

ot M e
Darough of Brooklyn.
Brooklyn
Long Isiand Ln. & Tr,
Cltlzeny'.
Franklin .
Humilton
Home ...
Kings County
Lafayotte. .
Nrssann
Peaple's .
Willlnmaty

D bn oy ad e

36,

Defunet
5,531,878
10,087,683

Defunet
R9,282,540
1,010,001

1L,077,044,024

§.,206,603

Total
Borawgh of Queeny.
Quecns County

Total Greater N, Y. ..

cB5,5562,272
1,054,401
040,610,882

c65,604,053) 80,407,732
14528180 1574577
605,662,640| 1,000,475,072

* Not reparting on sccount of 1empornry susgenkon.,

A Transatlantis began business May 28 1012,

b T'rior to Theo, 20 1912 thesa totals do not nelude deposits of Platbueh of lirook-
Iyn, which was consolldnted with Broadway of N, Y. C. March 6 1012,

e Prior to Dea. 201012 these totals laelude deposits of ¥laibush.

TRUST COMPANIES AT OTHER POINTS,

In the case of the trust companies at Boston,
Philadelphia and St. Louis, the figures as presented
on snbsequent pages for the different institutions
are all our own, we having in each instance made
direct application for them to the companies, though
in a few instances, where our requests met with no
response, we have had to have recourse to official
statements made in pursuance to calls of the public
authoritics. In the nature of things, as we are en-
tirely dependent upon the ecompanies themselves for
the figures and no general data of an official kind are
available, comprehensive totals and elaborate details
such as are available for the institutions of New York
are out of the question. Qur summaries for these
other centres are such as we have been able to prepare
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ourselves and necessarily are limited to a few leading ‘

items. Nor are the returns in those instances cast
on uniform lines, nearly every company having its
own distinet method of classification, making general
footings out of the question, except as regards those
few common things treated alike by all and which
have definite, established meaning, such as capital,
surplus and profits and deposits.

In Boston the showing is quite different from that
in New York. Two new companies have been formed
and all the items in thercturns record an increase as
compared with the year preceding. The Fidelity
Trust Co. was organized in 1913 with a capital of
$500,000 and the Market Trust Co. with a capital
of $250,000, while the Exchange Trust Co. incrensed
its capital from $250,000 to $500,000, making salto-
gether an addition to capital during the twelve
months of $1,000,000. Since the close of the year
consolidation has been arranged between the Inter-
national Trust and the Lincoln Trust. The follow-
ing table will show the number of companies

last fourteen years. Deposits are not quite up to
the best previous figure, but aggregate resources are
the largest of all the years and so are the other ltcms.

Surplus "r.Jr

Aggreaaia
Fofin.

!Jr;am iz, Regouries.

5
%A50,000 |
0,000,000 |
11, 100,000
u Innu-‘n

LOMELS s S0 4|‘| 044
1005 (1.
L0 {19 e
1OUH (19 cieke
1904

(S

100d

1507

1005

1041 (19

1910 (19

1950 (19 cof) .. -
1013 (3] o8 )iz
1913 {23 eod.) ...l

120,250,680
1 I

a3.760
2Il‘| 10 20,002
"ll?&ﬂ-‘{ T2

2 rJ 000 213,073,050

At Philadelphia also there has been further growth
in all directionz. The numbe= of companies stands
the same as at the end of the preceding year, being 56.
The Tioga Trust Co. was formed with a capital of
8125,000, and the Independence Trust with a capital
of $1,000,000 was merged in the West Iind Trust
(eapital also $1,000,000), the capital of the enlarged
institution then being made $2,000,000.
ford Trust increased its capital hmn $125,000 to
$250,000. The Fidelity Trust doubled its capital
from $£2,000,000 to $4,000,000 and also added $1
000,000 to surplus. Altogether capifal was in-
creased $2,500,000.

Aggregale
Resunrces.

| | Surplus und

PHICADELPIIA, Capltal. Profits. Deposits.

s
100,408,018
215,000,240
a97 AS0, Ha’

Dec. 31 LOO0 (40 oom. b
Dos, 31 1801 (11 o
Doy, #1102 (4
D, 31 1503 (12 | J
Deo. 31 1904 (43 cod.) - .
Dieg, 31 1905 (44 con). .
Do, 31 1006 (52 eod). ..
» 31 1907 (68 conu).. ..
« 31 1008 (55 eod,) ..
10090 (6 pod.).o..| ‘1
1010 (5) r08.).c.. 30
1011 (65 cod.
1012 (4% eon.).
Dice. 31 1013 (60 cos.).

3 | § 3
283 } '_ ! 134,400 '].I 2
g .' 149 Al

20285, il
203 2021, l¥r\?‘
E 0,018 l'H,.!h‘\ I.jl
.rfl‘llil '3'! 206,150,

I "'US T, H-l
3146,80; 2! T30
325100302
437,170,550
41,764,741

8t. Louis’s experience has been like that of New
York, all the items with the exception of capital
showing a slight shading down. Two new companies
have come into existenece, namely the Laclede Trust
and the Meramee Trust, each with $50,000 capital.
In the last decade some of the business of the trust
companies in St. Louis has been transferred to the
banks, Thus during 1908 the commercial business
of the Commonwealth Trust Co. was transferred to
the National Bank of Commerce in St. Louis, in-

volving & diminution in deposits of over $7,000,000,
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| BONDS WHICH ARE
and |
afford comparisons between the other items for the |

3 |
108,106,701

The Frank- |

and in lf}{)‘} similar action was taken in the transfer

L of the commercial business of the Mercantile Trust
ntile Trus

Co. to the newly organized Mercantile National
Bank. The absorption by banks of 4 portion of the
former business of the trust companies was the sole
reason why the totals of deposits and various other
items continued until 1912 to fall below the totals
reached in 1904, The following shows the com-
pdl‘lhﬂ]i\ baek to ]‘]Ui

|
Stirpiis and |
rofins.

Apgregate
Resourees

81U LOUTS. fh;rhi.f

5 5
1001 a3 7 J] R T o A7 i3 il 520,307
i 1002 | 5 s 4 ) ity |“'l 'Iﬂ? 440
1903 3 0,0 Lot 117
1614 ¥
105
1900
1T
10053
100
1010 {17
1011 T o, i3
101E (1 M) e a s 1'! i1|_‘\~2;'. |

Je 118,747,036
e, 31 10134 10,608,029 |

115,085,484

53A70,325

AND BONDS WHICH ARE NOT
TAX-EXEMPT.
(THIRTEENTH ARTICLE |

We add still another to our series of articles elassilying the
bonds of United States railroads so as to show which issues
gontain tax provisions binding the compames themselyes
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
relerance, of eourse, to the Federal [neome Tax Law, just en-
acted, under which the Government undertakes to collect the
normal income tax of 1% at the source of the income, and
the companies are ealled upon to withhold the tax in making

| lnterest or coupon payments unless the holder of the bond is

exempt from the tax.

We began the series of articles in the “Clronicle’ of Noy.22,
pages 1467-1470. The second contribution appeared ’\Iov.
29, pages 1549-1552; the third, Dee. 6, pages 1627-1629; the
fuurlh. Dee. 13, pages 1700-1702; the fifth, Dee. 20, pages
[788-1791: the sixth, Dec. 27, pages 1802-1864; the seventh,
Jan. 3, pages 43-45; the eighth, Jan. 10, pages 109-111; Hle
ninth, Jan. 17, pages 201-203; the tenth, Jan. 24, pages 271-
272, the oloventh Jan. 31, pages 345-346 and the twelfth
I'eb. 14, pages 490-494.

A complete index to the steam railroads whose securities
linve been classified will be found in the issug of Feb. 14,
page 490, in which also appears the first installment of Lhu
eleetrie railways.

To the foregoing we now add 38 additional electric rail-
ways as follows:

Atlantic Shore Hallwoy.
Auburn & Syracuse Electrie RR.
Bucks County Interurban Ky,

falo Lockport & Rochester Ry,
(9] vnt al Clalifornia T u‘tinn Co.

bl Newport & Cov. Tr. Co,
zong' ‘Tragtion Co.
(‘n'lum!vua Marion & Hoeyrus Ry,
Columbug Now Albany & Johnstown
Traction Co,

Empire United Hys., Tne.

Frankford Tacony & Holmoesbh. :‘y. 8yr

Golesburg & Kewanee (111L) Elec. Ry,
Hudson lver & Eastern Treac, Co,
Indinpapolls Columbus & Southeérn

Muncie & Portland Trac. Co.
Muskegon Trae, & Lighting Clo.
Now Jorsoy Ponon, Trac. Co,
Newport & Providence I{‘?
Northwoestern Poons, I\nn n By
Otsego & Herkimer
Putnam & "\‘rl’\l.l‘lll‘ﬂlt'l' Trac. Co.
Richmond Light & RR, Qo.
ochestor & le]llml RRR.
Lml.n.hq ro Light & l'l netlon Qo
Suffolle Tmetion Co
¢ soutl By Blee. RR.
..& East. 'T'rad; Co,
'I.‘nh\u :
Wall il

rit

Traction Co. \\'nnhlnf'rnn H.nltlmuru & Annapo-

Kingston Copsolldated RE, g Ml |l‘l(. i x

Lewisburg (Fa.) Milton & Watson-| Western N, ..'c. "Pantia. Trae, Qo,
town Pass. Ry. Wll’umu.tnll New Costla & Delawnre

Loulsville Traction Co, ?‘

Manchister Trac:, Lt. & ower Clo. Wlnunu iternrban Ry,
Milwnules Northern Ry,
ATLANTIO SHORE RAILWAY.

Isstied with Tar-Ezemplion Clause.

Int. Maturity Date. Outstand'g.

Atl. Shore Line first consol. mtge. 55 . . A0 Apr, 11934 s’lm.rm
First mortgaie 5s Jon. 11929 120,000
Banf, & Cape Porpoise 15t mege. Jan. 11028 246,000
All. Light & Power first mtgo, 5. - Jo July 11935 260,000

Issued without Reference to Tazes.

int. Maturity Date.
| Jan. 1031
Jan. 1 1441
1012 extended
Muar. 11017
Juna 1 1923 150,000
Aprs 1 1025 67,000

* Interest payablo only IF carned during ficst 5 years. Noint. earned yob.

AUBURN & SYRACQUSE ELEOTRIC RIR.
Iszued with Toz-Ezemption Clause.
Int. ﬁ-fuluril'ly .'Jnrn. Outsland
First and ref. mtge. 55 ($2,000,000) Oct. 1,400,0
6% DObeS ool el el e I T lﬂlo
BUCKS COUNTY INTERURBAN RAILWAY.
Issued with Tox-Exemptlon Clause,
Int.  Muturity Date.
Nov. | 1937
Aug. 11034

Outstand’
Atl; Bhore Ry . gon, Hen G, slnn l}l?l)
Hefunding mtge. 45 (82,600, 000) -~
Mounsam River lrest mige, 8. <.~
Porta, Kit. & York 186 mtgo. 6. .
Ports. Dov. & York 156 mtge. 4148
Becond mortgage ext. 5. .. o2l ccaen-d=D

00
JIH'I W00

(0
"300,000

Ou rsmml"g.
500,000

Bucks County El. Ry. Ist mtgo. 58
400,000

Trent, M. H. & L. 15t mtge. G5
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Tesued without Reference to Tazes.
Int. Maturity Date.
Yard, Mor, & T. Ist mtgo, $8.ceeueu-aa-A-0  Oct. 11930

BUFFALO LOCKPORT & ROCHESTER RY.
Issued with Tazr-Ezemplion Clause.
First mortgage 55 (84,000,000) - ccoaa——--F-A  Feb, 1 19564 §2

CENTRAL CALIFORNIA TRACTION CO,
Issued with Taz-Ezemption Clause.

Int. Malurity Date. mr.'smml&
First mortgage 5s A-O  Apr. 11936 $1,500,000

CINCINNATI NEWPORT & COVINGTON TRACTION CO.
Issued without Reference to Tazes. y
Int. Mulurity Date. Outsland’g.
B0. Cov. & Qine. congol, mtge. B8 - - weanf=d Jan, 11932 $1560,000
Newp. & Day, 8t. Ry, 1st mtge. 65 ... F-A  Aug. 11017 100.00(3
Clne. Newp. & Cov. 1st consol. M. 5s. . _.J=T July 11922 2,750.,00
Second mortgage 58 ...~ RE e J=J July 11922 600,000

Outstand'g .
$100,000

750,000

OITIZENS TRACUTION CO., OIL OITY, PA,
Issued with Tar-Ezemption Clause.
I'nt. Maturity Date. Uursmmig
First mortigago 58 ($2.500,000) c=- - -------A-0  Apr. 11942 $1,202,000

COLUMBUS MARION & BUOYRUS RAILWAY,
Tssued with Tar-Ergmption Clause.

Int. Maturily Date. Oidstand’
m== $100,000

First mortgage 6 s 250,000

Gnm'rulandml’und L. (3905 0%) e nmnm
COLUMBUS NEW ALBANY & JOHNSTOWN TRACTION QO.
Issued without Referened to Tazes.

Int. .’\mmraw nmr Outstand'y.
oJ- Jan. 025 Nong

First mortgage 56 ($450.000)

EMPIRE UNITED RAILWAYS, INC.
Issued with Taz-Esemption Clause.
Int. Maturily Dale,
First and ref, mtge. 55 (320,000,000) J-J July 11963
Syracuse Lake Sh. & Nor. RR. 186 M. 58
($2.500,000)
8% notes
Roch.Syr.&
%6 notes .
Aub. & Nor. 1'1 RIR.
* Froe of all taxes excopt suceession, inheritance or ncomy taxes,
@ Thi agreement eovering these notes does not, apparantly, contaln nny
tax clause; the company, however, sssumes payment of the normal Federal
tax of 19%.

FRANKFORD TACONY & HOLMESBURG RAILWAY,
Tssucd with Tar-Exemplion Clause.
Int.  Afuturily Date. (hstand'y.
First martgagoe 5s- B P | July 1 1940 400,000
GALESBURG & KEWANEE (ILL.)) ELECTRIC RAILWAY.
Issued with Tor-Esemption Clause.

Int. Malturity Iate.
JAl July 21926

Ouistand'y.
*204,000

May 11047
May 151914
May 11045
Feb.16 1915
May 1 1045

2,500,000
@350 000
5,000,000
al 137,000

1st M. 5s(81,000 (}OI‘JHI N 230,000

Ontstand's.
Flrst mortgage bs. .. 400,000
HUDSON RIVER & EASTERN TRACTION CO.
Issued with Tar-Exemption Claiss,
Int. AMaturity Date,
First mortgage 55 (51,000.000) F-A  Fob. 11957

Oulstand’'g.
£130.000

INDIANAPOLIS COLUMBUS & SOUTHERN TRACTION CO,
Isguad with Tax-Eeomption Clause,
Ind.  Maturity Date.
First mortgage 53 (81,000,000) F-A  Peb. 11923
KINGSTON CONSOLIDATED RAILROAD.
Issued with Taz-Eromplion Clause.
Int.  Maturity Date.
First consolidated mortgage 5a ST Oct. 1 1951
Second MOrtEAZe 58 n-ceemvsanas £V Jan. 1 1939
Kingston Clty RR, consol. mbge. bs. M-8 Mar. 1 1923

* Interest payable free of all United States taxes

LEWISBURG (PA.) MILTON & WATSONTOWN PASSENGER RY,.
Iasued with Taz-Eremption Clause.

Int. Muafurit
F-A Ieb.

outstand'g.
$032.000

Outstand’y.

*3032,000
None

*150,000

Date, Cutstand'y.
First mortgage Hs 1840 sum,(usjo
LOUISVILLE TRACTION CO,

Issued with Taz- J"ramnnorl Clause,

nt. Maturity
Loulsville Ry. gen, mtgo. 5s l$£0 000,000) - IJ'-A ol
Clonsol. mortgage 5s (36,000,000} Jal o July 11930 6,000,000
Hecond mortgaico 4445 (82,000,000)--- M-8 Mar. L 1840 2,000,000

MANOHESTER TRACTION, LIGHT & POWER QO,
Issued with Taz-Eremiption Clause,
Int. Malurity Date. Outstand’
Munchester Electeic Light fiest mtge. 54 . A-0  Oct, 1 17 £250,000
Goffs Falls Litch & Hudson flist mige. 55.J-00  Juno 1 1826 200,000
Manchester & Derpy St. Ry Flest mtgo, 55.J-D Dee. 11927 125,000

Dnm Qutstand’
ab. 11950  £4,000,000

Issued without Reference lo Tazes.

Int. Maturity [}!.'Ie, Outstand'
Manchester Trac., L. & P 1st ¢ons. M. 55_A-0  Apr. 1 1921 'Sl.?:;llihl 0

MILWAUKEE NORTHERN RAILWAY,
Issued without Reference to Taxes.
Int. Maturily Date, Oulstand'g.
First mortgage 54 (34,000,000) A-0  Apr. 11031 *31,505.000

*Company reports that it will pay normal Federal Tncoma Tax on the
GO PO,
MUNCIE & PORTLAND (IND:) TRAOTION CO.
Issued without Refercuies to Tazes.

Int, Maturity Date,
First mtgo, bs (31,000,000) - - .- - o< - e J=l July 11936

MUSKEGON TRAQTION & LIGHTING CO.
Issued with Taz-Erxemplion Clause.

Int.  Muaturily Dato, Qutstand'g.
M-85  Mar. 1 1931 £600,000

Outstand'yg.
None

Plrst mortgage 5s.

NEW JERSEY & PENNBYLVANIA TRACTION CO.
Issued with Taz-Ezemption Clause,
Int. Muturity Date, OMMHO&J
First mortgage 4s ($3,000,000) M-N Nov. 11932

NEWPORT & PROVIDENCE RAILWAY,
Tssued without Reference to Tazes.

Int. Maturity Date. Outstand'g.
First mortgage 58. - - v oo oo caaeao o asud=) July 1 1932 *3300,000

* Company pays its coupons without deduction of normal Federal (ncoma
ax,
NORTHWESTERN PENNSYLVANIA RAILWAY.
Issued with Taz-Eremption Clause.
Int. Maturity Dale. Oulstand'g.
Mar. 1 1841
Dec. 11920
Sept. 1 1947
Rept. 1 1047
July 1 1920
Mar, 1 1918

OTSEGO & HERKIMER RAILROAD.
Issued with Taz-Eremption Clause.
Int. Maturity Date. Outstand'g.
First mortgage 6s (82,500,000) 1963 81, .030
PUTNAM & WESTCHESTER TRACQTION QO
Issued with Toz-Eremption Clouse,

Int. Maturity Date. Outstand'g.
First mortgage 5s J July 11837 S?I.{)&J

RICHMOND (STATEN ISLAND) LIGHT & RATLROAD.
Issued with Taz-Ezemption Clause.

Int. Maturity Dats.
First collateral trust mortgage 48 .. - .- -J=J July F 1952

ROCHESTER & MANITOU RAILROAD.
Issued without Reference to Tazes.

Imt.  Maualurily Date,
First morgtage fis M-N May 1 1020

SOUTHERN LIGHT & TRACTION ©O.
fssued with Tuz-Erxemption Clause.
Int. AMaturity Date.
Collateral trust Gs (824,500,000) M-8 Sapt.1 1040
San Antonlo Traction flrst mortgnge S5 . M-8 Sept, 1 1948
San Antonlo Gas & Electric first mtge. 5a-M-8  Sept. 1 1040

SUFFOLIK (L. ) TRACTION CO.
[ssued with Tas-Ezemplion Clause.

’ Int. Maturily Date,
First ot B8 e e s J=J July 11957

SYRAOQUSE & 80UTH BAY ELECTRIO RR.
Issted with Tar-Ezemption Clause.
Int. Maturity Date. Oulsland'p.
First mortgage 53 (£1,000,000) May 1 1947 $471,000

TERRE HAUTE INDIANAPOLIS & EASTERN TRAUTION CO.
Issued with Taz-Exemption Clauses
I'mt. Muaturity Dale. Oulstand'g.
First and refunding M. 5 (38,000,000) - A-0 Apr. 1 19485 a$6.600,000
Ind. & East, 18t consol. mtge. 5 July 11927  a*350,000
Ind: & Green, 16t mtge, 5 Jan, 11029 al7l,000
Ind. Tr. & Term. Co. 1st 53 ($5.000,0000)A-0 Jan. 1 1933 a5,000.000
Ind. 8t. Ry. gen. M. 4s (36,000,000) -J<J Jan: 11033 ba,000,000
Citlzens’ 86 RR. 1st M. 55 .. ... M-N May 11933 a4.000,000
Equipmend Certificates—

Serles A 55 ?rjuu $10,000 5.-a.

First mortgagoe 5s ($1,250,000)

People's Incandescent Gas L. Co. 1st M. 5sJ-D
Erie Dlv. first mortgage 55, ..o ... SR e
Erie Div. second mortgage 5s._

Erie Trae, (Erie Div.) 18t mtge. 5s.

Collateral trust 6% notes

Ouistand'g.
$2.200,000

Outstand'p.
358,

Cutstand'g.
§1,068,000
954,000
984,000

Onl.ﬂund'?.
$60,001

110,000
75,000
85,000

€100.000

To May 1019
To July 18931
To Mar. 1923

To Dec. 1025

Series B 58 (duo 55, mms 1
Sories C 5s (due $5.000 &
Series D 68 (dated  Dee.
$£5,000 8.-n. ]_...-.,_.I-D

Terre Haute Traction & Light—
First consol. M. 58 (§5,000,000). .. .o ... M-N
Terre Hanto Elec. first mtgo. 5s 11
Terre Haute & Western Ry, 1s6 M. 5.
Ind. & N. W. Tr. 1st M. bs (33,000,000)- - M-S
Init. & Martinsy. It. T. 1st M. 5s_ o cccoad=J
Indianapolis Crawfordsy. & Dany. Elec.
Ry flrst mtgo. 54 (32,600,000 aceean..M=N May 11952 1,000,000
* Of these bonds, 55‘1-1 000 are owned by the Terre Haute Ind. & East.
Trac. Co. a Frea of U, 8. and State of Indisus taxes. Freo of Tndians
taxes onl ¢ Froe of il taxes except Federal Income Tax. d Free of
U. 8. and State of Illlnuls taxes.

UNION STREET RAILWAY (NEW BEDFORD, MABS.).
Issued without Reference to Taxes.

Int. Malturit
First mtge. 4348, Jan. 1914 ($2.000.000) - .J-J Jan.

WALLKILL TRANSIT Q0.
Issued with Tax-Exemption Clause.
Int. J\rfn!urﬂu Date. Quistand’
First mortigage 55 M-N May 11935 $300,000
WASHINGTON BALTIMORE & ANNAPOLIS BELECTRIO RR.
Izsued with Taz-Exemption Clause.
Int. Maturity Date. ﬂutﬂm:d&
First mortgage 58 ($7.500,000) - e oo ... M-8 Mar, 1 1841 $5.000,0
WESTERN NEW YORK & PENNSYLVANIA TRACTION CO.
Fszued with Tar-Ezemption Qlause.
I'nt. Maturfly Date. Outstand'y.
First & ref. mtge. 68 (36,000,0000 == July 11957 $2.206,000
Olean Street Ry, fret mtge, 58 _-M-N Nov.11920 164,000
First extension mortgage fa Aug, 1 1931 106.000
WILMINGTON NEWCASTLE & DELAWARE OITY. RAILWAY,
Tzsupd with Tas-Egemption Clause,
Int. J\Fumrin; Date, Outstand’
Flirst mortgngo s J-D  June: 11042 $200,00 t.l
Wilmlngton Soathern Traction 186 mtge. Sal-A 1 1941 150,000
WINONA (IND.)) INTERURBAN RAILWAY.
Fssued with Taz-Ezemplion Clause.
Int.  AMatirity Date, OQutstand’g.
July 11025 *$730,000
Oct, 11036  *1,508,700

3,170,000
1,500,000
d250,000
2,470,000
d750,000

11944
1029

May
July 1
Nov, 1 1087
Mar. 1 1923

Jan.. 11032

Date. Oulstand'g.
1934 £250,000

F \‘h

Goshen Division first mwostigages s
Peru Diyision [lrst mortgages 58

* Frea of Indlans taxes poly.
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THE HEARINGS ON THE APPLICATION OF

EASTERN ROADS FOR HIGHER RATES.

The annovneement on Monday of the further suspension .
by the Inter-State Commerce Commission of tha proposed
5% freight-rate advances from March 12 until Sept. 12, was
followed by the issuance of a statement on Thursday by
Commissioner Harlan intended to dissipate the impression
whieh had gained ground that no decision could be expeetod
in the matter until the fall. On Wednesday, between the
time of the issuance of the order of the Commission and
Commissioner Harlan's statement, a conference is understaod
to have been held at the White House hetween President |
Wilson and BE. C. Clark, Chairman of the Inter-State Com-
merce Commission. Nothing, however, was divulged as to
the nature of the conference, the only information imparted
being o statement by Chairman Clark to the effect that “the
President never at any time has discussed with me the pro-
posed rate advanes and has not expressed to me any opinion
he may entertain respecting it.” Commissioner Harlan, in
his announcement of Thursday, says that Monday's order
has no significance beyond the fact that the ease is not yot
ready for decision, and he adds that **there is reason to think
the record on the main issucs in the case may boclosed and
the arguments had in time to enable the Commission to dis-
pose of theso questions before the summer rocess.” A recess
is generally taken by the Commission on July 1. The

following is the statement issued by Commissioner Harlan:

“The action of the Qommission on Monday last in furthes suspending,
untll SBeptember 12, the proposed Increased rates Involved In this edso,
&pems o hava been misunderstood by those not familinr with the practices
of the Commission. It may be woll, therefore, for me to say that the order
then entered has 1o slignlficance beyond the fact that the case s not you
ready for decislon. Recognlzing the public importance of on early dis-
position of the problems before us here, the carriers, shippers and the
Commission are uslng every effort to bring the Inquiry to an early conelu-
slom; and thers is reason to think the record on the main fssucs in the ease
mny he closed and the arguments had in time to enable the Qommission
to disposo of these questlons before the summer recess,

"Thera is another matber that 1 wish to speak of this morniug, and in
urder that it may be clearly understood by thoss who have not boen shle
fo follow the progress of our hearings, {6 may be well again to oxplain
that the Commission has before 16 two subjects of inquiry, nammely:

“(a) Are the present revenues of the carviors adequate?

*(B) IF pot, how may they be supplemented?

"With respoct to tho first of these Issues, the carriers have already
offered much testimony, but their witnesses havo not been eross-examined;
nor have the Investigations by the Commission on that question been
completed.  Wo nee also advised that certaln shipping Interests will submit
important testimony touching the adequocy of the present revenues of the
carrlers.  In ald of an understanding of tho first question and of a proper
solution of the second question, the Commission, os 1 explainoed at a recent
hearing, has also addressed cortaln Inguiries to the carrlers which they
have pot yet been able fully to answer. Pending the proparation by the
mallroads of their roplies, wa have beon hearing the protests of shippers
agninst the proposed Increases in the rates on certain particular commordi-
ties In which they deal or are otherwise interested. A hearing was also
held on Feb. 12, 13 and 14 regarding tho propricty of o charge by carriers
for cortain special seryiées that are now porformed by them without charge,
In addition to the published rato, At that hoaring testimony was offered
by the railroads and large shippers regarding froe services.

“A hearing will be hind in Washington on Feb. 27 and 28 to conslder
further the question of making w charge for spotting cars for loading and
unloading on private spur and slde tracks, for the trap or férry car service
and for tho tunnel and lghteragoe sorvices in Chicago. It is expected that
tha final arguments upon thesa subjects will be had before the full Commis-
slon ok Washington on Mareh 18 and 17.

“Our records disclose that there are some 25,000 private spur traclks and
sldings In tho terrltory east of the Misslssippl River, and, manifestly, It Is
neither desirable nor possible to examine in detail each one of these opera-
tlons. But typical examples of the difforont classes of private spurs and
switch tracks will be helpful in enabling the Comnussion to determine—

“1. The propricty of o charge by carclers, In addition to the rate, for the
apotting. and trap cir service.

"2, The smount of the charge and the manner In which b should be
Assosgod

“While the general conditions In this regard st Chicago were outlined at
the recent hearing, further tostimony is desired; and tho commereind Intoe-
wits of Ohleago that have already partlefpated In these  procecdings, and
others Lhat disire to do 5o, aro requested to come together promptly in con-
ference numong themselves In order that at the approaching hearing tho
Commission may bave furthor detalls respocting private spur and switch
tracks by means of {lustrative ensos

HThe eomumuredal intercsts of Detrolt, Cinclonatl and Indianapolis pro
also reguested to como together In conference In order that they may bo
réprésanted ab the next hearing by witnesses who will be able, by menns
of Mustrative cases, to advise the Comuplssion of the conditlony existing
ab those places.

"Information Is also desiced at tho hearing as to what the amount of the
charge will be, If any Isto beimposed.  Thesuggestions already mada to thoe
Commission rango from [ty conts a ear, I cases where the pperation Is
slmple, the spur track short snd the distelets congested, to $2.50 o car o
eases whore congestion esists nnd the gervice ia extonsive. 'Mhie Commission
desires to ba fully advised at the hearing on this polnt,

“The maiter of making n chargoe for placing cars for loading on spur
teacks leading to coal mines and colke ovens will bo taken up for consldara-
tion as a separato mubter, and March 4 and 5 lave bien reseeved for hearing
testhmony on this subject. At this thme testimony will nlso be heard touch-
Ing the propricty of the cancellation by carviers of allowances and divisions
tolthe Industeinl roads of eoal companics and operntors:

“Muarch 6 and 7 have been reseeved for hsaring testimony respecting the
proposed Inceesse In coal rates; and Marel 8, 10 and 11 bayve bheen s
oside Yor hearing testimony upon tho general objections to the proposed
genereal increnso In rates, and particularly for hearing reports of the State
rallraad commissions.

THE |

“Thit part of the eade that pertains to the propased {ncroases in the lake-
and-rall rates will be heard at Washington on Mareh 12, 13 and 14,
""Soparate hearings will be assigned Iater to constder lighteragze and athes

| special services at New York Clty nnd New York Harbor, and coneerning

recconsignmonts and diversions In transit and free storage,”
. The previous order suspending the advances to March 12
1914 was issned on Noy. 12 last. Commenting upon the
latest order of the Commission this week, Daniel Willard,
President of the Baltimore & Ohio RIX., was quoted as saying:
It does not necessarily follow that tho propossd [ncerenses may not
become efféctiva until Sept. 12, beeause it is woll within the powers of the
Commission to parmit them to become effective on any dato within that
period.  They will automatieally become effective on that date unless the

Comnilssion, by aftirmative action, orders the oxiscing rates to Ba continued,
. a - * - - L] - -

"It Is elearly the doty of the Commission in such an Important mattee
a5 the one now before it to give the whole question tho most careful {nvesti-
gution, and should 1t b found that some of the existing practices—aven
though they are of many yoars' standing—have the effect, nnder present
conditions, of working discrimination a5 between shippers or communitics,
such practices should be adjusted In harmony with the spivit of the law. 1
do not fully share the expressed views of the Commission as to the sum
of money that niay b saved to carriers by tho changes suggested; however,
the carrlors will eo-operate Tally with the Commission In the furtherance
of any plan intendal Lo Inoréase thele net revenies, [t shonld be remem-
bered that the varlous practlces, allowances, &e,, which have heon under
discusslon at thoe recont hearings were all matiers of lopg standing, wera
all tho logleal result of competition, that In many (nstances they wero
deemed necessary to mest legltimate commordial requiroments, and in any
avent have all been fully covered by tarltfs on flle with the Commission.

"I am confident that the Inter-State Commerce Commission 1 earnestly
endeavoring to reach a just solution of this problem,. 1 have parsonally
been disnppointed because an earlier solution conld not be reached, and 1
say that withoul eriticlsm of anybody. 1 belleve It Is of the utmost im-
portance, not only to the raileoads, but to the people as u whole, that
a Just eolution of this question hould be reached, and that, too, at the
earliest possible date, and I all who have been called upon by the Commis-
glon to furnlsh information or data concerning existing conditlons and past
practices will make specinl efforts to furnlsh such information ag promptly
as possible, they will matecially ald the Commission (n résehing an carly
determination .

“*While dizappointed, T am not at all discouraged by the situation, and 1
am In full accord with the Commission in lts desire to Investigate the whola
situation. 1 believe the rallronds in the end will e benolited by the Inves-
tigation. The earriers feel no special peide in authorship, and If & better
plan for sufflelontly Increasing thelr net earnings can be found than the
ong thoy proposed, they will very willingly accept [5."" >

On the 10th inst. it was announced that the investigation
of the Commission would embody a comprehensive inquiry
into the matter of leases and prants of property by carriers
to shippers in addition fo the investigation already ordered
into allowances to shippers made by the railroads in spotting
card, lighterage charges, &e. At the hearing into these
allowanees, begun on the 12th inst., Louis D. Brandeis, repre-
senting the Commission, declared thal information received
by the Commission indicated that the railroads annually
perform many millions of dollars’ worth of “free service,”
and infroduced evidence to show that the advance in rates,
which would add about $30,000,000 to the railroads’ revenue,
would not be necessary if some of the [ree service wera discon-
tinued, Furthermore, he sought to demonstrate that these
allowances constitute not only a loss in revenue, but dis=
crimination against small shippers in favor of the big ones.
The fres service performed by the carriers, Mr. Brandeis
said, according to the “Evening Post,” did not inelude what
ravenue was lost through “industrial plant-line service,” buf
represented the ageregate losses in the sorvice of spotfing
cars on private side tracks, in re-consignments and diver-
sions in trangit performed for shippers, in lighterage and
drayage privilege, and in trap and ferry-car service. I
was estimated that the Fastern railroads continually have
between 30,000 and 40,000 ears “spotted’ on private-spur
tracks, for which no charge is made. If acharge could, with
propriety, be made for this servies, Mr. Brandeis declared
that the Commission wanted to know whether it should be
uniform and whether the spurs should be classified, and if so,
on what basis.

In the interest of the savings banks, as holders of railroad
honds, a movement has been undertaken by the law firm
of White & Kemble of this city to assist the railroads in
gocuring the freight-rate advanee sought. In o lettor to the
Inter-State Commerce Commission the firm declares that
unless the decline in the net carnings of railroads can be
checked the prineiple on whieh the laws safeguarding thein-
vestments of savings banks are based is in grave danger
of destruetion. In showing that on the basis of earnings
of the Pennsylvania RR., the New York Contral and the
Baltimore & Ohio for the years 1901 and 1012, the margin
of safety for bondholders has declined from plus 3.7% to
minus 0.3%, the firm says;

“This margin of safely be restored in bub bwo ways—aeither by
dng the pescentage of operating expenses and taxes or by Increasing
mount received for thie same mnt of serylees, 1t 18 ovident from

o that an inerease of serviee with po lnceoaso in the peice will not
restore the margin: of safety. 'The above flences do ot show the effect
of the advanes of wages grantal to the trabunen by ehiv late arbitration
cominission,  Fealing as we do that this tondengy, unless checked, w -
coma sorlous In endangering the hal't.-tE of this elass of securitics for savings

baule funds, wa fecl i our duty to taks the liberty of addressing this com-
mtnication_tojyou.'”
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INCOME TAX REGULATIONS AND DECISIONS.

The following announcement regarding the Treasury De-
eision (1945) relating to the exelusion of income derived from
dividends or net earnings of corporations, joint stock com-
panies or associations, and insurance companies by persons
subjeet to the normal tax only, in computing their nel incoma
for the taxabla year (published on page 495, “Chronicle"
T'eb. 14), was issued this week by the Commissioner of In-
ternal Revenue with the approval of Secrotary of the Treas-
ury Hamlin:

REGULATION DEALING WITH EXCLUSION OF DIVIDENDS OF
CORPORATIONS AND STOCK COMPANIES, SUBJECT TO
NORMAL TAX ONLY, EXTENDED TO ‘LU\-'I:R sucH
RETURNS BY FIDUCIARIES.

You are advlsed that the provisions of I', D. 1045—In matter of exclusion
of dividends or ueb earnings of eorporations, joint stock companies or asso-

clations nnd insurpnee compankes by persons subject fo the normal tax
only, In computing their net lncome for the taxable year—are extended

to cover such returns by fiduciarices.
Po make clear any doubt on the subject the provislons of T, D. 1045 are
Lereby spocitically extended to Inelude raturns muade by fduciaries as such.

Under date of the 12th inst. the Treasury Department
issued a pamplilet containing besides the Income Tax Law
itself in full, the regulations relative thereto as issued to
Jan, 5 1914. The pamphlel is published as a Supplement
to the Weakly Treasury Decisions, and is styled “Regula-
tions No. 33."

COLLECTORS TO SUPPLY INCOME TAX INFORMATION.

An announcement that the Internal Revenue Collectors
would be required to answer the questions arising in their
distriets on the income tax was made as follows by the Com-
missioner of Internal Revenue on the 15th inst.:

A large part of the volume of corvespondence coming to this office asking
for Information relative to making retien and ascertalnmeént of neét Income,
&g., for the income tax is sufficlently covered by regulations and should ba
answered in the offices of Collectors.

Collectors have been furnlshed with copies of Regulations No. 33 and
will be advised from time to time of additional ruliogs o lncome tax
matters.

Collectors are therefors advised that letters coming to this office askiag
for Information which should be sapplied by Collectors in accordance with

tructlons and regulations furnished them will be referred to Collectors
for reply.

BILL FOR REPEAL OF CLAUSE PROVIDING FOR “COLLECTION
AT SOURCE."

Representative Jacob A. Cantor of New York, who in
January introduced a bill for the repeal of the clause in the
Income T'ax Law providing for “collection at the source,"
presented a modified bill for the repeal of this provision on
the 13th inst. It is stated that the modified measure, after
abolishing collection at the source, would have the person,
who under the existing law would deduct the income, furnish
to the Government information in detail as to amounts
and persons so the Treasury Department might collect.

MOVEMENT FOR ADOPTION OF PROVISION FOR “INFORMA=
TION AT SOURCE."

In line with the petition sent out by John H. Mason,
Chairman of the Executive Committes of tho Trust Company
Section of the American Bankers' Association, for an amend-
ment to the Ingome Tax Law soas to provide for a method
of “information at the source” instead of “collection at the
gource,” a resolution to this end was introduced by Repre-
sentative J. Hampton Moore on the 14th inst. The reso-
lution reads as follows:

Whereas, The object sought to be attalned by the Act of Oct, 3 1013
would be fully accomplished by requiring “Information at the source' to
b supplied by the banks, trust companies and other indepeondent agencles
now obliged to net as callestars for the Unlted States without eompinsation,

Resolyed, 'That the Ways and Means Commitbes be regqueated to copsider
the propriety of reporting an amendment to the Act of Oct. 3 1013, which
will provide for “Information at the soures' Instead of “colluctlon at tho
source,” or provide some method by which thoso who are now compelled
to nct ns colleeting ngents for the United States shall bg componsated for
the sorvice and expense, which I8 now arbitearily lmposed upon e with-
out resource, and roport thereon at an carly doy,

A statement bearing on the movement for a modification
of the law wasmade on Tuesday by Representative Cordall
Hull, author of the income tax seetion of the tarifl law, in
which he intimated that the Treasury Department is working
out_a simplified method which would largely remove the
eomplaint as to the expense and ineonyenience involved in
“eollection af the souree.'” Mr. Hull’s statement is printed
herewith:

The eircular petitions now belng generally recelved by members of Con-
gross Trom banks o their respective localitles urging the substiution of
Sinformation &b the source’ for collection or stoppige &t Lthe solrco, as
ombodied In the now Income Tax Law, wero printed and sent to bankers
throughout the country by the Trust Company Section of the American
Bankers' Associatlon, having its headquarters in New York, with the
request that each banker slgn the petition and mall 1t to his respective
Congressman.

I I undorstand that eorporations and banks and trust companies acting

ns thelr flscal agonts, urge the present certificate system under such collee

| tions at the sourcs ns {b relates to Interest on corporate bonds, Those con-
nected with the drafiing of the law had (o mind & wmuch more simplified
method, T also understand the Treasury Department s working out &
simplified method which will largely rémove the existing complaint of the
banks and trust companies as to expense and Inconvenionoe and that this
will be placed (o operation probably within & few weeks.

“Information ab the source” would require greater detalled Information

| from the banks handling coupons with respect to the Identification of the
bond, the debtor corporation and the name and address of the actual
band owner than would "collection at the source™ in even its present form of
adminlstration, Furthermore, “information at the source’” could nat
apply to pon-reslient Amerlcan bHondholdérs, of whom there are many
thourands and many of whom recelve as much as £500,000 annual corporate
Interest from this country, My judgmont is that with the experioneo de-
rived by the Treasury Departmont from the present nssessment for last

| year the Department will withio a reasonable time adjust collection at the
source (o a basls that will imposo the minimum of expense to taxpayess
nnd  bankors,

In any event 1 am satisfied the Treasury Department will arrive at ths
most desiratile method of reaching the tax apon our $1,300.000,000 of
nanusl corporate interest,  When the Department shall have done this we
can then know whether anything In the law will be necessary to place It
In permnnent operation.

An amendment to the Inecome Tax Law, offered by Senator
Gallinger of New Hampshire on the 16th inst., provides that
507, of the income tax collected in each State shall be turned

| over to fhe State Treasurer and distributed among the
various eities and towns in proportion to the amount con-
tributed by each.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
The publie sales of bank stocks this week aggregate 95
shares, of which 90 shares were sold at the Stock Exchange
and 5 shares at auction. No trust company stoeks were sold.
Fourth National Bank stock, which sold in December last
at 168, shows an advance in price of 22 points, a sale of 5
shares having been made this week at 190. The higher price
is accounted for by the proposed reduction of the bank's
capital from $5,000,000 to $3,000,000, the details of which
are fully set forth in another item in this Department.
Shares. BANKS—New York. Low. High. Close. FLast precious sals.
b Chelsea Exchange Bank ... 145 145 145 Oct. 19012— 140
*§5 Commerce, Natlonal Bank of 180 183 180 Feb, 1914— 182
=30 Corn Exchange Bank 318 320 320 Jan. 1914— 318
*5 Fourth Notlonal Bank._.__ 100 190 100 Dee. 1913— 168

* Bold at the Stock Exchange.
e

The Federal Reserve Bank Organization Commiltee re-
turned to Washington this week with the conelusion of its
hearings at Cleveland on the 17th inst. The hearings,
which were undertaken for the purpose of learning the views
of bankers and business men as to the location of the Federal
reserve cities, were opened in New York on Jan. 5 by Becre-
tary of the Treasury MeAdoo and Secretary of Agriculture
Houston, who have since in their tour covered various im-
portant cities of the country. On the 13th inst. Messrs.
MeAdoo and Houston were joined by the new Comptroller
of the Curreney, John Skelton Williams, who, with the
Secretary of the Treasury and the Secretary of Agriculture,
constitute the Organizalion Committee. Comptroller Wil-
liams, however, remained with the other members of the com=
mittee only during their two days' stay at Atlanta. With
the return to Washington of Secretaries MeAdoo and Hous-
ton, they issued a statement announcing that no decision
would be rendered as to the location of the IMederal reserve
hanks until an examination had been completed of the doen-

ments and data in its hands. Thiz statement we furnish
1 below:

Wa have spent practieally feom Jan. 4 to the present timo In hsaring the
views of business men and bankers on the problem of dividing the country
into not less than elght nor mors than twelve districts and of locating in
sach district the main office of n Federal reserve bank,

Of thess two gquestions, the divislon of the country Into districts 1s the
most lmportant and diffleult. The committes asked thosa whoappeared
before It to direct thele attention to these two problems and to furnish all
possible Information. A great many able and impartial business menand
bankors have submittod their best Information and opinfons and always
in & spieit of greab falrness. In peeparing their Information mooy of them
had gone to the extent of presenting maps showing not only the districts
but also the distelets for all thoe pation.

Tho committee has held hearitgs in elzhteen eltios wnd has heard from
evory ¢ nity of saquenco in the sections of the country that It has
visited. It has secured a vast deal of information in movemoents of trade
ns well a8 on the ciirrents of banking.

In svery sectlon of the country the commlties found a practically unani-
mous conviction nmong bankers nnd business men that the currency bil
will bring about the most baneficial cf in tha busi of tho country,
in fact, the committea heard no one speak who did not say that the measure
wns o great step In advance. The committee was prosented everywhers
withi overwhelming evidence of the epormous economic strength of the
eotntry and of the rapid progress of eyery section, The fact that the
nation's banking resourcss as & whola make enormous advances overy
twelve or fifteen years, approximately doubling in pach such period, was
made ovident.  While this Is true of the country as awhols, |t was shown
that coctain sectlons are advancing with more rapid strides than others;
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and that the country is fundamentally exceptionally sound and strong
economically. The facts and figures submitted to the committen inevery
part of the conntry show amazing growth and strength and dlselose & con-
ditfon of finanelal, Industeial, commerelal and agrlenltural soundness and
prosperity that leaves no doubt as to the future.

The committeo was impressed by the feank admisston of bankers through
out the country that the present banking system not only encourages but
actually has created striking artificlal conditions of banking, With prac-
tical unanimity the opinfon was expressed that the new measure will cestora
normal conditions with great resulting benefits: that the present system
not only furnishes no protection In times of real stringency but also even
In times of great prosperity, especlally when thera are bounteous erops,
makes it hmpossiblo to meet the conditions, and that there has been presented
the singular contradiction of having bankers thrown into fear of a panic
by tho emergence of wealth, The bankers were unanimously of the opinion
that the establishment of this reserve system will no longer make our proa-
perity a perll, and that it will relieve them of apprehension and distress
in thesa cireumstances, and give confidence and stability to business
gonerally.

The committoe has finlshed lts survoy fn the flold. [t has yet to malke
axamination of important documents and data, and cannot render any
deeision until it has thoroughly examined this materlal. [t can come tono
conclusion about any part of the countey until it has formed (ts concluslons
for every part of the country, since the districts are nocessarily inter-
related and interdependent. It cannot, of course, declde the locationof
headrnuarters banks untll the districts are defined.

Already practically all the capital represented by the national banks
has come [n. A number of State banks have applied for natlonal charters
and many have applied for membership In the Federal reserve system. In
every State In the Unlon which the committes has visited it has heard ex-
pressions from Governors, banking commissionors and others to the effect
thot whero there 13 any legal disabillty agalnst subseription by State banks,
that disability would' be removed, and tho further oxpression that State
banks which were eligibla would very generully seek to enter the system,

The fact that the problem confronting the committea Is one of vast
natlonal Importance which should of necesslty be dealt with on broad,
national economle lines, free from any local or political or partisan con-
siderations, was recognlzed everywhere and was of course Insisted upon at
all the hearlngs by the committeo.

The committos Is gratified with the results of its teip. A great deal of
Information that conld not have been soenred from statistics or by remaining
In Washington was obtained and in the shortest possiblo time, due in large
measure to the fact that the committes was able to give practieally undi-
vided attentlon to the problem durlng Its absenco,

The above was supplemented by a statement given out
individually by Sceretary MeAdoo, in which he stated that
it was hoped to have the new Federal system in operation
by next fall; ho added, however, that in the event that it
should not be, the Treasury Department would agnin place
its funds at the disposal of the business interests of the

country. The lollowing is Mr. MeAdoo’s statement:

In o faw instances the question was aslied i the new Fedoral reserve banks
would be organized In time to talke cars of the crop-moving contingencles
next fall. Tt Is hoped that the system may be established boefore that time,
but If 1t should not he the resources of the United States Treasury will be
mlaced again at the disposal of und be used for the protection of the legiti-
mate business intercsts of the country.

The Treasury resources ave belleved to be adequate for the purposs, bt
if they should prove not to be, then it should be remembered that the
Aldrich-Vreeland Act hins been extended until June 30 1015, and the tax
upon cieculation taken out under this messure has beon reduced to the
point whore bankers mnay resort to (6 with advantage in case necessity
should arlse.

The financlal situation Is, therefore, sound and satisfactory, and thera 1s
every reason why buslness should proceed normally and with confidence
and eourags.

—r———

A notification that all national banks must signify their
intention of entering the new Federal system by the 23d of
this month was issued by M. C. Elliott, Secratary of the
Reserve Bank Organization Commiftee, on the 16th inst.:
up to that date about 7% of the'entire national bank capital
had aceepted the provisions of the new Reserve Aect, accord-

ing to Mr. Elliott’s statement, which we print herowith:

Although the committee has repeatedly announced that the proviston
requiring all national banks to signify thele Intention to accept the terms
of the Federal Reserve Act within sicty days from Its passaga Is manda-
tory and that all banks, irrespective of location, must notify the committes
of their intention before Feb. 23, a fow banks are still submitting fnquiries
a5 to what pepalties will be Incurred by fallure to send In such notice.

In response to these inquirles Secretary Elliott of the committea Is to-
day notifying such banks that this provision, being mandatory, any failure
to comply will constitute a violatlon of the provisions of the Federal Ro-
serve Act and subject such banks to the penalty Impostd by Seetlon 2 of
this Act and may Involve a forfeiture of thelr chartérs prior to tho sxpira-
tion of the ono year should the penalty be enforced,

Whether such banks may be permitted to enter the system later under
regulations to be preseribed by the committee or by the Federal Reservo
Bosard has not been offlclally pussid upon, but aceording to the unequivocs
ruling of the commlittes, no bank ean clalm this privilege ag of righe,

National banks representing about 079% of the entire natlonal bhank
eapital of the country have alréady formally aceepted the provisions of the
Federnl Reserve Act, and there Is reason to belisye that mora than 009
of all the national banks of the country will hayve assented before the eloga
of this weelk, so that the question of tho rlght of the small pereentago of
banks remainiog out to enter the systom at a Iater date becomes vinlm-
portant.

In & final warning to the national banks on the 19th inst.
Mr. Blliott stated that those which failed to act by the 23rd
mush prepare to go into liguidation not later than Dee, 22
1914. On the 19th inst. Mr. Elliott indicated that over
989 of the national banks had made known their intention
to aceept the provisions of the new law.

State banks and trust comparies, Mr. Elliott points out,
are not required to signify within any given time their in-

tention to become Federal reserve members; those, however,

which enter at the start will be allowad to paracipatu in the
selection of directors of reserve banks in their distriets.

_—

Convincing arguments were presented by the New Orleans
interests in support of their claim for a rogional reserve bank
in that city at the hearing of the Organization Committes
in the Creseent City on the 11th and 12th inst. Sol. Waexler,
President of the Whitnoy Central National Bank and Chair-
man of the commiftes representing the Clearing House,
offered the prineipal data bearing on New Orloans' financial
importance, its commercial development being portrayed by
others prominent in the business life of the city, Mr,
Wexler, in urging the selection of New Orleans as a point
for a regional bank, proposed that the territory it would
serve should comprise Texas, Louisiana, Mississippi,Alabama,
Georgia, Florida and that portion of Tennessee West of
the Tennessee River. Further facts in his testimony, as
given by the New Orleans "“Times-Demoecrat’”, were as
follows:

Ho sald this tervitory contalng 860 national banks, which have an aggre-
gate capital and surplus of $148,900,000, and s capable of furnishing o
regional banke with o eapital of 88,900,000, being based on 6% of the capital
and surplus, as provided by the Currency Law. Thea deposits of this banlk,
based upon 5% of the aggregate of $473,500,000, without Governmont
doposits, will total the sum of $24,000,000. The speaker declareil that it
309 of the State banks and trust companies come Into the systom, they will
Inerease tho capital of the regional bank by $3,900,000 and Its deposits by
£8.000,000, or, combined with the nitional banks, a regional bank for this
torritory ¢an be formed with resonrces of $128,000.000.

Mp, Woxler then showed tho committea that, with certaln abeldgments of
thie torrltory, New Orleans still remiained paramount as n contre whore s
regional bank should be established. e said with tho elimination of
Georgla it wonld ceducoe the capital of the banle $2.421,000 and reduce
deposits $4,532,000. With the western portion of Texas left ont, it would
further redues the capital of the bank 1,133,000 and reduce deposits $2,-
774,000, and with the leaving out of West Tennesses 16 would still further
riduce the capital of the bank 501,000 and reduce doposits 51,657,000,
but still with all of this territory taken away from that elalmed by New
Orleans, it still would leave a bank with o capital of $2,508,000 nod de-
posits of 86,240,000,

In his address Mr. Woxler showed the distances From Now Orledans to the
extreme points of the torvitory, and also siowed the many water roules
which find thelr termind in New Orleans. He dréw o comparlson of the
capital and surplus, and the deposits of tho banks of New Oreleans and of
the other citics that aré contending for n reglonal bank agalnst this clby.
The following table was presented to the committoo:

Capilal and Surplis.
S18.707.000
15,000,000
13,100,000

Deapasits.
86,032,110
34,000,000
42,000,000
7,083,100 27,280,000
Muomphis 8,804,600 34,130,000

The speaker declared that all the crops of the countey of any geeat volume
or Importance move practically at the same time, and that no clty properly
seeving an agricaltural community, whether it bho 8. Lounls, Chicago,
Minnespolis or Kansas Clty, 1s any mora free from steain at that peciod
than is New Orleans. He said many of the banks of ofher cltlos borrow
surpeptitiously abroad, or sell out of thile portfolios to other elties Inorder
not to show the same n their bills payable, under the absued ldea that a
bank should not employ the ldie funds of another section whon needed in
its own, while New Orleans, to servo its section, openly uses (ts credit
facilities to facilitate the stupendons volume of business whicl ia tributary
to ft.  Ho affirmed that the volume of foreign exchanga agalnst such ox-
ports of merchandise handled fn New Orleans lash year aggregated $174,-
207,000:  He sald Now Orleans fssued commercinl letters of ceodly for the
importation of merchandise last year of approximately £20,000,000,and
that the volume of country checks which c¢ame to Now Orloans in the
territory clalmed by it wns 478,042,000 last year. Ho showed the clenr-
ings of Now Orleans during the past years in comparison with the other
elties, and said that notwithstanding the fact that this clty settled each
day in cash, while other citles settled by cashier’s checks, the comparison
was largely in favor of Now Orleans. e sald that New Orleans [5 tho only
port south of Philadelphia having regular sallings to forelgn ports and that
other coast cities do business by means of "tramp'' steamors.

In concluding his address, Mr. Wexloe sald: "It ls, Indead, unfortunate
that some of our slster cities cannot seo the manifold advantages of a great
reégional bank on the Gulf Coast at New Orleans, and allow thelr petty
trade jealousics to cause them to favor a more remote city, not reallzing as
they should that every dollar kept near at homo ls as avatlable to them ns
Ie would be if the reglonal bank were In thelr own city."

J. L. Taylor, Secrotary of the Mobile Clearing-House
Association, also testified in the interest of New Orleans as
a regional bank centre and submitted a resolution of his
association endorsing New Orleans as a Federal reserve
city.

I onr editorial ¢olumns in the articlo on 'The Finaneial
Situation' to-day we make some reference to the derogutory
remarks concerning New Orleans contained in the statement
prepared by Edward D. Page of the Merchants' Association
for the Organization Committee, 'This statement appeared
in our issue of Jan. 17, page 206, and is utterly at variance
with our views regarding the claims of New Orleans to be
considerad the centre of a reserve district.

e

It is stated that with the application on the 17th inst.
of the I'ifth National Bank of New York for mombership
in the Iederal resorve systom all the thirty-five national
banks of the city have signified their intention to enter the
system. Some of the banks whose stockholders have ro-
cently voted to join are the National Bank of Commerce,

New Orleans
Atlantn ...
Hoiston
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the stockholders of which took action on the 13th; the Hast
River National, 13th; Liberty National, 16th; Irving Na~
tional, 16th; the Chemieal National and the Hanover Na-
tional, the 19th; the Importers’ & Traders’ National and the
First National, on the 20th.

All of the national banks of Philadelphia have made
known their intention of joining the Federal reserve system,
the last to give such notice being the Ninth National Bank,
whose directors voted on the 18th inst. to enter the system.
The directors of the Third National Bank of Philadelphia
also this week notified the authorities at Washington of its
purpose to join; its stockholders will formally approve the
step on March 3,

mme——

Attorney-General Barker of Missouri, who in January,
informally expressed the view that the State banks of
Missouri were at liberty to participate in the Federal reserve
system, has supplemented his earlier observafions with a
formal opinion eonfirming that view. This opinion was
transmitted to State Bank Examiner J, T. Mitchell on the
12th inst.

R
The tentative subseriptions to stoek in a regional banlk in
Denver are reported to have reached $1,400,000 in three
days. The list is incorporated in a brief forwarded to Wash-
ington in support of the eity’s elaim for a reserve bank.
o
Governor Lister of the State of Washington has announced
himself as of the opinion that the provision in the banking
law of Washington which prohibits State banks from holding
stock in other banking organizations does not apply to
reserve banks. According to the Governor, the State law
Is intended to prevent the intetlocking of private banks and
does not prohibit State institutions fron subscribing for
stock of the I"ederal reserve banks. He states that there is,
therefore, no necessity for the ealling of a speeial session of
the Legislature to amend the Iaw. Sfate Bank Bxaminer
W. E. Hanson concurs in the conelusions of Governor Lister.
Work on an entirely new bill for the ereation of an Inter-
State Trade Commission was undertaken this week by a
sub-committee of the House Inter-State and Foreign Com-=
merce Committen at the instance of Chairman Adamson. The
following special committee to frame the new legislation was
named by Representative Adamson on the 16th inst.:
J. Harry Covington of Maryland (Chairman), Thetus W.
Sims of Tennessee, Charles A. Taleott of New York, Sam.
Rayburn of Texas, Frederick C. Stevens of Minnesota and
John J. Esch of Wisconsin; on the 18th inst. two other
members were added to the sub-Committes, viz., Joseph
R. Knowland of California and A. J. Montaguo of Virginia.
With regard to the proposal to redraft the bill Chairman
Covington was quoted as saying on Monday that “it is quite
apparent from the hearings that none of the bills now pending
fully effectuates the views of the President. It will be
necessary to redraft the Trade Commission bill to overcome
pertinent objections made to it."! Irom the New York
*Times’" we learn that sentiment among the members of the
Adamson Committes i8 strongly opposed to vesting the
Trade Commission with the broad powers possessed by the
Inter-State Commerce Commission over railroads, and that
the sub-committes set about to draft a bill elosely along the
lines advanced by President Wilson and Atforney-General
MeReyuolds. President Wilson, the "“Times" says, is
understood ta be convinced that the Bureau of Corporations,
which the proposed Trade Commission is to supplant, has
alrendy broad and effective powoers, and that the Trade
Commigsion in the beginning should be mainly a reorganiza-
tion of the Bureau of Corporations into a trade commission
without mueh more power than the bureau now possesses,
Attorney-General MeReynolds, it is said, opposed the
original bill on the ground that the powers it conferred on
the Trade Commission might conflict with the Department
of Justice in the enforcement of the anti-trust laws. An
outling of the features of the new bill, as tentatively drafted,
by the sub-committee was printed in the “Times" on Thurs-

day as follows:

First—1t will adhere strictly to the recommendations respecting tho
creation of a trade commission contaloned In President Wilson's recont
Trust Messngs to Congress,

Second—It will elliminate the Inperfections, contradictions and mutters
of doubtful constitutionalivy cabraced In the so-called Clayton bill.

Third—It will provide for a commission of fiye members, taking tho
place of the Bureau of Corporations,

Fourth—1his commission will exercise all the powers and peeform all tho |

funotlons heretofors Imposed on the Bureau of Qorporations.

Fifth— 1t will require inter-State corporations doing sn annual business
of $3,000,000 gross or more to furnish to the commlission reports, state-
ments, and records of organtzation.

Bixth—It will not require smaller earporations, dolng less than $3,000,000
gross business annunlly, to furnish such Information or file such reports
except whers there Is specific complaint that the smaller eorporation has
violated the anti-trust or Inter-State commerce laws.

Seventh—The proposed commisslon will ald the Department of Justice
In Investigating questions referred to the commission In connection with
any ponding sult under tho anti-trust laws, but 1t Is understood tle com-
misslon will not have the broad powers of search and seizuro that was pro-
posed to ha confurred on it by the Clayton bill.

Eighth—The commission will be allowed to provide for ‘publieity along
certaln specific Hnes without disclosing trade processes, nanies of ' customers
or trada seerets, and the bill will be so framed that the President will haye
to be consulted before éertaln kinds of corporato iuformation is made public.

Following & conference between President Wilson and
Altorney-General MeReynolds at the White House on the
18th inst., it was stated thatsome of the proposals in the
tentative trust measures will be entirely revamped and others
will be dropped, soas to make the legal machinery _carrying
out the proposed reforms as simple as possible.

An item fo the effect that Chairman Adamson had con-
sented to withdraw his hill providing for Governmental
supervision of railway stock and bond issues and to accept
in its place a measure prepared by Representative Sims of
Tennessen, appeared in the Philadelphia “Record” of the

18th inst. 'That paper adds:

With the assisfance of Lonls D. Brandeis and other railroad experts,
Ropresentatlve Sims has completed a bill which provides that the fuilest
publicity shall v given to future rallroad capitalization. The Adamson bill
morely gave the Comnilesion authority over capitalization and made the
Commbsion the flaal arbiter fn all questions arising pursaant to proposed
stocke flotations. It did not require publicity. 'The Commission might
proceed belilnd closed doors fn reaching conclusions.

The Slms bill glyes the Commission full powers to regulates, but 16 also pro-
vides that these powers shall be exercised only after theraflroads have pro-
sentoed their reasons for an Increase in capitallzation before the tribunal at
public hearings. In other words, got only the secrecy that has attended rails
road linancing as far as the directors wern concerped shall be oblifernted
In tho future, but not even the Inter-Stats Commercs Commission shall
make any rullngs affecting the sublect unless every phase has boen given
to the public. The withdrawal of the Adamson LI In favor of the Shns
bill I accepted at the Capltol ag meaning that Presldent Wilson proposes
to maoke corpornte and railroad affalrs stand the rest of publiclty in eyery
phasa of their relations with the pubilic, The ensctmont of the Slms bI 15
not only expected to pit an end to wildeat financing, but it is caleulated to
glive the Investor an opportunity to know Just where his monev 18 wolng
befors he buys securlties and to give theminority stockholders an uppor=
tunity to appear befors the Commission and block any ntiempts at un-
necessary or reclkless flotations.

o -

In testifying with regard to the trust bills befora the
Judiciary Committes of the House on Tuesday, Nicholas
Ehrlich of Brooklyh, is reportéd to have charged the United
Cigar Stores Co. with being a monopoly, and to have credited
its perfection largely to Samuel Untermyer. Mr. Ehrlich,
who appeared with a delegation of independent tobaceo

manufacturers, is quoted in the **Times’ as saying:

The merger of the United Clgar Stores Co. was conducted under the
dircction of Samuel Untermyer.  Me. Whelan [Presldent of the company
was very much disturbed by the Goyvernment's investigation into this mer-
ger, but ho has been continually advised by his counsel that no law was
violated ln sny way by him o that matter and that he folt certaln that soy
Investigation which might be made would disclose nothing unlawful or lm-
proper.

Wo have no complaint to make concerning the fact that Mr, Untermyer
has been ongaged as legal adyviser to Mr. Whelan. What we would ke to
make clear is that Mre, Untermyer cannot represent the interests of the
Amorlean Indepondent business man. No man can seryo God and Mam-
mon ot the same time. Mr, Whelan's Interest s diamotrically opposed to
the American spicit, American firness and American liberty-

If Me, Untermyer secves the interest of Mr. Whelan's blg business, he is
naturally opposad to the Interest of the Independent business moen, The
Unitel States Government can get along without his adyice. He might
better save his legal ndyice for the big corporntions.

The history of the Tobaceo Trust in this conntry has proved timo and
agaln that apy Independent, finanelally small or large; who started o lnwe
sulb ngalnst members of the Tobaceo Trist, an actlon which usually lasted
moro than o decado, eventually 1050 his money and his business and rulned
himsell and his family forever,

The cemetory of the independent tobacconlsts fs as large as the country,
Biz business usually hired the best lawyers In the land to defend itself in the
courts,. Blg business s teylng to change thesa bills and modify them to
sult Itself. What will be the resullk?  Prosperity for o small minority and
poverty for the small manufacturer, Jobber and dealer; Wil the country
Bonefit by (67 Posltively not.

Price-cutting drove out of bistness 1,252 clgar manufacturers in 1912 and
71600 1913, Pricecutting by the United Cligar Stores Co. In New York has
roduced 10,000 clgar manufacturers to n miolmwmn, most of them rufned and
many of them having committed sulcide, Pricecutting has rulned the
Henry Slegel stores, which at the same time rufoed 15,000 small depositors.

About half & dozen corporations control the production of clgarettes,
tobaceo, snulf and package tobacco, Whelan controls over 1,000 eigar
stores, n $40,000,000 concern. He also organized the Tobacco Products
Co,., a $§50,000,000 concern, snd by legal advles of Mr. Untermyer ho
absorbed the Riker-Hogeman Drug Stores Co., and before long Whelan
will control the medical profession and nurse the Amerfean people on 48
slokbiod.

e

It was announced on the 16th inst. that the President looka
for the enagtment of the anti-trust legislation and the annual
appropriation hills in time for the adjournment of Congrass,

not later than June 15.
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The Chamber of Commerce of the United States at the
concluding session of its Second Annual Convention in
Washington on the 13th inst. adopted a resolution directing
an analysis of the pending anti-trust measures by n special
commitiee; the resolution ealls for the submission by reforen-
dum of the questions involved to the Chamber’s membership
of nearly 300,000 business men. *“This convention'’, says
the resolution, “wishes to express to Congress its desire to
co-operate to the fullest extent in securing from business
interests of this country a full expression of construative
opinion on the prineiples of the subject matter in question.”

e

A petition for an ameéndment to the bill prohibiting inter-
locking directorates has been filed at Washington by the
Exscutive Committee of the Connecticut Savings Bank
Associalion; it asks that mutual savings banks having no
eapital be made exempt from sueh legislation.

The New York Association of Savings Banks is also said to
have filed a protest with the Judiciary Conimittes of the
House of Representatives against legislation which would
prevent a director of a national bank from serving as a
trustee of & saving bank.

—_——

Publie funeral services were held in the Senate Chamber
on Tuesday afternoon, the 17th inst., for Senator Augustus
0. Bacon of Georgia, who died on the 14th inst. Although
Senator Bacon had been ill sinece January 30, his death came
unexpectedly. At the Senate uneral ceremonies, there
were present, in addition to the Senators and Representatives,
members of the President’s Cabinet, the Diplomatio Corps,
the Supreme Court of the United States and others prominent
in national affairs. The honors shown-the late Sonator
wera bafitting the commanding position he held in the Senate.
He was ong of the oldest members of that body and at the
time of his death he was Chairman of the Senate Committee
on Foreign Relations, Mr, Bacon was elected o the Senate
{n 1894, and successively re-elected in 1900, 1907 and 1013 —
ab the last-named date by general eleetion, nnd was the [irst
United States Senator to be elected by genoral popular vote—
in accordance with the Seventeenth Amendment providing
for the direet election of Senators., It is nl¢o stated that he
was the only one who was ever elected to the United States
Senate from Georgia for a fourth consecutive term. Senator
Bagon served in fhe Civil War in the Confederate Army.
He entered the army as an adjutant of the Oth Georgin
Regiment and in 1862 ho was commissioned as o captainin
the Provisional Army of the Confederate States and assigned
to staff duty. After the war he resumed the practice of law.
In 1871 he was elected to the Georgia House of Representa-
tives, serving for fourteen years. For two yvears he was
Speaker pro tem, and for eight years had been Speaker.
e was President of the Demoeratic State Convention of
Georgin in 1880 and a Delegate at Large from Georgia to
the National Convention in 1884, Besides beinge Cliairman
of the Committes on Foreign Reélations, Senator Bacon was
a member of the following Committees: Expenditures in the
Post Office Department, the Judiciary, Private Land Claims,
Railroads and Rules.

B —

With regard to the recent report that the Oklahoma Cor-
poration Commisgion had issued an order fixing the retail
price of kerosene oil at 8 cents a gallon in a certain torritory
in Western Oklahoma, we have received from J. . Love,
Chairman of the Commission, the following advices in the
matter:

OFFICE OF CORPORATION COMMISSION OF OKLAHOMA.
Oxlahoma Cliy, Okla., Feh. 13 1914,
Dear Str'—The Commission §s In receipt of yours of the Oth Inst., having
reference to reported action of this Commission In fixing prices of oll and
gasoling In the State of Oklahoma, and in reply thereto has Lo advise that
during the month of Octobor last the Commission did make @n order on
this subject, relating to & poart of the western poction of this State.  How-
wver, before the order hecame effective, at the request of certaln interested
persons the Attorney-General Insticuted before the Commission  proeeed-
ings tending to a State-wide investigation of the ofl situation in Oklahoma,
and pending the conclusion of this Investigation the Commission suspended
its order made in October, with o view of makiog an order applicable to the
entire Stato, based on result of the investigation instltuted by the Attor-
ney-Geveral .
Yours very truly,
J. B. LOVE, Chalrman.
——

A certificate of reagonable doubb was granted by the Court

of Appeals at Albany on the 13th inst. in the ease of the
poultry dealers eonvieted of maintaining a monopoly of the

men who had been eommitted to the Tombs on the 13th
were roleased on tha 14th under bail of $5,000 ecach,

——

The United States Government is about to undertake
an investigation looking to the purchase of oil fields in Okla-
homa, the construetion of pipe lines to the Gulf of Mexico
and the erection of a refining plant for the use of the navy.
Senator Gore was sponsor for the resolution directing the in-
vestigation, which will be conducted by a commission con=
sisting of Cato Sells, Indian Commissioner, and Lieutenant-
Commander David . Boyd, representing the Interior and
Navy departments, respectively.

e

In lina with the recently announced movement of Governor
Glynn of New York for the establishment of an agrieultural
cradit system and the creation of a market commission fo
handle farmers’ products, he sent a special message fo the
Legislature on the 10th inst. urging an appropriation of not
less than $25,000 nor more than $50,000 to be used in & cam-~
paign of organization and edueation in the rural distriets,
“Ifor every dollar that the consumer of Now York pays for
his food,"” Mr. Glynn says, “The farmer reccives only 35
cents.  Sixby-five per eant of every dollar paid for food rep-
resents merely the cost of distribution. With twentieth
century facilities at hand, New York still is in the seventeenth
century so far as its system of marketing food is concerned.'”
We also quote the following from his message:

I do not believe thero i3 any pressing need for rew lezisintlon o the
matter. New Yorlk aleamdy has upon Its statnto books Ianws which, I
propecly applied, wonld stop the prosent waste and mismanazoment.
Tho farmer clthor has no tlme to form co-oparative socletles himsolf or ho
Incks the necosary Inithative and must be asslited by capable organlzers
sent oubt by the State,

Whiat the State noeds is o campalgn of organfzation which will being to
eyvery farodog conununity In the State the benefits which at present only
w few hive bad the forathiought to selze, I therefors recaommend thnt the
Leglslature approprinte the necesdary Nunds to conduct sueh & eamonlin.

Tho Legislature should securs for the State tho serviees of men whe will
ke b thelr sole duty to go through the State oxplaining these co-oparative
lnws and’ assuming the responslbillty for crenting and organizing credit
unloms anil co-opertive marketing socletles.

Thess men should miake i4 thele business to organize markots and shipping
statlons under thes control of loeal co-operative marketing associations.
One Inrgo recelving centra in cities and towns of medium size will answer
all the purposes of o packing, grading, shipping and marketing station,
Hera the produce will ba deliversd by the nelghboring farmer and credited
to his account. The goods will then be graded, packed and labeled.
Palns will be'taken to supply first of all the demands of the [oeal towns.
The balance ean then be shipped fo carlond lots to tho contres of bost
demand. One contral station equipped with cold storage facllities ean ac-
commoddate the surplus products of seversl smallee stations.

These varfous assoclations thomgbout the State can organizo a selling
ageney In the Oluy of New York which will keep Itsell sdvised of the con-
dition of domestie nud forelgn markets and be {n o position to direct the
shipmenta to centres whore the domand I8 strongest nnd whero the best
prives pravail.

The Commissioner of Agrieulture informs me that at least $25,000 and
not moro than $50,000 wonld bo sufficient to undectake a campaizn of orgn-
nization and edueatiom. Compared with the tremendoiis saving to tho
prodicers and consumers of the State which I8 belng sought, the sum is
trifling.

Ab a further dato I shall sugirest to the Legislature certaln additlons to
the agricultural and banking laws Intended to enable thosa nok already
farmors to puechnse faron Jand on long-time loans nod to assist present
farmers to extend thele opeentions. Bat befora we procesd o new laws we
should besure that weare making the best assol the laws we already have.

e
A1, 01 . )

As an indiention of the extent to which the world’s com-
mercinl and financial interests will be represented at the forth-
coming Panama-Pacilic [nternational Exposition, we give
the following information, [urnished us by & person con-

nected with the Exposition:

As the opening of the Pannma Canal by the United States Government
will mark an epoch In the commercial and financlal activities of the world
commercial and fioaneial Interests will be glven more attention at the 1915
celebration than at any other unlyversal exposition ever held. Extensivo
oxhibits ropresemting the commercial and financlal activities of the world
will be undoe the direction of the Departmont off Social Keonomy or‘whlch
Alvin B, Popo Is chief. They will be shown in the huge Palace of Educa-
tiom, one of the maost beautiful of the main exhibit palaces,

Speclal conslderation will be givea to the various forms of banking Insti-
tutions which have developed from the world’s complex financial systems.
Documents, records and other forms of statlsties will show the nature and
operation of every form of banking Instltution from the oldest to the most
recont,

Savings banks, postnl savings banks, provident savings and lpan instis
tutions, all will berepresented, and proper attention also will bo given ta co-
operative ceedit and banking institutions and rural erodit systems.

Under o separate class of exhibits the varled forms of insurance will be
eabieed, including life, fraternal, aceldont, five, maring and fdelity.

s

A parcel-post system was inaugurated in Canada on the
10th inst. Many of the features of the system are similar
to those of the parcal-post serviea of the United States. The
zone system is used, each of the provinces constituting &
soparate zone, with the exception of Nova Scotlin, New
Brunswick and Prince Edward’s Island, which will form one
zone. For the first three months packages to be sent by

ve poultry supply in New York City; as a result, the eleven ! parcel post will be limited to six pounds and after that the
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maximum weight will be raisedTto"eleven"pounds. During
the organizalion period, covering February, Mareh ‘and
April, an additional fee of five cents will be charged for each
parcel mailed for Iocal delivery in places where the latter-
carrier system is in operation. Articles of mail matter ae-
ceptable at parcel-post rates include farm and factory pro-
ducts, merchandise of all descriptions, such as dry goods,
groceries, hardware, confectionery, stationery, seeds, cul-
tings, bulbs, roots, badding plants, and all other malter not
included in first-class mail and not excluded from the mails
by the general prohibitory regulations with respect to ob-
jeetionable matter. Parcels containing intoxicabing liguors
or explogives are expressly prohibited.
S

John . Harjes, who retired in 1909 from the banking firm
of Morgan, Harjes & Co., the Paris branch of J. P. Morgan
& Co., died on the 15th insk. at Grasse, France. e was
eighty-Tive yoars of age. Mr. Harjes was born in Bremen,
but eama to the United States in 1849 and located in Balti-
mora. Later he went to Philadelphin, where, us a partner
in the firm of Harjes Bros., he condueted a foreign exchange
brokerage business. At the instance of Anthony J. Drexel,
he established the Paris braneh of Drexel & Co, in 1868, un-
der the name of Drexel, Harjes & Clo., the title of which was
altered in December 1804 to Morgan, Harjes & Co., when
the change in the name of the Néw York house of Drexal,
Morgan & Co. to J. P. Morean & Co. was made, With Mr,
Harjes’ retirement in 1909, he was suceceded by his son,
Herman M. Harvjes. Mr. Harjes was awarded the cross of
the Legion of lonor by the French Government in recogni-
tion of his many benefactions.

—s

The Fourth National Bank of this eity, which in 1909 in-
ereased its capital and surplus each from $3,000,000 to $5,-
000,000 through the issnance of 20,000 shares at H200 per
share, now announces its purpose to return Lo its stoelkhold-
ers the amount then paid in, thus restoring thoe eapital and
surplus to its former status, A meeting of the stoekholders
has been called for Marveh 19 to ratily the proceedings. In

explanation of the proposed reduction, a statement to the

stockholders says that the directors are of the opinion that
present conditions no longer require so large o capital and
surplus, and that the banl can do its full duty to its eustom-
ers and as readily wdd to its business with a more modarite
eapital and surplus. The following is the eireular issued to

the stoekholders in the matter:
To the Sharelioldvrs of The Fourth Natlonal Bank of the Cily of New York:

In Novamber 1900 this bank, by a vote of ibs shisrcholders, nereased lts
capital stock from $3,000,000 (haviog ab thit tioie a surplus of 83 .000,000)
to tha smount Of 5,000,000 of capital stock, with a surplus of an equal
amount, besldes its undivided profits. This Incresse was mado through the
{ssue, al a prica of $200 per shace, of 2,000,000 of Inceeassd capital stock.
Hinea this bne t of stoek the bustness of the banlke has ladgely expanded
and the bank has earned and continued (s dividends at the former rate of

Tas

The bowrd of direetors 18 now, however, of the opinlan that presont con-
ditlons no lopger eequive so lacge & eaplial and sueplus, and that the bank
ean do lts full dity towards (s customers and as readily Inerease 1bs business
with a more moderate capital and sueplus than s now the ease.  "Thores
fora, the members of the board helloye that it s to the interest of the sharg-
holders of tho bank that the amount oF the Bank’s capital and surpluy ropro-
sented by [s Increased 2,000,000 of caplial stock should now ba returned
to its sharcholders pro rata, and that this can be done without delriment
to the Interests of the customers of the bank,

Tho board of directors accordingly, at Its meeting held on the 4th inst.,
by resolution recommonded to the bank's shareholders that the caplial
stock of the Bank should be reduced to the amount of $3,000,000, and that
upon such reduction the bank should distribute to each of lfsshareholders,
upon the surrender for cancellation of 4045 of the stock held by each shara-
lolder, the amount of $200 per share for each share g0 surrendered—~that
being. the rate ab which [ty increased shared were issuod in 1909 thus leav-
ng the bank with capital assets In exeess of £6,000,000, representod by
£3,000,000 of capital stock and $3,000,000 of sueplus, besides undivided
profits,

Sines any such reduction of the shares of the capital stock of the bank re
quires the consent of tha owners of two-thirds of its sharves of stoek, besides
the official approval of the Comptroller of the Curreney and of tho Federal
Reseevo Board or the Paderal Organization Qommittee, there ara hovewith
attached coples of the resolutlons of the board recommending the proposed
reduction, and a notieo of the special meeting of the sharcholders eallod by
thoe board of diréctors Lo vote upon this proposed reduction of eapital stock
to be held at (ks banking house on March 19 1914 at 12 o'clock noon. Those
who cannot attend the meoting in person are respectfully roquested to sin
tho enclosed proxy and to return the same in the within envelope to the
proxy committee i eare of this banle.,

Whan the proposed reduction slinll have been approved by s voto of the
holders of two-thirds of the bank’s sharés, and also by the Comptrollee of
the Currency and the Federal Resurve Bonrd or the Organleation Com-
mittee, (b s proposed that the same shall by carrled Into effect on April 1
1914, when the usual quartesly dividend is payable; and on and after thab
data the shareholders will be required to surronder 407 of Uwde holdings
of the bank’s shares for caneallntlon upon recalving the amount of $200 for
each share so surrendered .

By order of the board of directors.
JAMES G, OANNON, President.
Dated Fob, 14 1014.
S— e

Joseph T. Crosby has been made manager of the foreign
exchange department of the National City Bank of this city,
sueceading Henry V. Cann, resigned. Leo J. Burnes and
Guslave H. Motteler haye been named as assistant man-
ngers.

e

A pension fund plan, requiring no eontribution from em-
ployees, has just been perfeeted by the Guaranty Trust Co.
of this city. The fund is to be created by the company by
appropriations out of its profits from time to time, and all
ineome earned on the pension fund in excess of the annual re-
quirements is to be added to the principal of the fund. The
adiministration of the system is to he in charge of & pension
board consisting of three members to be appointed by the
direetors of the company. The pensions are to be computed
al 2% of the average annual sulary paid to an employes
for the last three years of his serviees, multiplied by the
number of years of servisa. [t is provided, however, that
the pension is in no ease to be greater than $5,000 & yvear nor
less than $300 a year. An employes is entitléd toa pension
after lorty-five years ol sorviee with the company (Lhe term
of service not to begin until a clerk has reachoed fwenty years
of aga); or upon reaching sixty-five years of age, providing
the employee shall have been in the zervies of the company
for fifteen years prior thereto. The ponsion board is re-
quired, however, to grant a pension to any employea ir=
raspactive of age or length of service when directed to do so
by the directors. Tho term “‘employee' includes all' the
officers of the vompany. With the death of & pensioner tho
pension board may, in its diseretion, continua Lhe payment
of all or of part of the pension to the widow or dependents
for such period as it may decide. ‘T'he accepltance of a
pension on the part of an employee will not debar him from
ongaging in other business, provided such employment, in
tlie judgment of the pension board, is not prejudicial to the
interests of the Guaranty Trust, Under the plan adopted it
is stipulated that any employee upon the pension roll may
be ealled upon at any time by the officers of the eompany ta
give it the beneflit of his knowledge or experience or sueh
soryvies as he may be able to render.

e

The voting trust of the Guaranty Trust Co. terminated on
Jan, 30 last in accordance with nofification given to tha
stockholders on Dee. 22, The voting trust agroement under
which control of the Bankers Trust Co. was vested in three
frustoes was terminated on Oet. 27 last, as indicated in our
issue of Noy. 1, in whieh extended reference to these voting
trusts was made.

ey

An organization through which, according to ifs pro-
jectors, it is proposed to combat the loan-shark evil in every
part of the United States, was incorporated in Riehmond this
weele under the name of the Industrial Finance Corpora-
tion. The company is formed with £6,000,000 capital and is
reported to have acquired all the assets of the Fidelity Cor-
poration of America, which had the sole right to the Morris
plan of industrial savings and loans. The plan was origi-
nated by Arthur J. Morris and his law firm, Morris, Garnett
& Cotten of Norfollk, Va., and the first institution to op-
erate under the plan was launched about four years ago.
The object of the new organization, as indicated in its
charter, is:

First—Frovide for the worthy wage-carnee and other small borrowers,
whara the neixd of the loan s apparent, opportunity for borcowing small
sums of monoy without the necossity of submitting to the extortion of
money lendoes, but at rates which are reasonable to e borrower ard yes
fairly remunerative to caplital; to enable the small borrower 0 securgsuch
monoys lnrgely upon the falth of Indorsements and gunranties and with-
otit requirement of a pledge of chattels as collateral security for repay-
ment, and

Second—Ta provide opportunity for the systematie Investment of small
savings bearing a higher rate of Interést than {5 now feasibile and affording
u basia for the securing of credit, and thus (o encourpzo thrife.

The corporation has offices at 25 Broad St., New York,
and its organization committee consists of Elgin R, L.
Gould, President of the City & Suburban Homes Co.;
William R. Craig, Samuel L. Fuller, Arthur J. Morris,
Fergus Reid and Charles H. Sabin. The divectorate it is
announced eonsists of:

Now York City—Dr. Nicholas Mureay Butles, Dr. B, R, L. Gould,
W. By Cralg, W, D. Bloane, Joseph §. Auerbach, E. H. Ounterbridge, 8. L.
Fuller, Haymond Du Pay, Newcomb Carlton; 8. A, Lewlsohn, Theodorea
P. 8honts, Charles H, Babla, Willied Stralghs, Vioeont Astor, Steplien .
Millet, Bdwin 8. Marston; Oscar 8. Straus, John R, MaecArthur, Dr.
Jeromiah W. Jenlks, Willard V., King, Goorge B. Hopking and Frunk O
Littleton:

Ohleago—Jullng Rosmmwald,

Philadelphia—J. It. McAllister, Charlton Yarnall and Eouls 1. Kolb.

Ay, Louls—A. L. Shapleigh and George D. Markham. -

Blrmingham, Aln—Robert Joamison.
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Baltimore—Henry F. Balker, Redmond C. Stewnrt and €. L. T, Gould.

Springfield, Mass —Joseph Shattuck and Ralph P, Alden.

Richmond—Olver J, Sands.

Washington, D. O.—Hon Nathan B. Scott and Frank 5, Dright.

Denver—E. 8. Kassler.

Atlanta—TFredericlk J. Paxon, Hollls W. Randolph and W. Woods White.

Norfolle—Arthur J. Morris, Fergus Reld, H, T. Campbell, T, 8. South-
gate, J. . Caoler, H. M. Kerr, 0. D. Jolnson, T. 8. Garnett Jr., Preston
8. Coteen and ©. H. Feeroll,

e

A merger of the New Haven County National Bank and
the National New Haven Bank, of New Haven, Conn., has
been agreed to by the directors, and permission to complete
the union has been received from the Comptroller of the
Curreney. The National New Haven Bank has a capital
of $464,800 and deposits of $1,465,000; the New Haven
County National Bank has $350,000 capital and deposits
of $1,560,000. Itisreported that the City Banlk of New Ha-
ven (eapital $500,000) may later join the combination.
E. G. Stoddard is President of the New IHaven County
National and Vietor M. Tyler is President of the National
New Haven Bank.

——

One of the largest statements of business made by the
Mellon National Bank of Pittsburgh to the Treasury De-
partment appeared under date of Jan. 13. The noteworthy
growth of this aggressive institution ean be judged from the
figures without any comment. Its deposits at the last
bank call were $33,681,806; capital, $6,000,000; surplus,
$2,100,000; undivided profits, $122,140, and aggregale re-
sources, $65,404,104.

The husiness of the Farmers' National Bank of York, Pa.
(capital $200,000), has been merged with that of the Guar-
dian Trust Co. (capital $250,000). As aresult the company
will be known as the Guardian & Farmers' Trust Co., its
capital becoming $300,000. Horuce Keesey, President of
the Banlk, will be President of the new organization.

Samuel M. Hann, who has been in charge of the banking
department of the Fidelity Trust Co. of Baltimore for some
months past, has been elected a Vice-President of the insti-
tution. Before becoming identified with the company last
August Mr. Hann had been well known as a national bank
examiner. J. Herbert Beatson, heratofore Assistanf Secre-
tary and Treasurer of the company, has been made Secre-
tary, suceeading Robert S. Hart, who resigned the Secrotary-
ship of the Fidelity Trust Co. to davote more of his atten-
tion to the Fidelity Trust & Deposit Co., of which he is
Secretary.

P G

David R. James has been elected President of the State
Banking & Trust Co, of Cleveland, Ohio, sueeeeding the late
8. K. Barstow. As Mr. James is Secrefary and Treasurer
of the Empire Rolling Mill Co., he will not be able to devote
his entire time to the affairs of the bank, and the duties of the
active management will be nssumed by Charles R. Dodge,
who has been clected a Vice-President. Mr, Dodgo resigns
as State bank examiner for the Cleveland Distriet to enter
the bank’s management.

g

Edward I, Cady has been electod President of the Com-
merce Trust Co. of Toledo, Ohio, suceceeding S. D. Carr,
resigned. Mr. Cady will retire as a Vice-President of the
Ohio Savings Bank & Trust Co. in order to give all his atten-
tion to the Commeree Trust Co. The name of the latter is
to be ehanged to the Guardian Trust & Savings Bank, The
stockholders are to hold a special meeting on March 17 to
take action on the proposal. The Commerce Trust Co. was
organized a year ago by interests in the National Bank of
Commeraa.

D

Preston Hussey, who at the time of his resignationin 1911
as}President of the Terre Haute National Bank of Tarre
Haute, Ind., was said to have been the oldest national banl
president in the United States in point of serviee, died on
the 10th inst. He was eighty-eight years of age and had
been at the head of the Terre Haute National and its prede-
cessor, the National State Bank, for forty-five years, [Iis
banking carcer was started in 1854 as a messengerin the
Tarre Haute branch of the State Bank of Indiana,

s By

Rudolph C. Keller will retire as Viee-Prosident and Cashier

of the Colonial Trust & Savings Bank of Chieago on March 1.
At
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New intorests have taken over the Commercial Naionat
Bank of Minneapolis and in addition to their intention to
conduet its business under the new fitle of the National City
Banl, they will increase its capital from $200,000 to $500,000.
George F'. Orde is one of the principals in the movement,
and others interested with him are C, B, Mills, H. R. Lyon,
Douglas A. Fiske and George H. Rogers, Mr. Orde has
resigned as a Vice-President of the First National Bank of
Minneapolis to become active Vice-President of the National
City Banl. Mr. Orde has been identified with the First
National sinece May 1905; he had previously for ten years
heen connected with the Northern Trust Co.of Chicago, and
held the cashiership of that institution when he retired fo
enter the management of the Minneapolis institution. H.R.
Lyon has been chosen as President of the National City
Bank; Mr. Lyon is Vice-President of the Russell-Miller Mill-
ing Co.; Charles B. Mills has been elected a Vice-President
of the bank, and 8. I, Forest as Vice-President and Cashier.
Mr. Mills has been Vice-President of the Peoples’ Trust &
Savings Co. of Clinton, Towa. The Commercial National
Bank of Minneapolis began business in September 1912,

—_——

Willinm H. Dunwoody, Chairman of the board of directors
of the Northwestern National Bank of Minneapolis and an
important factor in the eity’s eommercial and industrial
development, died on the 8th inst. Mr. Dunwoody had
been a divector of the Northwestern since 1876, and since
that time had always been active in the bank’s management,
haying held the offices successively of Vice-President, Presi-
dent and Chairman of the board. He had served in the presi-
deney for nearly ten years when he retired in 1912, after
which time he beeame Chairman of the board, He was also
Viee-President of the Minnesota Loan & Trust Co, He had,
besides, been o director in the Great Northern RR. for
twenty-five years. He was as prominent in the flour-
milling trade as in finaneial affairs, having for more than
thirty years been associnted with the Washburn, Crosby Co.,
of whiclh at the time of his death he was Vice-President, Mr,
Dunwoody was seventy-two vears of age. The Northwest-
orn National and the Minnesota Loan & Trust closed their
offices at 2 o'clock on the day of the funeral, the 10th inst.,
as a mark of respect to Mr. Dunwoody’s memory.

Control of the Snelling State Bank of 8t. Paul is said to
have been acquired by R. C. Lilly and Henry Von Der
Weyer, Viee-Presidents of the Merchants' National Bank
of 8t. Paul and John Regan, Vice-Prosident of the National
Bank of Commeree of 8t. Paul. The Snelling State Bank
has a capital of $25,000; its assets are said to be somewhat
over $200,000.

e

The following withdrawals from the board of the United
States National Bank of Denver oceurred at the recent
annual meeting as 2 result of the sentiment against inter-
locking directorates: A. V. Hunter, President of the First
National Bank of Denver; E. B, Field, o director of that
institution; W. M. Marshall, President of the Central
Savings Bank & Trust Co., and D. II, Staloy, a director
of the latter.

N —

In the Colorado National Bank of Denver Augustus F.
Kountze and Charles T. Kountze retired from the directorate,
the Kountze family, founders of the institution, now being
represented solely by Harold Kountze, Vice-President and
Chairman of the board.

The stoekholders of the Lafayette Bank of St. Louis
will hold a special meeting on March 17 to take action on
the question of inereasing the capital from $100,000 to
$200,000, It is understood that in raising the eapital a
stocle dividend of 100% will be declared out of the surplus
and undivided profits, which amount to $1,020,000. The
bank pays yearly dividends of 50 % in semi-annual payments.

——

The Mercantile Bank of Memphis lailed to open for
business on the 9th inst., its closing having been decided
upon by the directors at a meeting the previous day (Sunday
the Sth), when preparations for the filing of a chancery bil
were taken. In the bill the divectors stated that the bank
was “wholly insolvent and unable to continue business in
that its liabliities approximately amount to about $2,196,-
803 67, whereas its assets amount to approximately $1,408,-
088 91, leaving a difference between tha nssats and liabilities
of approximately $788,804 76." The responsibility for the
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shortage is lnid by the directors on the President of the banl,
. Hunter Raine; according to the chancery bill “the con-
dition of said banle had been steadily and artfully coneealed
from thie directors and other officers thereof by its President,
the defendant, €, H. Raine, who had in speculation used
and lost the money by a system of handling its drafts,
property and exchange in such a way as to doece v the
directors and to conceal his manipulations. I’l‘\’-ﬁltlt".nt
Raine was arrested on the Oth inst. on a warrant :.tlmf'.#{!ﬂr;
him with the embezzlement of S?.‘_ﬂ‘\‘,?.\‘(“ of the bank's iTI.lI(I.“-‘
and on the 10th inst. an indictment was returned againsf
him charging larceny, embezzlement and l’runtlulu:ul- h:-n_-:w._il
of trust. He pleaded nof guilty on the _i'3t-h inst. His
bond is fixed at $250,000. The State Bank Superintendant,
J. L. Hutton took charge of the bank on the 9th. .l\"h:.'Ruum
was said to have originally assumed entire responsibility for
the conditions diselosed and is reported to have stated that
thie entire sum was lost in the cotton futures market, The
proceedings leading to the closing of the bank are said to
have been brought about by an investigation undertaken by
its New York correspondent into the loans due from fhe
Memphis institution, which were noticeably larger than the
amounts loaned it at this partieular period in other years.
The Memphis “Commercial Appeal’ states that according
to the practice disclosed, President Raine operated as follows:

He would draw o checke for 350,000, $100,000 or $200,000, have the
cashier of the bank cash Ib, and direct him to corey the check as cash on
the bank's books, explaining thet he was operatiog for wealthy mon In
New York, who would honor his draft upon them at any time. When
the Cashler, Clauda Anderson, would eall upon him for cash, lie would
draw a draft on some cotton man in New York, payable at the Amerlean
Exchange Natlonal Bank of that eity, that bank being the New York
carrespondent of the Mercantile Bank., His personal choeck would then
ba returned to him and would be destroyed.

The Cashier supposed that Mr. Raine sent the draft to Now York and
chiarged the New York bank pp with that amount on tho books of the
Mercantile Bank. Mre. Raine stated, however, that hie held tho deafts
out of the mail, and later reported to his Cashier that he had recelyved a
statement from the Now York bank that the draft had been pald, The
Maorcantile Bank's books, therefory, showed that the bank had a credit in
New York which was, in fact, only a fictitious crodit, Mre. Ralne having
used the monoy. . -

No audit of the Mercantile Banl, it is stated, has been

made for more than two years. The new State banking law,
under which Superintendent Hutton was appointed, went
into effect the firat of the present year. It is the first eom-
plete banking Aet Tennessee has ever had. The total de-
posits of the Mereantile Bank on the 7th were reported as
$1,381,626, and of that amount $340,041 were savings
accounts. The same statement showed a capital of $200,000
and a surplus of $£100,000.

——

J. I'. Hunter has resigned as Viee-Prosident and director
of the Union & Planters’ Bank & Trust Co. of Memphis,
Tenn. He is suceeeded on the hoard of the institution by
T. C. Asheroft, Vice-President and director of the Security
Bank & Trust Co. of Memphis,

—_—

The Bank of West Nashvilla (Tenn.) has been acquired
by the First Savings Bank & Trust Co. of Nashville, which
will operate it as a branch. The West Nashville banlk had
beon owned by the State Trust Co. of Nashville.

——

W. H. Gass, formerly President of the defunct Knoxville
Banking & Trust Co. of Knoxville, Tenn., was found guilty
on January 18 of having aceopted deposits in the institution
when it was known fto ba insolvent. The company sus-
pended in December 1912, A 10% dividend was recontly
paid to the depositors; in a provious payment they recoived
209%,.

S

At o recent meeting of tha divectors of the Commercial
Sayings Bank of Chatleston, 8. C., it was deeided to increase
the eapital fo the full authorized amount of $200,000. The
chartor of the institution was amended last year to provide
for a capital of $200,000, but only $150,000 has thus far been
issued. The remaining $50,000 is to be paid in, under the
aation just taken, by March 1, and the price at which tha
stoek will be disposed of is $130 per $100 share. It is also
proposed to convert the bank into a national institution:
the recommendations of the directors to this effect were
approved by the stockholders on the 10th inst. Its name,
with its conversion, will becoma the Commoreial National
Bank.

s -

Under a consent agreement of all concerned, a permanent
receiver for the Travelers' Bank & Trust Co. of Atlanta, Ga.,
wag appointed by Judge Ellis of the Fulton Superior Court

on January 24. A bill in equity on behalf of some of thy
depositors had been filed on January 21, asking for an injung-
tion and receiver. When the institution was elosad on that
day Charles [. Ryan was named as temporary receiver, With
the further hearing in the proceedings on the 24th ult, it was
announcad that a course had been agread upon by thosa who
had filed the original action and officials of the Stats, satis-
factory 1o the directors, creditors and depositors of the
mstitution. Under this agreement the Atlanta Trust Co.
consented to act as receiver throughout the entire adminis-
tration of the receivership for a total fixed compensation
of $15,000, and agreed to advance from its own funds, with-
out interest charge, sufficient funds to pay off one-fourth
of tho deposits of the Travelers' Bank & Trust Co. within
fifteen days. Judge Ellis approved the agreement by signing
an order designating the Atlanta Trust Co. as permanent
recoiver. The Travelers’ Bank & Trust Co. began opera-
tions on October 5 1911, When the business of the Sixth
Ward Bank was merged with it some months ago, it was
announced that the capital of the Travelers’ Bank & Trust
was to be increased from $200,000 to $300,000. In the
petition for areceiver it was alleged that thecapital was less
than $200,000, with deposits of a substantially similar
amount,
b
Irvin Alexander was appointed receiver for the Irish-
American Bank of Augusta, (a., on January 26. With
regard to the affairs of the institution, the Augusta “Chron-
icle” of January 27 says:
1t was shown by Attorney-General Folder that the labilities of the bank
wers about $0600,000 while the assets amount to only about $400,000.
According to Mr. Felder, these figures are from the State bank examlners,
who have been examining the books of the bank for soveral weelss. Over-
drafts are reported In excess of $150,000, while the deposits were about
$470,000, according to the books. In the matter of the overdrafis the
boolks show that tha Industrial Lumber Co, alone had overdralts ambant-
Ing to $140,000, in round figures. The last staternent of the bank published
last fall was to the effect that there wera deposits amounting to only
$309,000.
e
Plans for the merger of the business of the Peoples’ Bank
& Trust Co. of Maeon, Ga. (capital $50,000), and the Tharpe
& Hertz Realty Co. have been ratified by the stockholders.
The new eorporation is to be known as the People's Banking
& Trust Co. and is to have a capital of $100,000. Lee M.
Happ is President of the bank and William €. Miller is
Cashier,
— =i
E. . Meredith has resignad as Cashier of the Union Bank
& Trust Co. of Montgomery to take the post of Trust Officer
in the City Bank & Trust Co. of Mobile.

A dividend of 109 in favor of the depositors of the Pensa~
cola State Bank was declared by the receivers on Jan. 30.
The institution was closed by the State Banking Department
on Dec. 5 last. Of the deposits, said to have amounted to
about $400,000, about $160,000 belonged to the City of
Pensacola.

B

A dividend in liquidation of $10 per share was declared on
Jan. 13 to the stockholders of the State National Bank of
Now Orleans, payabla Jan. 22. 1t is reported that the pay-
ment brings the total return up to $45 pershare. Theinstitu-
tion was placed in voluntary liquidation in 1903, following the
rosignation of its President, William Adlér. The deposits
were paid in full by the Now Orleans Clearing-House Asso-
ciation, & committes of which has eondueted the liquidation
of the bank. It had a capital of $300,000.

et

The First State Banlk of Dallas, Texas, has increased its
enpital from $100,000 to $250,000. The issuancee of the new
stock was authorized by the shaveholders at the annual
meeting in January.

g =

A deseription of the exceptionally besutiful quarters of
the I'irst National Bank of Los Angeles is furnished in n
booklet just issued by the institution. The photographs
therein furnish convincing evidence of the sumptuous
nature of the new offices. One of the most inferesting of
thesa is & general view ol the lobby; the picture was taken at
night, without the aid of flashes, and'is a remarkably clear
photograph., The bank moved into its new quarters on
Feb, 22 1913. The building was designed by Morgan,
Walls & Morgan and its erection was the érowning achicve-
ment of [. N. Van Nuys, who, unfortunately, did not live
to see its completion. It is a class “A" building of the high-
est type. The first three sfories are in granite nnd the super-
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structure in white terra cotta, The building fronts 155 [eet
on Seventh Street and 170 feet on Spring Street, and the
banlk, to protect its possible needs, controls the entire first
floor, the space at present occupied as a banking room being
100x170 feet, with the whole basement and a large mezzanine
ab the rear. The srea of the floor space now in use is ap-
proximately 40,000 square feet. The design of the interior
is original and of a distinetive character. The lobby front-
age aeccommodates 43 wickets, officers’ platforms with pri-
vate offices for the prineipal officers and commodious ladies’
reception and retiring rooms.

The bank ceiling is 25 feat high. The lobby, 120 feet long
by 56 feat wide, is very impressive., In the centrs is o rock-
ery of marble some fifteen feet in diameter, in which is main-
tained o display of tropical plants typical of Southern
California. In the lobby there are seven marble endorsing
desks with all modern applinnces and two imposing double
seats executed in marble. The equipment of the cages is
of the most modern type, eomprising numerous appliances,
and was executed by the Art Metal Construction Co. The
entiro construetion is of enameled stesl and bronze, with
eounter tops of imported linoleum with bronze edges. The
sub dividing partitions of these eages are of enameled steal
and plate glass. The pavement of the counting and clearing-
house room is of cork tile, one-half inch thick laid in ecement.
The officers’ spaces are overlaid with carpet and the private
offices with Austrian rugs. The pavement in the lobby is
composed of inset panels of vitreous mosaie from Kurops,
righ in color, and with borders of imported marble. Tho
interior of the banking room is composed largely of marble,
The columns, 21 in number, are of Tavernelle, and this
same marbla is employed in the treatment of the exterior
walls of the room as well as the vestibules, the top sereen of
the ecounter line, the endorsing desks, seats and other features
of the lobby. The front of the counters, balustrades and
other parts are of Jaune IMleuri, a Franch marble, and all of
the bases are of Escalettes, All the meatal work in con-
nection with the counter proper, ineluding all sign plates,
tablots, &o., wag exeeuted by the Gorham Company, and is
of east hronze, plated with Gorham's standard gold plate.
While quite expensive, it is regarded as a good investment
for the reason that it is always beautiful in eolor and requires
no aftention. The modeling of this work is most exquisile.
It is earefully hand-chased and is in fact & picce ol jewelry
worlk throughout.

The woodwork was exeeuted by Matthews Brothers Manu-
facturing Co. of Milwaukes. That in the banking room
proper 18 of quarterad white oak fumed to a nut-brown shade
and finished in flat wax, The private offices are in genuine
Hinglish oak, rich in figure, and worked out in a design with
eross-banding and inlay work. The furniture of the various
rooms is of special design and is inlaid with canary wood and
ebony. The light emanates from diffusers suspended from
the ceiling and electric lamps are coneealed in the construe-
fion of the cage work. There is not one electric lamp in
gight, the diffusion of light is strong and even without
shadows. The enfire basement is devoted to the use of
the bank and is equipped in a thorough manner. The
woodwork 18 of selected mohogany, the [loors of tile and
marble, There is in the basement o large lunch room and
kitehen operated by the bank for the use of its employees,
a large assembly room, library, janitor's room, stencil room,
coin-counting room, and a room for waste paper. The waste
for ench day is put into a steel bin and held intact for thirty
days so that il anything is lost it ean readily be recovered.
The bank has followed the progressive idea of locating ils
vanlts in the basement, where they are readily accessible by
means of electrie elevators and marble stairs. The eash
and scourity vault, 16 feet 6 inches square, stands in o pit
3 leal 6 inches deep. The pit is lined with white matied
tile and o series of mirrors is so arranged as to reflect the
bottom of the vault.

The banlk is about to undertake a unique departure from
the ordinary methods of securing the description of drafts,
ghiecks and other items sent through the mails by the use
of photography, instead of relying on the imperfect descrip-
tion ratained of sueh items by recording in remittance
rogisters.  Photographie apparatus iz baing installed, de-
vised by two young men in the bank’s employ, by which,
through the use of mirrors, photographs of the front and
back of twenty drafts and checks, &e., can be taken at ono
time and one exposure. The process, which is very simple,
will not only provide the bank with a fae-simile of the items
to be retained in its files, but it will be more expeditious and

economical than by present methods. Two young men,
not expert photographers, should be able to handle from
1,000 to 1,200 items an hour, with practically no more ox-
pense than the cost of the sensitized paper.

The First National Bank ol Los Angeles was granted its
eharter, No. 2491, in August, 1880, taking over at that time
the business of the Commercinl Bank, which was established
in 1875 by E. F. Spence, Hiram Mabury and J. K. Hollon-
beck, who, with others, continued in the ownership and eon-
trol of the national institution. The capital was $100,000
and the reserve 850,000, with deposits of 8900,000. Los
Angeles Ciby in 1880 had about 11,000 inhabitants; and by
1890 it had grown to 50,000. With this growth the bank
steadily kept pace, and from time to time increased its capi=
tal stock and also its reserve and undivided profits, In
1901 the old loeation of the bank on Main Street opposite
Temple, proving too small, the office was removed to the
corner of Second and Spring streets, the capital wasinereased
to 8500,000, with surplus and profits of $350,000 and with
deposits of about $3,000,000. The good judgment of the
move was ovidenced, for by September 1005 the deposits
had inereased Lo $7,750,000.

At the last date it was determined by the stockholders of
the First National Baunlk, the Los Angeles National and the
Southwestern National banks to consolidate the business of
the three banks under the name and charter of the First
National Bank of Los Angeles. To do this, the capital was
inereased to $1,250,000, the surplus and profits to $2,860,000,
the deposits nggregating $13,630,000,

Fealing the advisability of having & eonnected ingtitution
to take care of the trusts, mortgage loans and cstates of its
friends and customers, an arrangement was made whereby
the officers of the First National Bank, as trustees for its
stockholders, acquired all of the stock of the Los Angeles
Trust Co. and the Metropolitan Bank & Trust Co., these in=
gtitutions being later consolidated and the name changed to
the Los Angeles Trust & Savings Bank. In Septomber 1910,
when the stock of bthe bank was increased to $1,500,000, the
capital of the alfilinted isntitution was raised to the same
figure, and at the present time each owner of stock in the
First National Bank has the same number of shares of the
Los Angeles Trust & Savings Bank held in trust for him by
the officers of the First National Bank. The quoted market
price of the stock of the national institution includes an equal
interest in the stock of the Los Angeles Trust & Savings
Banlk, which interest eannot be sold or transferred otherwise
than by the transfer of the stock of the First National Bank,
The first President of the bank was.J. B. Hollenbeck, whose
name has been assoelated by his widow with that great benefi-
cence, the Hollenbeck Home. This gentleman retired a
short timo before his death and was suceeeded by the late
B. I, Spence, who presided over the bank until his desth in
1892, The present President, J. M. Elliott, entered the
service of the bank in 1881, was elected Cashier in 1885, and
served in thab eapacity until 1892, when he succeeded Mr.
Spence as President, which office he has continuously filled
for o period of more than twenty years. Stoddard Jess,
identified with banking interests in Southern California
sinee 1886, allied himself with the bank in 1904 as First
Vice-President, which oflice hestill holds.  W. C. Patterson,
who was the President of the Los Angeles National Bank,
filled the office of Second Vieo-President from the date of the
consolidation to the date of his death, May [ 1913, John
P. Burka, the Third Vice-President, hos been with the banlk
sinee 1910, W. 1. 8. Hammond, who has been in the bank
as lellor and Assistant Cashier since 1886, has sorved as
Cashier since 1004,  The junior officers of the bank are four
Assistant Cashiors, an Assistant to the Cashier and an Audi-
tor.

——x

The Anglo-California Trust Company of San Franciseo
is one of the State institutions on the Pacific Coast which
has signified its intention ol becoming a member of the Fed-
eral banking systom. The affilinted institution, the Anglo-
& London Paris National Bank, hos also mada known its

intention Lo enter the system.
—

€. A. Philbrick, heretofore Assistant Cashior of the IMirst
National Banlk of Seattle, has been made Cashier of the in=
stitution; D, H. Moss, who was Viee-President and Cushier,
will confine his attention to the duties of the first-named pos.t

A

Tha stockholders of the Beandinavian-American Bank of
Portland, Ore., ratilied o proposal to inerense the eapital from
$100,000 to 200,000 at the annual meeting on Jan, 14,

itized for FRASER
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Tonst @ompany Returns,

NEW YORK, BROOKLYN, BOSTON, PHILADELPHIA AND ST. LOUIS.

We furnish below complete comparative statements of the condition of all the trust companies in Boston,

Philadelphia, New York, Brooklyn and St. Louis.

years ago.

This is in continuation of a practice begun some twelve
The statements occupy altogether fourteen pages.

The dates selected for comparison are December 31 1913, December 31 1912 and December 31 1911,
In the case of the Boston, the Philadelphia and the St. Louis companies, we have sought to get figures for
these dates and have quite largely succeeded. As, however, no returns for those dates are required by the
State authorities, several of the Boston companies and a number of the Philadelphia and St. Louis companies
have not found it convenient to compile statistics for December 31 but haye furnished instead the latest

complete figures available.

As far as the New York companies are concerned, we hayve been obliged to make a departure in the
method of compiling the returns. Up to the last threeyears it wasthe practice of the State Banking Depart-
ment to require the trust companies to render a statement of their condition, showing resources and liabilities,
for the last day of December, and also to furnish certain supplementary statistics for the twelve months of
the calendar year. But in December 1911 this time-honored practice was abandoned, and the Superin-
tendent instead now calls on the companies for a statement of their condition for some date late in December
(Dec. 9 on the present oceasion), and waives entirely the requirement as to the supplementary items of

information.

As these supplementary statistics, dealing with earnings, expenses, dividends, &e., have con-

stituted the most valuable feature of the annual returns and the record extends back a quarter of a century
ormore, we havenot felt satisfied tolet the record be broken. Accordingly we have made direct application
to the companies in each inslance and we are pleased to be able to state that in nearly two-thirds of the cases
we have been suceessful in obtaining the supplementary statistics, as the comparisons below will attest.
As regards the resources and liabilities, we use the December 9 figures of the Banking Department, as
being sufficiently near to the end of the year to answer all practical purposes.

NEW YORK

Astor Trust (New York).

Resources—
Mortgages owned . oo e oo e
Htock and bond inyestments—
Publle socurlties. . _____
Other securitios. _______
Loaned on collateral .
Other loans. .
Bills purchased
Overdralts. . . .
D from tris
T e S e S e R
Legal-tonder notes & notes of nat, bls,
CeTR O R R =
LT T

000

452,181
8,974,810

DA,

cod., bis. & banlcars.

Dee, 0 °13. Dic. 26 '12. Dec,
$035 $760,000

4,898,017
5.905

5,205
1,468,118
2,108,204
LOR, 730
605,247
218400

&
_ Liabilitics—
Capital 8toel . oo - oo o o __ $1,250,000
Surplus fund & undiv. prof. (mkt. val.) 1,162,741
Unpaid div, & res’ve for tax., Int, ,&c. 15,8067
Preferred deposits—
Due savings banks - 1,446,029
Do as executor, administrator, &o. 2,362
Trust dep.&dop.sec.by N, Y. bds_ 333,054
Dun depositors (not prefereed) .~ 18,603,678
Due trust cos., banks and bankers. . . 342,465
Other labllities. . ... ... =il = 35,111

$23,851,476

005,379
=taty

65,842
205,520
10,200,1
S406,0667
443,103

87

-----528,321,207 $23,351,476

S :(If-'nl{.’m‘xxrv‘—‘.!"ﬂr Cal, Year— 1013,
Total nt. & comm. rec’d during year.
All othier profits recelved diring year.
Charged to profis and loss—

On account of depreclation-..--.<

On aceount of other losses. .
Int. eredited to depositors during year
Exponses during year, excluding taxes
Ambt. of dive, declared on eap. stock.
Taxes pald durlng the year ... __
Amt.deposits on which Ing. Isallowed_*18,587,300

& [lgures are of date Dee. 0 1913,
Central Trust Co. (New York).

55,4
T
00

il

a5
18,740,

Resources—-
Mortgages owned. - ....
Stock and bond investmonts—

Public securliies

Other socuritivs. 2
Loannd on collateral
OtherloanB e s i daae s
Bills purehnsed. - _____

Real estate dwred __ TR
Due leom approved res. depositories.
iae Meom trust cos, , hks, & bankers.

$844,036
3,508,441
1112141
5

8,

1.

9,
10,083,561

a5.000
1,001,778

Qthornsetta. oo .

1912.
£1,040,007

0
20
1

0
()]
00

a
‘

3
v
0

Dec 018, Dec, 26 '12,
$1,216 828

12,610,956
11,618,501
1,00}
1,029,211

21" 11,

£110,000

4581407
481817
$21,813,080
$1,250,000
1139493
7.516

£21,813,080
1911,
801,975

i A

=t

io el
e

& e
Ae—om
g x

TOtB] e e e <. S105,508,072 8120, 108,061 5108,245,700

Liabilities—
Capllal St0CI oo TSRO0
Surplus fund & undiv, prof, (mkt.val.) 17,817,503
Unp'd divs. & res. foe taxes, lnt,, &e_ 118°107
Preferred doposits—

Do savings banks. oo oo o Z_ 200,221

Due as execitor, administrator, &e, 078 142

Daoposits see. by New York bonds. 440,000
Due depositors (not preferred) C 70.342.210
Dua trast cos,, banks and bankers. 2°431.339
Other Habiltles o ceeecccaaaas 110126

- $3,000,000

i
1,51

3,000,000
17,410,029
105,606

218,40

22,000,000
16,485,000
85140
138,874
056,278
85,993 387
1,200,200
1,065,714

Total o oeeo it e =<8105,558,072 120,108,061 $108,215,709

Su{:{ﬂm:mmru For Cal. Year
Total Int. & comm, rec’d durfng year_
All other profits recelvod during year.
Charged to profit and loss—

On account of depreclation.-.-. —
Tnt, cradited to depositors during yen
Expenses during your, cxclud. taxes, o
Amb, of diva, decl on caplital sUK .. o
Taxes paid durlng the year
Amt. deposits on which iut.

hitized for FRASER
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1013. 1912,
$5,301,461  85,916.1568

228,533
2 .71‘10 48

424,234
1,500,000
240,000
01,634,000

COMPANIES.

Bankers Trust Co. (New York).

(Includes Mercantile Trust Co, on all datea and Magnhation Trus! Co. on
BPee. 26 1012 and Dec, 9 1013.

Resonirces— Dec. 913,
Mortgages owned. .. co.oooo.o_.. $3,1383.000
Stoclk and bond invistments—

Public wecurlties - oo . coos ,084,365

Other socarities. . . =2 605 20,274,197
Loaned om collatoral - _ 3 7 ]
Other loans
Bllls: purchased.

Ieal sstate owned . . _

Dua from approved res o

Due rom trust cos,, bk

Bpecla -
Legal-tender notes & notes of nat.blcs.
Cash items

Dec. 26.°12, Dec, 21 '11
£3.539,0000 33,750,

4,208,914
20,580,475

12,024,485
11<

1 8,
2,075,304 3,292,520 1,876,808
704,628 177,013 080717

T e S $156,045,0003152,588, 1738157.678.207

Liabflities—
Capital stoek 210,000,000 $10,000,000 £5,000,000
Suep, fund & undiv. prof, (mikt. yal.) 14,462,920 16,256,907 13,518,402
Unpd. divs, & res, for taxes, Int,, &c. 160,368 125.944 7,9
Preforved deposits—

Duesav. bks. & sav. & loan ass'ns. 4,450,125

Do as executor, administrator, &eo. 8,008,008

Trust dop. & dop, see. by W, Y. bds, 3,757,028
Due depositors (not peeferred) .. .. 01,171,617
Due trust cos., banks and bankers_ .~ 21,551,262
Other Habllitles. . o o 27417

ol STl atat i L
Supplementary—For Cal. Ypar—
Total {nl., & eomm. roc'd during yeare.
All other profits received during yeur.

Charged for profib and loss—

On account of deprociation. o o oo-

On aceonnt of other losses ..
ot erodited to depositors diuring year
Fxpenses during yoar, exeluding taxes
Ambt,of tlvs, declared on capltal stk 40,00
Taxes paitt durine the yoar ' 08 493
Ambt. dep. on which int. Is allowed - .2121,151,2000118,422,700* 132,000,000

Figures are of date” 4 Dec. 9 1013; b Dec, 26 1912,

Naote.—Manhatian Troast Go. merged In the Bankers Trust Qo, March 25
1012 and Mercantile Trost Oo, mergod In Awgust 1911,

*These Fligures do onot include the resalts of the Mercantile Trust Co.
prior to the mergsr on- Aug. 10 1911,

Broadway Trust Co. (New York).
(Inchiudes Flatbush Trust Co. on all dates:)

Dec. 0 13, Dec. 268 '12. Dee. 21 "11
$070,000  '8507.800  $425.500

451,048

RO0.451
3,207,409

45
3,072,555

142,450
2,050,800

678

$150.945,0008152,683,1788157,6758,207
1913, 1912. 1911

Resources—
Mortzonges owned. . ...
Sroek and bond {nyestm

Pabile seonritlon. o

Othear soturitles. .
Liosned on collateral . .
Qther loans. ...

Bills prrchaso

Duo from approyed ves. dopositor u‘.}
Due feom trasteos,. his. & bankors.
T (O T TS i e
Lewnl-tendpr notes & notes of nat, blks.
95 488
67,047
$12,893.030

1,000,000
507 A0
4,825

Othior nssots

TOMAY e et s ke BB R ) 44
Liabilities—
CIADILAL BEO0K S = - o sec v sy mnirenn B pDOLOO0
Sureplug fund & nnedly, prof. (mkt.val.) 827,705
npd. div, & res've for taxes, Int. &o. 17,741
Proferrod deposita—
Dip sy, bks, & sav. & loan ass'ns. 513,225
Dun as executor, adminlstrator, &o, 35,608
Other trust deposits._ . .. 51,062
Dua dopositors (not profeceed) oo - 13,266,400
Dua trusl cos,, banks & bankers. ... a50,
Other Habiiities 162,218

MOl e ciscesmnrsnroesiasaasaa 910,928,144 $12.:803,030 511,001,512
Amt. deposits on.which Int. Is allowed $85,753,485 $0,730,000  $3,006,000
Note —Flatbush Trust Oo. merged in Broadway Trust Co. Mar, 6 1912,

$11.001,512

£1,000,000
726,367
15,2
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Columbia-Knickerbocker Trust Co. (New York),
(Combined results of Columbia and Knickerho kar Trust Cos. on all dates.)

Resourcys— Dec. 913, Dée. 26112, Dee. 21 '11,
Mortzages owned 2,107,083 32,822,780 $4,718,828
#tock and bond {nvestments—

Publie securities. ... 1,749,606

Other securitics 7,772,459 8.8
Loaned on collater; i g a2
Other loans .. ___
Real estate owned
Bills purchased
Due from trust
Bpecle
Legal-tendor notes & notes of nat. bles.
Cash ftéms_.___.

Other assets

& bankers 5 211
5,070,733
063,185
201

265,118,870 $67,310,220

Liabilities—

Capltal stoele. __ .. ___
Surp. fund & undiv. prof. (mkt. val.}
Unp'd diys, & res, fof taxes, int., &e.
Preferred doposits—
Due savings banks, loan ass'ng, &e_
D as axecntor, administrator, &e,
Trust lll!P- & dep. see, by N. Y. bds,
Due depositors ‘lnm' preferred) ... 4
Due trust cos., banks and bankors. -
Other liabilities, accrued interest.

£2,000,000
7,380,754
47,816

591,288
4,031,706
842,977

o
(o =)

SxoDhe tis

o S e i £33
~NOoHRD

564,160,002

1913.
52,764,327
271,002

$65,118,878

1012.
Consolida-
tlom took
place in this
year,

67,340,229

1911.
$819,811
124,006

Supplementary—For Cal, Year—
Tatal int. & comm, rec'il during year.
All other Pmrlt.s recedved during year_
Charged to profis and loss—

On account of depreciation

On account of other losses. _______
Int. credited to depositors during year
Expenses during year, exelud, taxea.
Amt. of divs, declared on eaplital stk 20.(
Taxes pald during year 20,560
51,000,000 16,565,000
Note.~Columbia and Knickerbocker trust cos. merged in June 1912.

Commercial Trust Co. (New York).

Dec, §°13.
$5,000

Resotrces—

Mortgages owned._ ... ooo..-
Btock and bond Investments—
Publie securitfes. .. __ . ____ =
Other securities. .~
ned on collaternl. .
Other loans

Dec. 26 '12. Dec, 21 "11.
£18,000 $23,000

804,043 817,878
400,112 196,200
604,571

1,821,171
4,602
245 441

Spocie ..
Legal-tender notes & notes of nat.
Cash {tams_.

14,288 2897
Other assets. 78,201 86,678 102,550

Sewe st ~---- $1,6568,422 $4,802,074 $5.146,160

Liabilitioy—

Capital stock. ... __._ kTR e &
Surp. fund & undiv. prof. (mkf. val.)
Unp'd divs. res, for taxes, int., &o. -
Priforred deposits—

Due as executor, administrator, &e.

Trise lmf" & dep., sec. by N. Y, s,
Due depositors (not preforeed) -
Due teust cos., banks and bankers. _
Other Habilitles_______ .. __. T

600,000
152,204

4,533 4,533
146,784 1561085
3815833 3,084,046
86,570 “'109.171
156,150 58,474

—.

$4,802,074 $5,146,166
1912,

£500,000
210,957
2,000

Supplementary—For Cal. Year—
Total int. & comm, rec'd during year.
All other profits recelved doring year_
Chargel to profit and loss—

Ln aceount of depreciation. ____

On account of other losses. -~
Int. eredited to depositors during year
Expenses during year, ineluding taxes
Taxes pald during the year. .. . .
Amt. deposits on which Int, Is alloweda$2,018,000 552,267,000 €82,470,300

Flgures aro of date: a Deec. 0 1913! b Dee, 21 1912; ¢ Dee, 21 1011,

Empire Trust Co. (New York),

Resources— Dec. 0 '13, Dee. 26 12, Dee. 31 '11.
Mortgages owned. _

g e F003 400 §414,250 00,7
Btock and bond Investmeonts— J2 kst
Public securities 1,682,810 G44.550 1,664,667

ther securities. . 466,154 1,807,668
Lonned on collateral _ 8,080,626

Other losns .. ___ SN
Bilis purchasod . 2,212,088
4 1310

G2.0:09 42,708

Overdrafts . __
4,832,945 {? 10,442

Roal sitate owned. _ s e
Dus from approv'd res’ ve depositories 3
1,207 857
1401488 11947 68
1,605

Due from trust co's, banks & bankers

Specie

Legul-tender notes & notes of nat, bis,

Cash [toms 85
209,942

260
183,755
_—

Total o ....825,632.006 $21,788.148 $20,432,511

Liabilities—
Capital stock
Surplus fil. & undiy val.)
Unpald dive, & res've for tax,  int. &c.
Proforred dopinslis—

DU any. hanks & say, & loan nssns

Trust dep. not pay. within 30 days

Due as exeoutors, adminis’rs, &e._

Dep. sec, by Blats of N. Y, bonds_

aposits otherwise preferred. - . _
Due dépositors (nob proferred) -
Due trust eo's, banks and banlors. . .
Other HabllIties. . |

$1,600,000 81,500,000  $1,000,000
1,698,767 1,702,070 1,145,087
15,016 8,108 2,476

805,634 840,000
66,032 364,630

14,195,900
224,519
101,004

14,115,161
2,700,027
145,216

$25,032,900 521,788,148 $20.432,511
Amt, depos. on which int. Is allowed_§10,242,3292 514,260,000 $15,400,000

Equitable Trust Co. (New York),
[Ineluding Trust Co. of America for all dates.]

Resotirces— Dec. 9 °13. Dec. 86 '12,
Mortuoges owned. - oooeiemaaaoas 32.363,505 $3,223,004
Stoclk and bond investments— 4

4078242 2016042

Public securities '
21,485,669 221391 ,440
20,803,272 31,115,090
9 a6 H2,.506
4,170,030
2,925
3645302
D:926,017
6,202,027 5,840,870
HD2.939 738,583
31,6811 24,847
& cemnmaawa 2,089,200 W0N.231
Total oo et —.--$83 435,220 851,675 A6
Liabilities—
Capltal stock
Surp. Id, & undlv. prof. (market val.)
Unpd. dive, & res've for tax, int. ,&eco
Preferred doposits—
Due savings banks, loan ass'ns, Lo,
Dhue a8 executor, adminlstratu
Trust dep. not pay. within 30 days_ 205,667
Deposits recured by N. Y. bonds
and trust company assets______ 2,096,815
Due depositors (not preferred) - 48,057,500
Due trust eo's, banks and bankers__ . 8,976,746 0,001,751
Other labllities 174430 3,114,012

$83.445,220 $84,575,076 $80,106.703

1013. 1012, 1911.
Taotal int. & comm, rec'd durlng year. $2,140,201
All other profits received during year_ 103,236
Charged to profit and loss—
On account of depreciation. . _____ ?
On account of other losses 2 ?
Int. credited to depositors during year 094,084
Expenses during year, excluding taxes 44,162
720,000
- 145,359

Amb. of divedeclared on capital stoek
Taxes paid during the year z 45
mb. deposits on which Int. allowed .$264,000,0005864,900,000 37400000
Figures aro of date; a Dec. 9 1913; b Dee. 26 1019,
Note.—Tr. Co. of Amerlca merged into Equitabla Tr. Co. Feb, 26.1912.

Doe, 21° 11.
85,215.678

4,228,247
24,125,116
31,176,502

237,501

2,731,580

Loaned on collateral .

Othor loans. . ....

Bills purchased

Overdralts. - .

Hoal estate

Duge from approv’d res've ile{n}sll.nrl
Dhie from trust co's, banks & bankers
Specie .

Legal-t & notes of :;;‘\f:iJ-I{B.

23,000,000
10,317.991
72.36
4,512,611
3,001,293

23

B
=1

2,461,413
2,607,098
514,017

145,008
52,640,217

B
b=t
SW NN RO

20

Supplementary—For Cal. Year—

Farmers' Loan & Trust Co. (New York),

Resources— Dee. § '13. Dee. 26 '12. Dee. 21 °11.
Mortgages owned. .. oo $5,848,120 85,625,440 36,51»1.3101?9

Btock and boad Investments—

Publle securities 10,872,430 9,080,274 10,177,169

Other securities 23,633,234 20,732,007 22,642,266
Loans on oollateral. 33,680,148 46,151,870 61,383,053
Other loans 46,600 La6,536 2,848,087
Bills purchpsed. 16,144,556 3,335,794
Overdrafts. 2,082 L, Aa8
Real estate 3,647,831 3,647,531
Due from approv'd 14,201,624 11.211.,782 {
11,103,501
454,400

rea'vae de
Diie from trust ¢o’s, banks e
e oa—wae s L 100,074 2
1,188,725 1,525,046

Hpecio -
5 of nat.bks. 485 800
Other assots - b
F120,064, 7175113 4060,06278140,027,905

positories
banlkers

Legal-tende 80
-== 1,308,250

Totall - <.

Liabilities—

Capltal stock. .o oae --= 81,000,000 §1,000,000
8urp. rd. & undiv. prof. (mar} 1) 6.032408 6,610,006

253,143 42,076
Preferred deposits—
Due savings bks,, sav & loan ass’ns, 3,821,780 . 3,033,578
Trust dep. not pay. within 30 dai_'s_ 3 2,106,780
Duc ns executor, administrator,&e_ 0,67 T 1,746,208
Deposits sec. by N. Y. State bonds B
Due depositors (not preferced) - : 114,548,423
Dua trust ¢o’s, banks and bankers. _ ln.n{m.%g
614,55

Other Habilivlea. L. Lo oo
Total $120.064,T178113.460,6275140,627,005
Supplementary—~For Cal. Year— 1913, 1912, 1011,
Total Int, & comm. rec’d during year_ $4,022. 213 84,057,401 $4,630,
All other profita recelved during year 630,401 887,347 184,
Cliarged to profit and
On account of depreciation
On feconnt of othor losses
Int. credited to dopositors during yenr
Expenses during your, excluding taxes 544,518
Amt. of diva, declared on capltal sthc. 500,000 i
Taxes padd tlurm‘z I i 136,363 347,70 120:132
Amt, depes, on which Int, allowed - .$108,957,3188100,438,7008125,511,028

51,000,000
6,340,301

Unpd, div, & res've for tax., int., &e. 41,711

t
loss—
1

003,255
2,982,169
Wit

$
500,000

3ADL66

Fidelity Trust Co. (New York).
Resonerces— Déc. 0 *18. Dre. 28 12,
Mortgages owned. .o ... __ £637,000 577,000
Stock and bond [nvestments— o
Publie gecuritlen. .o o vnncaee &08,582 417,750
Other ¥ - 1.183.4256 1,208,960
Loaned on ¢ - L2487l 1875472
Blls purchased . 3.:423,024 3,620,484
Ehie from approy'd res've dopositories] 1,448,401 1,042,867
Due feom trast co's, bks, & banlers o
671,234 047,065

Spocis e
Legal-tander notes & notes of nat. bk 235,828 270,570
Jash 495,706 427,013

Cash itoms. . ) l-.l'i,
et G 74,000 121,954 6, 124

0P o I ol £10,082.731 $10,320,349 §0,385,708

Liabititics—
Capial ol o M T s
Surp. fd. & undiv. prof, (markeat val.)
Unpd, dlv., res’ve for taxes, Int., &e,
Preferred doposits—

Dhie savings banks

Due as executor, administrator, &e.

Deposits sec, by N. Y. bonds. .
Due dopositors (nob prefarred)
Dite trust co's, banks and bankers_ _
Other Habilbles. o .. __ . _ .. 007

Total

Stpnlementary—For Cal. Year—
Total int. & comm. rec'd during year.
All other profits received during year_
Chinrged to profit and losses—

On aceount of (h-l{\rr.-c!nr-iim LU

On necount of other loss e
Int. eradited o depositors during year
Expensos during yoar, includ. taxes. _

Amb, of divs. declared on capltal st

Taxes pald during the year

Amt. deposits on which'ing. Is allowed 233,731,000 b§5,419,000
Flgures are of date: ¢ Dee. 0 1913; b Dec. 26 1912,

Dec. 21 '11.
2632,850

000,000 $1,000,0
1/336.005 1,253 600
17.842 26,254
230,053
1,0

W21
50,000
L] .i‘g 1,488

08,77
165,173
20,385,768

S1,000,000 £1.000
1,303,800
10,691
518,762 640,777
24,6068 0,531
57,000 A0,000
6,236,803 6,623,513
804,448 450,158
67345 196,663

$10,082,731 $10,320,310
1013, 1012,
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Fulton Trust Co. (New York).

Deéc. 0 '13. Dec. 20 '12.
$467,600 $480,600

Dee. 21 °11.
8479,500

400,027

Resources—

Mortgages ownoed. . - e
Stock and bond Investments—
Public securitios 387,100 200,610
Other securities. o “’Elﬁ 099
Loaned on mll:;tu.r 449 1.3,51 (80
Bills purchased. w20 200'0!10
Overdraftl. .. e aane 23 240
qDI.lr) from trust cos., banks & bankers
Specie
Legal-tender notes&notes of nnt, biks.
Otherassels. . oo meina 14

55,070 35,867

o A P e e emen--~ 30,661,760 §9,017.101
Liabilittes—
Capital stocke. £600,000
Surp. fd. & undiv, prof, (market val.) 504,674
Unpd, dlvs, & res've for taxes, Int, &e, 6,811 0,77
Preferred deposits—
Dus N. Y. Sr.nmmvlnfn banks. .- a7,934 e
T'rust dep. not pny. hin 30 days 2,857 214,
Uoi}mim Ao . hand 7 a
Due depositors (not prul'ermd} 711y
Dius trust rm., hanlks and bankers. - - 1 4,
Other Habilitles. - - .-~ s CAE T 89,805 ¥

Totalocoarcmaasns N £0,061,750

Supplementary—For Cal. Year— 1914,
Total int, & comm. rec’d during year.  $401,773
All other profits received during year_ 1,466

Charged to umm & loss, aceb, mrcc, 130,542
Chgd. to profitdloss,acct, other losses
Int, crodl nd to deuuﬁltors during year
Expenses during year, exclud, taxes. .
Amt. of (Lllw ‘:rlgt.lnrfd 011 cn.pltn] sth.
ald durlng the
Amb‘ oposita on w!:ich Int Is nllowed 8, 290 000

£0,606,610

1911,
$325,5882
0943

80,017,1

1012,
$308 420
10,039

13,444
7435000
Guaranty Trust Co. (New York).

26 '12.
$768,100

17,162,108
42,205,108

Dee. 2111,
£109,500

13,127,462
60,174,605

Resources— Dec. 0 '13. Dee.
Mortgages owned 558,080
ﬂt.ucit&gmul honid lnvcstlnculs— it

Puble securitles. —. .. . ... .. - 13,785,223

Othir buc.urltlui B47,179
Loans sec. by bd &M. or real est, ool 403,764
Loaned on collateral 65,004,167 70,830,803

=1 '63. 50 94456, 284 1

e ﬂ 43 A47
= ‘ﬁ( 2 1,500,434

Duao rmm npuruv "d rod've depositor IJ 2!1? 070 13,038,684

Dug from trast cos. , bls. & ban) X

Bpetin ;o Sai t r s ek e R 11,060,741 156,060,610

Logal-tender notes&notes of nat, bls. 1,272,410 1,182,035

1,354,704

hltomn, oo e iiiiiaecanansss 15186
Other Aot 37,540 444 37,015,375

208,321,3038224,3256, 3428220 446,187

=y

—
S =
RS Ot

Liabilties—
C stovk. -3
Sl?ﬁit?il &uﬂdl\r‘ “praf. (narket val.) 23 (827,178 24,350,100
gnnd 2:1“(] & rm for taxes int, fe, 187,006 145,142
eI BP0
Eyin aavitgs hanks 2,160,222
Due as executor, administrator, &c. 4,025,206
Trust dep. not pay. wlLIlln 30 days 8.3 18,000
Deposita secured by N. nds_. 1,200,000
Deposits secured Ly tre. co. assets_ . 2,082,834
Due deposltors (not prefecred) . .- 120, 162,160 134,137 820 14
Dusn ;ruatm«.. banks and bankers.__ 11,507,607 J68,7¢ 1
Other liabilities 24,860,010 21,410,681 25 411.285

........... v e e 208,321, 3038224 ,3206,3428220 430,187

1913 1912. 1011.

$8.315.010 §6,387,207
1,312,193 sl.d-l:i.?i!l

780,000 500,000

(}n account of other losses (i} 40,000
:nt aﬂlit&-.vd rio (lupmiturq:«lulﬂilg year 3 747 .sgg
Lxpenses durin e, exclud, taxes. o

gm?t, of divs. declared on capital sl 2 uuu 1000

4

10,000,000 810 000.000 $6,000,0
24,200,316
138,605
1,682,952 I.ﬂllt S50
5,601,024 W34
M 58‘5.0““ 4,477
1,205,000
2,14 12 1000

Supmenmllarw-—l‘or Cal, Year—
tal lnt. & com. ree'd during year_
J\ll ol:lnr Emfilﬁ rl.*c'slvcd during year.
Ohargeid to profit and loss—
On t of depreciation

Maxes pald duel 000 276,740
\mt. u'fméa 'n:f "an»h ing. is aflowed 2137,650.656 154 088997 150,114,581
the Guaranty Trust Co. Oct. 10

ril Trust Co, merged In

Note.—
a Ii'igurm arg of date Dec, 0 IBIJ.

1912.

Hudson Trust Co. (New York).

Dee. 913, Dee. 26 °12,
$151.400 £161,200

1,003, ﬁﬁﬁ 901 403
246,08 21
1,034,280
102,914
1,221, ?gh

Dee. 21 '11.
163,340
841,100

216,754
V16,749
481

Resources—
Mortgages awned -
Stock and bond Investments—
Publle securities. - o o coooaocan
Otlu:r socuritled. . .

oaned on collateral .

L&ml tonder notes & notes of nat.bic.
Oash [tems
Other assets

Total

Liabititics—
Qapltal stock. . - - P g e $500,000  $500,000 500,000
Burp. fund & iy, prof. (mikt, val,) 034,477 707 .‘-’-5'3 720,163
Unpdl. divs. & rosive for tax,, o, &e. 80,17 3,740 4,

30,380
$5,004,402

25,156
$1,747,336

$4,004,160

5, 201
56,040
82,142
45,000

B, 440
a2,050,632

1.000
24,201
67,1606

i
241 :3329

Preferreid deposits—
Duo savings and lonn associations. 24,000
Dby State of N+ Y- bond 1048 200008
ate o yonds. { SO, 00
DIRIl; a;fl‘;;‘iwﬁ (nob nmﬂwod{‘ y & Gl].! 517
OLhr HADIMEIS . o smmm e e e mm s 195,840 168,656
Tothl e s aaa S Ha R S aee $4,004,460  $5,004,402 54,747,336
Tatal Int. & comm. ree'd during year.  $201,222 glm 190
ol durlog year. 13,474 21,213
Oharged to profit and loss—
On account of du.lpmclntlon.. S
Int, credited to depositors durlng yoar
Expenses during year, excluding taxes
Tau:m ald o
podumo; wl{!t‘ll fnt, s allowed

Dua s amcumr mlsninlatmtor &¢.
fi! 2,701,251

Do trist co's, banks and bankers. __ g 385,522 24

Supplementary—For Cal. Year— 1913, 1911,
All other profits recelye

On account of othine l0sses . ...
Amb, ordi&rs.dLv nred on capltal stock

a.Figures”are of date Dec, 21 1011,

Lawyers' Title Insurance & Trust Co. (New York).

Resoturces— Dee. 0'13. Dec. 26 12. Des. 21 11,
Mortgages owned $6,041,507 36,203,610 $6.5810,533
Htock and bond iuvuatmoms»—

Publle securitios 600,228 1,179,355

Other socuritles. .
Loaned on collateral - i 58,52
Renl 8RO e mn e am s e s e e 4,241,149
Due from approv’d ris've dem}simﬁm , 1,148,540
Due fron trust co's, banks & bankers
BilH pnr-'lmw!. = 352,525
Bpec 1,301,552
1,0;.,nl -tender n 221,005
Cash items. - 389,234
Other assets. . 351,910 427,018

Tatal $22,822,810 $24,885,835

Liabilities—
(ol LU T T T Py L $4,000,000
Burp. fd, & undlv, prof, (market vnl ',I 5,483,360
Unpd. div. & res've for tax, , Int,, 06,396
Preferrod doposits—
Due savings banks & loan ass'ns. . 70,361
D a8 executor, adminlsteator, &e. 4.‘1.8 1054
Dup HOC, ‘hi,' State of N. Y. bonds. 720, 00
Vnu!ls otherwise prefarred 166,712
Dua depositors (nob preferred 10,343,891 11,440.041
Due trust co's, banks and bankers. _ . 335,530
Other labilitles 1,217,501 1,153,038

_______________________ ---5$22,822,810 $24,885,835 $27,273 429

Supplementary—=~For-Cal, Xear.— 1913, 1912, 1911.

Total int. & comum, rec'd duclog year.  2963,778 2004323 $040,905
All other profits rec'd during year.-. 1,022,900 1,677,946 1,634,020
Charged to profit and loss—

405 .512

$27,273 429

5'10(]“[}0“ 34{]

On aceount of depreciation

On account of other losses _
Int. eredited to depositors during year
Exponses during year, exeludi taxea
At of diva.declared on eapital stock 400,000 480,000 0,
Taxes pald durinr: yoar 146,200 165,080 162,107
Amt. depos. on which int, i allowed.. 12,437,100 12,024,676 15,359,000

Lincoln Trust Co. (New York).

Dec, 9°'13. Dec, 26 °12,
$1,035,472  $015,772

5,000

Resources—
Mortgages owned
Stock and bond investments—
Public securities. .. $34
Other securities. . 1,808,631
Loaned on eollateral 0,236,969
Bills purl‘.hm&ml. e .63-3. 50
=t 1 .01)0
Qverd rul‘w .......................
Due from approv'd res’ve depost "'ics] 1.59.:.047
D from trust co’s, banks & bank
Hpecio 1,090,763
Legal-tendor notes & notes of nat. b, 319 600
Cash Items. .. 212840
Other assots_ . . - 204,342

Total. oo caaus $13,300,263

Liabilities—
Capltal stock
Surp. fil. & undiv. prof. (ninrket val.)
Unpd, divs. & res've for tax,. int. &c.
Preferred deposits—
Dus say, banks, sav. & loan ass'ns_
1D as axecutor, mjmln!sm'amr.&c.
Tr. dop. & dep. o, J 3,
Due depositors (not pr orred) - 10,010,808
Due trust eo's, banks and bankers._ . . 280,306
Other lHabilittde. - oo .o __ """ 237,248

Potal s e e el $13,306,258 $13,253,950 %$13,072,088
Amt, depos. on which Int, is allowed . $0,870,000 $10,185,000 $10,150,000
Metropolitan Trust Co. (New York).

Dee. 9 '13. Dec. 26 '12.
$1,102,100  $0563,10

1,659,400
2,817,611

522,047
78228
$13,253,050 $13.072.088

£1,000,000
515,913
11,333

308,056
251,499

$1,000,000 £1,000, 000
568,777 550,
6,750 L 50
362,407
a61,3

-
—

Resources—
Mortgnges. owned
Stock and bond investments—
Publie securitles. oo comoaeaeaam 1.643.280
: Ot.luir m'uzllr.im ..... - l%'g;g'?:i?
soaned on eollateral. - i 4,643,
Blls purchased 4,368,437 2,442,412
Real estato 08, 70
Dug from Approy, res' vo depasitories| 2,418,303
Dus from trust cos, , l}lni & bankers.
ISsu‘e'l]e‘ ; 1 !]-iﬂ ﬁﬂi
/ ander not
ek 194599
1,504,250 v

Cash ftems.
o3 T8 T e e e s

$28,774 080 $30,975,602
Caplital stocl. $2,000,000  $2,000,000

g

28
S5

T

TS e

0 S

g e L1
E e L 271
HESERE

-
i
a8

Ldabilittes—

--3156,081,731

$2,000,000
Sur. fd. & undiv. prof. (mkt. val)... 6,721,646 6, J&l B30
Unpd. divs, & res, for int., taxes, &c. 40,246 1,534

Preferred deposits—

Due savings banls 1.603.746 1,277,906
1'rust dep, not pay. within 30 daya 1,606,774 1,460, 27"
Lyem, sec, by State of N. Y. bonds. 366,000
12,161,867
1,370,982
125471

$25,081,731

Dun Lp(mlmm not preforced)
Due trust cos,, banlks and bankers. .

Other Habilitles. - - eeeme e "303,566

230,875,602

Talal =szaa $28.774,989

Supplementiary—~For Cal. Year— 1013,
Total int, & comuni. rée'd during year. $1,254,230
All other profits recelved durlng year_ 13777
Charged to profit and loss—

On account of depreciation

On account of other losses 126
Int. credited to depositors during year -'i"xd.%(l 9,684
Kxpenses durlng year, exclud. taxes__ 148,371 171,755
Amb. of divs, doclared un q:uptt:nl stk 450,000 480,000
Taxos paid during the 55 71 0]*
Amt. deposits on whh.h lm 15 allowsd 17,338,200 I.D.r'“hlﬁfl

Mutual Alliance Trust Co. (New York).

Dee. n 13 Dee. 28 '12..Dec. 21 '11.
$22,50 $06,000 $24,000
905,000 1,202,

M}

25500
2 805,092 1 31532
$.703 401

5,580
2,021

1012,
$1,403.174
25,048

98,737
21,703,580

Resources—
Mortgnges oOwWned. - ccceeccccaacass
Stock and bont investments—

Publle securities. oo . I.Ml].l)ti()

S

_;.
o
ZoE

ure 1mxl..__..-...._."._-.
Overde
gealﬁmw oo 8 depositories]

16 from ApProv. Fes' v T

Eu;jrumtr cng;, blcs,, b'lcers, &eo..
‘Laqal-tnndm' notes & notes of nat. bks,
Cash (eS8 e e e e e eae
Other assets. -

Tota) crunssannen

176,000
027,880
‘Taﬂ -101
236 780

13,537

50,847,843

190,000
1,162,412
767 080
161,140
134

10,558

e e A

BEE— oD
iy
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Mutual Alliance Trust Co. (New York)—(oncluded.

Liabilities— Dee. 0 '13. Dec. 28 '12. Dee. 21 '114
Onplalstook. oo ooooo oo, $1,000,000 $1,000,000 $700,000
Surp. fund & und v, prof. (mkt.val,)_ 462,006 442,045
Unpd. divs, & res. for taxes, int., &c. 6,750 23,0040
Prelerred deposite—
Due savings banks 55,014
Due as execator, administrator, &c, 18,508
Trust dep. & dep. otherwise pref. 8,430
Due depositors (not preferred) T.371 356
Do trust cos., hanks & bankers. 888,073
Other lHabilitios 890,691
£0,004,008

Total.. ..
1913.

Sk J{!If'mf‘n."aln.h—-l"ﬂr Cal. Yoar— 13
Tatal int. & comm, rec'd durlog year.  $387 690
All other profits rec’d during year- . __ 11,110
Charged to profit and loss—

On account of depreciation. . . 5,242

On account of other losses 17,250
Int. cradited to depositors during year 62,180
Expenses during year, exclid; taxes. 240
Amt, of divs. deciarsd on eapltal st
Taxes. pald during the year_ .. _____ 14,857 4,21
Amt. deposits on whichi int. iz allowed 5,586,973 ab 809,668

* This amount includes $45,000 charged off on acoount of tha Grand
Btreet banking house,

Flgures are of date: a Dec. 26 1912; b Dec, 21 1011,

27,460
$0.047,513

1011,
2354 130
10,620

0,000 .
1,214

New York Life Insurance & Trust Co. (New York).

Resotirces— Dec. 9 *13. Dec. 26 '12. Dec, 21 '11.
Mortgages owned $5,601,773 23837 142 23,735,841
Stock and bond investments—

1.452.37! 1,495,085 1,415,220

Publi¢ securities.

Other securitics. . - - 11,304,904 doa, 075 12,181,831
Loaned on collateral. - HABLATL 3,611,250 3,490,300
Bllls purchnsed - 10,878,686 10,666,357 13.605.275
Overdrafts . ... ... 15,076 78,700 128582
Real estate 1,530,294  1.521,11 2,662 ,92;

701,451 3,002,652 518,105

3,700,000 3,750,000 4,100,000

200,000 200,000 200,000
563,073 645,057 a82,632

-=-340,693 438 $40,831,600 242,520,716

08 & notes of nat. bics.
Otherassdts. .- ..._ .. . ...

_ Liabilities—
Lo/ Vel IE L IO Sl & M S1,000,000 $1,000,000
Sarp, fund & undiv. prof, (mktival,). 3,825,032 4,111,249
Onpd, dive. & res'va for Int., taxes,&c. 10,660 15,306
Preferred deposita—

Duo savings banks. . sewens - 1,212,807° 1,00%.707
Dug ns oxocutor, administrator, & 2,274,495 1,801 453

Due depositors (nob profoerred 28,832,231 24 471,708
Due trish cos., bunks and baokers. 262,445 224,317
Lifo-Insurance. ..o i .o -

Annuities. . 3,275,678
Other Habilities

81,000,000
4,076,288
15,950

708,006
2,843,838
30,420,345
47 K57
382,600
2,450,855
566,045
$10.631,600 $42,520,716
1012,
$1,876,001
(6,685

3,615,070

$40,603,438
5 ﬁh‘emmluru—-ﬁ'ar Cal. Year-«

Total [nt. & comm. rec'd during year.
All other profits recaived during year.
Ohnrged to profit & loss ace't deprec.
Int. credited to depositors during year
Lxpenses during year, exclud. taxes. _ 152.980
Amt. of diys, declared on capltal st 450,000
Taxes pald during yoar 07,118
Amt. dep. od whiel'Int, is allowed. __ 32,510 444

1911,
£1,850,601
30,350
1,200,765
140,336
450,000
106,810
43,746,026

1913.
$1,701,880

2 il

1,126,432

New York Trust Co. (New York),

Deég, 9'13. Dec, 26 '12.

eSOl T — .
32,445,700 22,163,658

Mortgages owoed

Stock and bond lavestiments—
Fublie securitios. 3,612,204
Other spauritios. 4 0,176,910

Losnd on collate = il 20,877,850

Other loans__ - 2,505,090 1,827,126

Bills purelins :.&ﬂg.gg? 3 .:!l'-;{ N33

-~

==

Overdrafts b B2
Real eatate < 47,434 47 434
Due from approv ' res've Wl 5807600 3,380,782
Due from trist co's, banlks
4,207 451 3,554,011
< 4

HSpecla, ...
271,000 2,000

e e e )
SMOBETE

o

. —

Tetes
Ne= SR e
202 200 00 = = I IND UG e =]

Lo
&n
B
o

Legal-fonder notes.
Cash {tens

F
==

1,370,279
anl4562

£51,140,036

B B L= ot oo Lo o e o

353,608,327 253,01

o

87
Liabilitics—
Capltal stock 54,000,000
Sarp. fund & undiv. peof, (mkt, val.) 12/015.15%
Unpd. divs, & res'vafor tax., int, f&e. 73,600
Preferred deposits—
Diup savings bankeso. - .. ooo.. 1,430,510
Due savings and loan associations, 5824
2 086,530
Deposita sec. by N. Y. State bonda B20,000
Deposits otherwise preforred . 575,805
Dye depositors (not preferred) 20,118,739
Due trust co's, hanks and banlers. - -
Other Habilitfes. . . ... ..___._ T1.060.23n
T SN e 1% ARy

.'\‘u": alimentary—For Cal. Year- 1013,
Totalint, & eomm . rec'd during year. £2,300.306
All othes profits recolved during year. 235,045
Charged to profit snd loss—
On aeconnt of depreciation.
On aceonnt of other losses
Ink. eredited ta depositors davlng year
Expenses during year, excluding taxes T4
Amt, of divs.declared on capltal stock 960,000
Taxes pald during the year_ ... 159,503
Ame. depos: on which int. is allowad, . 37,252 334

53,000,000
11,804,570
71,000
893,904

8,276
4,390,670

—in
—
oz o

~353

ﬂﬂ?i.?%'.’)
0,148
Dug as executor, adminlstrator,&c_ 2,611,556

405,218
30,266,063
4,058,222

1,230,452
853,018,307

1911.
32,367,078
d82,840 GO4,582
123,060
11,616
1,009,760

e 30,051
1,048,616
270,17

960,000
50,955

57,683 1
38,137,560

15
37,508,607

Title Guarantee & Trust Co. (New York).

Resources— Dec. 0 "13. Dee. 26212, ‘Dee, 21 '11.
Mortgages owned. . oo oo -511,437,127 814,121,724 812,417.089
Stock and bond Investoents—

226 524,281

Publle securlties 1,681,
|3 1 ST 8,710.130

Other sscuritles
Loaned on collateral. - 10,608,048 8,317 444 12,49].208
1 3.509,2‘3 ; 3.330.84‘?? 4,067,153

Bills purchased 8
i
2,340,002 2,480,390

ﬁ‘ml I'.":;L‘i-_ i
oal estate

3,323,727 2,004,990

1,850,760

Duefrom approv'd res'vy (!apoeltorim}
Due from teust co's,bles.  hankers, &o_

1,348,095
1,100,807

Specio. .
698,368

Legal-tondor notes & notes of nat,biks,
Cash it
w0
N T s W S e N T T 0 190,0308543,209,4738846,156,204

Title Guarantee & Trust Co. (New York)—Concluded.

Liabilities—
Capital BLOCIC. o s mn o mes c i
Surp. fd. & undiv. prof. (market val.)
Unpd, divs, & ves've for tax,, [nt,, &e,
Proferred deposits—

Duo savings Danks . .o oo oui

Due savings and loan assoclations.

Due as executor, administrator, &c

Trust dep. nok pay, within 30 doys.

Deposits sec, by N. Y. Stata bonds,
Diue dopositors (not preforred
Do trust co's, banks and bankers_ _ _
Other Hnbilities_ - -

Total

-f-‘rr‘J;u'--nrrnhlr'U*—.‘-'--r Cal. Year—
Total int. & comm, rec'd durlng year_
All other profits recelved during year.
Chnrged to profit and loss—

Op aceonnt of losses. ..o -

Loss In market value of securities. .
Int, eredited to depositors during year
Expenses during year, excluding taxes

Ame, of divs.declared on capital stle,—

Regular dividond
Extra dividend

-- 256,951,030

£44,190,030

Dec. 013, Dec. 26 '19. De ;
$5,000,000 ~$5.000,000 *$1,375,00
ILG11350 11707089 110100000
117,081 10,602 78,000
1,182,663 1,031,767
18,261 201
40,745 152461
70: 267,410 3,730,108

22410008 20,87 068 204181
O47)816  T1.104/385 “'523:7?}5
1,087,745

645,709 21383001
$43,200,473 $16,156,204
0
060
98

1912, 1011
31,833,140 81,682
2,307,951

¢ 2111

1,962.6 l-‘;‘

S10,792

1013;
$1,926,210
2,034,430

2,301,800 307
44,503

832,285 634,14
1.G68,365 1 .ﬂl'}-l.:!!(;g
906,250
200,000 875,000
525,000
168,424

632
400 27,400,119

1,000,000

177,350

*Transatlantic Trust Co. (New York).

Resources—

I
Stack and bond Inyvestments—FPublic securities.

Other seourities. - -
Loans on eollateral .
Bills purchased

Dua from trost companies, banks and bankors.

Spocie_ _ _

Logal-tender notes and notes of nations! bap

Cash Items

Total
Linbilitiex—

—

3.*Dec. 206 "12.

5 50 5300 =

g e

—

SR R Dk e i e e ek s Wi *
Burplus fund and undivided profits (market valuo)
Unpald dividends & reserved for taxes, interest &e.

Preferved deposits—

Due as oxecutor, admintstrator, &e. oo ..o

Deposits othiwwise proeferrod
Dug depositors (not proferred) .

Dua teust companles, banks and banicers

Other liabilities
Total

-1, 738,830

T By e S e s e SR e
Amount of deposits on which interest Is allowed. . $1,723/0900

* Hegan business May 28 1912,

Seo V. 04, p. 1423,

Union Trust Co. (New York).

Rezaurees—

Mortgages owned_ ... ... _. .. ...

Stock and bond Investments—
Publlosecupities oo oo . oo,
Other securitios

Loaned on collateral._

Real estate. ..

Bills pure

ol }
3 2 ra.
o [ 35

notes & notes of nak, bks.
Items. . _ . 3
Other asseis.

ol <o acae
Liakilities—
Clapital Broeks . o L0 Ly itk
Surp. fil. & undiy, profita (mkt. val:)
np'd divs. & res. for taxes, Int,, &C.
Preferrad deposits—
Due savings banks. ... comcienon
Diie as executor, administeator, &c
Dep, gec. by State of N. Y, bonds.
Den. sec. by trust co’s nssots
Dine depositors (not preferred)
Dhie truat cos., hanks and bankers. - -
Othee labllitdes. ..

Tatal

Sn{:rirmw:mru—-For Caly Yeqr—
Tatal Int. & comm, rec'd during yesr-
All other profits recelved during year.
Charged Lo profit and loes—
On aceount of deprecintion. ... -
On account of ather losses
Int. credited to depositors during year
ses (uring P‘mr. exclud. taxes.
- of diva, declard on eapital sthk..
Taxes ‘]mi-t during the

Dee, 913, De¢. 26 '12.
S640,000 606,163

3,820,730 3.471.466
15048, 114

28,001,137

2,400,001

4.425,602
3.062.043
6,664,780
a16.115
24,150
508,324

6.062,524
3,648,006
G447, 343

417,725

09
472,620

862,700,524
$1,000,000
8.044.760
101894

3,184,042
2,033,921

$115.692.083

21,000,000
T70.280
40,625

3.385,200
4,024,620
15,000
46,708

3.000,000
sr, (320,148
38,800

2,820,182
BAE414
H80,000
466,054
45,788,422
1,097,524 L0386, 600
TATTT4 573,640 675,630

e
$04,3563 348 805,602,083 $62,760.5214

1013, 1912. 1911,
$2,244 008
46,362

1,464,857
200,042
500,000

S L 127408
Amt. depos. on which int. Is allowed 362,123, 0320852,850,041£852,100102

Figures nre of date; a Dee. 9 1913;

b Dee, 26 1012, ¢ Dee. 21 1911,

United States Mortgage & Trust Co. (New York),

Rosovtrees—
Mortgages owned. . _ ., _
Stock and bond Investments—

Publie securities

Other securlties. .

Loaned on collateral

Bills purchased

Overdrafts =
Do front approved res. dopositories
Due fram trist cos., bls, & bankera
Real estate. ... S
Speclo_ . Ny s
Legal-tender notes & notes ol nat
Qash items. . .

Other nssota__ .

Liabitities—
Copltalstock. e cacac it aos
Surp. fd. & umllv.g:ml‘ll&s (mlkt. val.)
Unp'd diys. & res. for taxes, int., &o.
Proferred deposits—

Duo savings banks. ... ...

Diuie ns execiitor, administeator, &e,

Trust dep. not pay. within 30 days.

Dep. see. by Statoof N. Y. bonds_

I)iﬁ». gec, by trust t:n.‘ri‘m:uan‘ir LECTTE
Due depositors (not prefecred) . .
Due trust cos., banks and bankers
Other liabilities

$2.000,
1,350:352

32,001,822

Dec. 013, Dae, 20 12, Dee, 21 '11.

! °cy 21
e 510,907,808 811,225,567 $10,231,475

2,000,535
7,030,030

J065.845
05
6,734,589

2,807,303

3,086,
5,305,675 A ary

11,182,671
17,162,630 12,075,088
TH12,220 8,873,700

40 1,020
5,519,374 {-I.R??.f}ﬂ‘-:l
5,000,875

3 saé‘f;’g?
11,600
0735
2,001,631
$50,2398,779

5,410
2,831,600

$02,516,070

$2,000,000  $2,000,000
4,664,6860 4,502,171
1456.063 11

$61,170.176
000

2LAND

3
A

e

belnds o

02,62

by

#,010.315
\277.5885

= <
SESER2EE B

,.
SSEFR
f e e e (e

Tatal
Amt. depos

56
on which int. is allowed .$37,030,106

248,770

=

s
oy
o
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United States Trust Co. (New York).

Resources— Deg. 9 13, Dec. 26 '12. Dec, 21 ‘11,
Mortgnges awned £3,305,625 83,748,025 £1,165.750
Htoek and bond investments— s i

Public seourities 1,610,000 1.783:026  1.216.500

Other séciritles we= 434,680 0,301,040 0,854,700
Lonoed on collateral - ___ . 34,000,620 81,905,084 37,795,782
Bllls purchnsed. ..o .. .. - 12,040,002 5,670,774 13,254,181
Realestate. .- 1,200,000 1,000,000 1,000,000
Due from trist cos 4,800,756 4,836,308 5,342,104
Bpoecle - 5,400,000 5,200,000 7,250,000
Other assets. = 440,200 445,468 430,320

Total $72,303,660 $67.001,004 $80.318,427

Liabililies—
Capltal SLOSk . - o oo ooee - $2,000,000 $2,000.000  $2.000,000
Surp. fid, & tndiv, profits (mkt. val) 14,603,100 14,447,073 L1L,316,471
Fm']'il rillwe. & res. [or taxes, int., &e. 84,800 78,000 10,000
referred doposlts— i v
Due savings Danks. - - - cocceea- = . i ii-§3f;.€}ﬁg
Due as executor adminigtrator, &o. 4 frriidd r,ii- ¥
Trusk dep. not pay. within 30 days- 1 4 61 ﬁ?% é'ﬂlig.}_!‘!&
le depositors (not D!"(U!f(’rrlf‘f.lj il 3";.;;‘;‘ .;‘ifl}‘% 3?.;:;]}}3 iieay '();-s;'i'h]'l:!;
it ¢0%., banks & bankers 218,312 083,02 3,050,092,
Dup bt conn Rk o N s s el L s 8181578

Total $72,303.669 $67.001,004 £30,3 18,427
1018. 1812 1011.

Supplementary—=For Cal. Year—
& reo durlng year. $3,403.475 $3.285.800  $3,125.300
:{‘ﬂ!'r’::!i!grt:b}utfrlls“:']r:':&lﬁqj HbHpEyears | 6.788 31530 106,375
Ct}?ﬂgﬂ?egfaﬁ{'gﬁl?qﬁﬁ?ﬁmn 353,203 G000 43,240
i OsaEs e i L

e O b osicors duving ear 1,801,720  1.100,400 1.817.702
Expenses during year, exclud. taxes. 246, DR 498 233 5T
Amt. of divs. declared on capital stock 1,000,000 1,000,000 1,000,000
Taxes paid during tho year. 107,743 187,944 190,103
Amt. deposits on which int. 15 allowed 51,754 402 48,380,750 0 094,206

Washington Trust Co, (New York).

Resotrees— Dec, 0 13, Dee. 26 "12.
Mortgages owned 451,800 £500,510
8tock and bond investiuents— =

Public securitios 565,615 A07,935

Other securitles 2,498,677
Bills purchasedl - o _ sl
Due from trust cos., banls & banlers i
B e 1.030,881 570,54
Legal-tender notes & notes of nat, bls. 100,000 106,000
Other assets 61,627 59,601

Dec, 21"
$730,13

92,383

$11,6563,044 §11,047,308
Liahilities—

O] T T G v e C e Moo o £500,000 $500,000
Burp. rd, & undiy. profits mkt, val.) 1,330,008 1,373.350
Unp'd divs. & res, for taxes, int,, &o. 1,062 4,170
Preferred deposite—
Due savings banks - 1,788,785 1,457,622
Due savings and loan associations. a61 034
Due ns oxecutor, administeator, &e. 8,236 38,414
Dop. sec: by Stato of N, Y, bonds. o 349,000
Duo depositors (not proferred) 7976447 T481,510
Duo trust cos., banks and banlcors__ _ 33,637 31,920
Other Habilities - .- .o .. 110,319 120,202

$11,341,800
$500,000
1,302,308
4,Th4
1,665,230
798

25,435

19,6

Tl besicatos i L Ewsate, WS $11,053 044 $11,047,303
.Sur lementary—~For Cal. Year— inial 1012,
Total int. & comm. rec’d during year. $476,457
Al other profits ree'd during year_ _ _ 30,455
OCharged to profit and loss—
On account of deprecistion 45,970
On aceount of other losses
Int, ereditod to depositon s during year 254,477
| Expenses during year, s ud, taxes. - 87,269
| Amt. of divs, declared on eapltal stk- 76,000
Taxes paid durlng year . 17,266
| Am*. depasits on vbich int. is allowed #30.584,154 9,200,843
“apes are o, ¢ ' Dec, 9 1913,

BROOKLYN

Brooklyn Trust Co. (Brooklyn).

Resources— Dye. 0 "13. Dec. 26 "12, Dec. 21 '11,
Mortgages owned_ ... ...._...___ 81,765,200 $993,800 $1,005.,950
Stock and bond [nvestments—  «

Publie securities 355,260 262874

Other securities. 7,089,012
Loaned on collatera 7.:442,953
Bills purchnsed ... 6094
Overdrafis-- o —-o- - =0 R
Hoal Cobabey. . i iy i b o s REAL IS
Do feom approy. res've r!tl]stltm‘lL'.'l
Due from trust eos,, bl & bankers.
) L e e e T
Legal-tender notes & notes of nat, bk,
Cosh itamdl - b i Tress &34 sdane
Other assets, .. .-

76,000
2,821,676

1,780,020 460,104
1,370,601
466,867 E
283,811 L5
210,195 192,340

$20,653,329 $23 450,608

Capital BEoeK e sue s ina = 51,80 $1,000,000 §1,000,000
S, €, & undiy, prot. (mick. val.) - 412 2,005,058 24141062
Unpd. div, & res'vd for taxes, inb. &e. il 221,623 210,348
Praferred deposils—
Due sty bles, & sav. & lonn ass'ns. 2,107,575 1,292,527 1,335,481
Dt s executor; adminlstrator,&e. 2,300 4,484 65.790
"Trust dep. not pay. within 40 days 1,216,263 1,182,801 47,000
Dop. sec. by N. Y. bils. & tr. co.'s y:

L R e - 200,224 99443 =
Dua depositors (not preforeed) - 19,912,487 14,104,784 17,200,724
Due trust cos,, banks & bankers - 3,244 23,659 42,97
Other Habilitles 550,720 198,855 163,500

Total oo oo ne e m e -2 520,208,070 820,653,320 §23,4560,608
Supplementary—For Cal. Year— 19138, 1012, 1011,
'l‘otn”nl . & oot rec'd durlng year .$1, 431,458  $003,602 £000,224
All pther profits recelyved during year - a6,3340 23,000 05,031
Charged to profib & loss, ace't depree. 245,600 25,000

Charged to prof, & losiace’t other loss. 44, ]

Int, eredited to deposltors during year 005,322 022,325
Hxpenses duelng year, exclud, taxes .. 200,831 202,202
Amb, of divs, declared on capitalstle. - 374,055 00,000

" 0 he 704 00047 “B620: 851036
A e [a wilowed 322,325.320 315,865,000 17,059,350

=

ST Oo— KT
& | e

T
bl Bt b

=

Linbilities—

o Figuras are of date Dec. 26 18912,

Citizens' Trust Co. (Brooklyn),
(Ineluding Broadway Bank for Dec, 26 1912 and Dec, 01013)
Resources— Dec. 9413, Dec. 26:°12. Dec. 21 11,
l\lurt;:imcmlc)wgr;él.“ iee. '$34B,080  $281,650  $438.140
Stock and nvestments—
PRILe. S0CUFIMER S 2 v wr ne e vean 853487 803,260 37052
Othoee securitles. _...... 564,914 { A8.48T1
2y vt 261,409
a7 408
T24,304
216024
Overdrealis_ s
e feont appro @ doepositord
Due from tros « bles, & banloors_

145,051 & 1025
25,409 28070 2,509
61,566 65,470 20,007

Tothls o e e e s ccvevmp ek b - 87,300,114 $7.818,456 82,503,235

Liabilities—
Oapltal SL00K . 2 o s s e rwmr e ame 2 £1.000,000 F500,000
Surp. fd. & undiv. prof. (mikt. val.) .. [ 00,987 183,128
};Tu;Ed. dl]vvi. & r;«la‘:_ur taxes, Int., &c_ 34,566 26,873 6,499

o L

lfiﬁ];::‘m:.tt{‘ks. & sav, & loan ass'ng. 830,731 612,600

Dhie as executor, sdininisirator, &e. 68 27,32

3 rust cOmpe i 5.0 !
et nd (e i 5365746 1. o
164,924 8.200

Due dopositors (not preferred
Qther lbities. <o m-cscscsnns e

87,300,114 $7.818,546 82,503,235
St (?Mntt‘nh‘lry—‘ﬁ'ur Cal, Year—

1013.
atal Int. & eomm. rec'd during year.  $330,760
1 other profits recelved during year. 23 441
Charged to profit & loss ace'h deprec_ ¥
Chargod to profit & loss ace't other loss
Int, eredited to depositors during yoar
Expopses durlng year, exciud. taxes_
Amt. of divs. rl!fwla{ﬁli on eaplal st

'axes pald during the Fear. . ...
Amt, deposits on whick Int, Is allow 3
Nole —Rroadway Bank consolldated /
1012, Flgures of ﬂw 20 1912 are for consolidated fnstitution; fo od-
g year for Cltizens’ Trust Co. alona.

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

COMPANIES.

Franklin Trust Co. (Brookyln),

Resources— Dec. 913, Dee. 26 12,

Mortgages owned . ... $554.6835 $1.125.D86
Htockt and bond Investmoents

Public securitics §20,000 840,800
Othoer securlties. _________. = 290,385 1,327,380
Loaned on collateral +830 20 2,421,076
Bills purchased 3,086,107
Overdrafts. - _ a04
Real estate. .. 39 543,000
Do from approy. res"ve depositories! 959,621 1,066,614
Due from trust cos., bks. & bankers
Spocie 051,310
Legal-tonider n . 135,000
Cash ftems. .o = 248,134
Other assetls. . o 57,164 0430

$11,341,500
10911,

Dec. 21 '11,

Total $11,824,820 511,947.417

Liabilities—

Canit Btoele e 21,000,000 21,000,000
Surp. fd. & undiv. prof. (mit. vat.).. 1,179,346 1.244.8584
Unpd. div. & res, for taxes, Int,, &c. . 7520 69,008
Prafecred deposits—
Dup sav. bks,, sav, & losn ass'ns_ . 1,042,841 580,503
Due 88 exceutor, sdministrator, &c. 0248 25458
T'r. dep. not pay. within 30 days. :
Daop. soo. by State of N, Y. bonds.
Dep, sec. by (e, company assets. .
Dur depositors (not preferred)
Dua trust eos, , banks & bankers J69,80:
Othier lHabilitics 347,056 358,070

0.497.652
5o 668

151,932

$11.824,820 311,947 417
Supplementary—For Cal. Year— 1913, 1912.

Total int. & comm, rec'd during year_ 3-15}5,?)32 470,875
All obhier profits recelved during year_ a1,807 53,018
Chargod to profit & loss, acc't deprec. b 2,000
Che'd to prof. & loss hee't ot ] osses ;
Int. credited to dapositors during year
Exponses during yenr, exclud. taxes_
Amb. of divs. declared on capital stk
Taxes luﬂlrl durlng the year. .. ...-- 1 - . g.ﬂms
Amt. deposits on which iut. is allowed 8,027,600  8.047.275

o Fizures are of date Dec. 21 1911.

Hamilton Trust Co. (Brooklyn),

Resources— Dee. 9 '13. Dec. 26 "12.

Mortenges owned. £571.850 567,500
Stoel snd bond In
Puble securities. . 452,000 440,426
Qther securities____ 1,521,666 1,940,925
Loaned on eollateral. . 3.961 6582 3,410,404
Bills purchased . oo aoaiianna 203,628 483,117
Ove i ah ¥
T Ty R L e e 4 600 1
Due from approved res've rleposilorles} 770,677 i
Diie feom Lrust cos, , banlks & bankers. .
Fp T P L R e s et 784,273 702,377
Legal-tender notes & notes of pat. bls. 102,350 102,210
Cash ltoms 1,447 3,
Ot AR s e e e 86,324 93,80

3,000
7.007

$13:787.124

Dee. 21 *11.
$521,850

Motal e i n s cm e ss=n oo 38,770,232 88,355,821

Liahilities—

Capiial BUOCK .. v cmcm e cnemnmmaa e $500,000 £500,000
Hurp. [, & undiv, prof. {(market val.) 1,052,520 1,127,258
Unpd. divs. & res’ve for taxes, Int, e, 6,240 7.250
Preferred deposits—
Due savings banks. ... _-_ o=~ 1,181,313 827,660
Due sayings and loan associations. 27, 37278
Due as executor, administrator, &e. 23,062 10,941
Ty, dep. not pay. within 20 du(ss-_ 72,003 72,0581
Dep.sec. by State of N.Y . bds, (pref.) 203,870
Due depositors (not preferred 5,612 5ATT 360
Duap trust cos., banks and bankers_ . - i 4 14,83
Othor Habilitles_ - _..o.. 73,983 77,376

Lo 1 L el e S 38,770,232 8,356,821
Supplementary-—For Cal. ¥Year— 1913. 1912,
Tot. Int. & eomm, roc’d during year-  $302,908 $368,822

All othor profis received duﬂuﬁyw_ 9,182 51,04
Charged to prof. & loss acct. oth, losses 22,523 S51
1nt, erisdited to depositors during year 1 ?7.702 169,176
Expenses during yvear, exclud. taxes_ 85,68 85,144
Amt, of divs. declared on capital suc_ it 60,
Taxes paid durlng the year__ . ___ . 14
Amt. deposits on which int. is allowed 6,440,800

372,300
s‘;‘zﬁ 561

¥

o

000
14,206
6,190,500




57 THE CHRONICLE

[Vor. xcvi,

Home Trust Co. (Brooklyn). Nassau Trust Company (Brooklyn)—Concluded.
Resources— Dec. D '13, Dec. 26 '12. Dee. 21 °11, Supplementary—Far Cal. Year— 1013
Mortgages owned...... T : Ftd ik * 1912, 1011,
Stoclk a?:d bond investments— $A04,L000 9204 148 13549 06 Totalint. & comm. roc’d during year.  $311,369  $283.543  $274.436
Public securitics. 349,860 352,760 Al other profits received during year.. ! 1808 Taiaie
720,002 741,245 Charged to profit & loss, acct. dopree, 54953 LR
808157 ¢ 0 Charged to prof. & loss, acct.oth.losses 20,173 18:476
2580 Inti. credited to depositors during year 122,702 o4 130'1
Overdrafts ‘3-“ 0 | Expenses during year, exclud. taxes. _ 97,3588 H 760718
Real estate 5168 22 | Ambt. of divs, declared on capital stle. 000 o
D : Taxes pald during the year 10,186 10656 10:“0..203
Ame. deposits on whichi Int. Tsaliowed 5,010,600 4,821,057  4,543'500

154,726
23233 30,408 The People’s Trust Co. (Brooklyn).

WRE s LT e -~ $3,844,010 $3,001,021 Resaurces— Dec. 9 °13. Dec, 26 '12. Dec, 21 '11,
% Mortgages owned $1,175.312 $1,128,044
$750,000 Stock and bond Investments—
387,154 3 7 P'ublie securities 1,053,400 1,075,975
Unpd. divs. & res’vo for taxes, Int. &c. 5,603 1,841 Other securities 4,671,334 4,874,828
Preferred deposita— = Loaned on collateral - 6,601,403
Due savings banks 292, 284,438 $280,797 | Bills purchased - 2,413,843
Due savings and loan associations_ 21,003 43,445 | Overdrafts ____ i g
I‘guu ?:I““?:‘&}? ndmil;ﬁsfﬁ'a%?rbﬁu. 20,043 E"‘Hmﬂ .ig'.z;i 3 | Real estate___ . = 588,?5}3
Trust dep. B, 8O0, 5 8. R 48,262 ) g = = 3,10
. D%lwww&mu}'wizu t;r?f:_l'rm!- 81876 : z&f'f?g s :I;!):lix&fgn m trust cos :hanku& banlkers }:Ei?lﬁ.ﬁm
1o dop rs (not preferred). 204,15 JO82, s l-te 3 N
Due trust cos., banks and banlors 771052 05 o rencier nobes & fiotes of natblcs. - 433,000

1053 51185 | Cash ftoms, - 158
Other labilitics 0,065 19,357 22,805 | Other asaots: oo orons = 117:430

AN ) - R e T $3,844,016 $3,001,021 $3,630415 | rrotal._________ 2y bl e 2 21,665,015
Supplemeniary—For Cal, Vear— 1013" 012, Jorl ol | Bt st esaan i e ARSI !
Iﬁt.mt. & cg::ml. rllxa% ((ljuﬂ{ug year. 262 1163%%1} L Liabitities— 00
other profits recelved during year. Capltal stock. . 1,000, 000,000 $1,000,
Charged to prof. & loss acct. dapmc- - 35,188 Surp. fund & undlv, prof. (mkt, val.) ‘1 ,54'}2 2{!}% ‘} 1680596 ‘] 006,664
Char o prof. & loas acct. otll,losses WL 3,000 480 | Unpd, div. & reserved for taxes,int, &c, 29153 10,641 10,983
edited to depositors durlog year 59,3589 B1.410 Preferred deposits— /
nses during year, exclud, taxes. 44,747 40,448 Due savings banks 1, 1,603,260 1,543,049
d ared on capital sth. e Due savings and loan associations. 48 81 38,650
Taxes paid d“dmilm” Jgear.. 10,619 10,438 Due as executor, adminlstrator, &c.
Amt. of dep. on which {nt, lsallowed. 2,479,000  2,362.000 "L'rust dep, not pay, within 30 days.

Dep, sec. by Btate of N, Y. bonds_
Kings County Trust Co. (Brooklyn). 50, by trust company assets.
Resources— Dec. 9 '13. Dec. )=

Surp. fd. & undiv. prof. (market val.)

Dep.

20 “12 T {?gn‘ismm et s Bihg0 |4g08
: (1] 15 COs., ban niers. ¥
Tt b T PO TS CIELEES 003,500  $1.019,631 95 Othier liabilitiés_ - 202,466

Publle securities 939,106 678,450 8 r .

Oth i 3414188 1,961,040 1,020 $22,004,310 321,005,916

g.:l_’gg .'{ﬁl 8.8!’9&.3-![;3 v Supplementary—For Cal, Year— 1012. 1011.
10000 0 (1228000 | AN ohtior profitarecsived duriie years 289300 8240 *00'0k%

an’ it ara s other profits received during year. v A
1,330,600 1,239,249 [1,383, 429 Eﬂ s fo prof. & loss nec' %"fm“ 72,099

5 B Arge . & loss ace't oth.losses ¥

1 -;'}g'ggﬁ ! ‘ﬁg'% 1 '3}3; .gz .l')m.. mlit@g to depositors during year 444,702
16126 26431 13073 | Bxpenses during %’ﬂ‘u. exclud., taxes. . 196,950
506 135567 ) Amt, of dive. declared on capital stic. 20 1 120,000
: ] Taxes paid during the yoear. 32,6 33,246 33.092
$19,017,136 $18,302,631 $10,042,105 Amt, deposits on which int. s allowed 16,568 601,790 16,370 405

"

Capital stack $500,000  $500,000  $500,000 .
Burp. fd. & u 78I 2301106 2,100,010 Queens County Trust Co. (Jamaica)

Unpd. divs, & X 14,04 . 9'13. * ‘12, 2111,
L m - 000 Resources— Dec. 9 '13. Dec. 26 12, Dee. 21 '11

ings banks. 2,568,087 wned.... $498,072  $523,292
ings & loan sssociations. . i 2
Due as executor, administrator, &c, 0 100,489
Trust dep. not pay, within 30 days. 428 400 94,409
Dep. sec, by State of N, Y. bonds_ 3
Dep. sec, by trust co. assets. 2
gun u«:}p?‘slmrs '{):ozkgmmmsa £ ?[3) 2 13,269,478 5
ue ©os. , ban| - 4 E -
Other liabilitics. - n . 196,727 oyl s R £

Boans o e ey 145,970 08,72
Total. ... 19,017,136 $18,362,631 $10,042,105 | Jue from approved res've deposl’les
. ¥ 3 ) P e il o A S 04,082 56,080 &5,
Amt. of de 14,036,800 $14,309,800 $15,007,100 ;':ﬁg]al]tﬂnucr notes & notes of nat, bl 123‘.?50 “2.5;5 “%'?2%
Nagsau Trust Co, (Brooklyn), Other pesot 50,660 54,183 60,070
Srsureres SN e i 800 0 DA s | motal__ PN $2.815,754 32,815,001 32,465,030
G T P 04,8 406,008 |  Llabllittes—
ublic sect i
Other securities. (1] 5 1,000,380 | Capltal stock. .. $600,000  $600,000
Loaned on collateral 6 1,230,092 | Burp. fund & undiy. prof. (mke. val.) 119,051 138,063
Bills purchased._ 1,625,314 | Unpd. dly. & reserved for taxes, int. &e. 2,713 1,000
88 171 68 | Preferced deposits—
245,400 Due savings and loan assoclations.
1,116,855 Duo as exccutor, administrator, &o.
796 10,35 4227111 Dep.sec.by tr, o, nssotad N.Y, bis,
80,000 100,500 | Due depositors (not preferred). ..~
11.53‘3 J: 3¢ 4577 {‘)illlﬂ mmt“t]:ﬁg.. banks & bankers_ .. 3408 ahdes
A 2,645 T P = 1 ;
Ll S R S R 124901 191,164
Total. ooz coc 36,810,628 $7,080.338 $6.058,168

Liabilities—
$600,000

-

=23
Ea-cm

...
=8
-

"
i
¥

ot
5
&
=

o 360 $2,815,7564 $2,815,001 §2.455.039
Capital stoclk., . o 600,000 0,0} 7 ’
SUrD; fund & Gadly. prof, (mitvaly: aonny  To90:000 4331125 |, Supplemenlary—For Cal. Year— 1913. 1903
Unpd, div. & reserve for taxes, Int., &c. 4,400 5,178 056 | Total int. & comm. rec’d durlng year_ 300,381
Proferred deposits— All other profits received during year. 21.8 28,836
Due savings banks......._____. 038,428 730,814 ;) 16,430
Due savings and loan nssocintiona_ 71,601 65,647
Duo as executor, adminlstrator, &c. 85,451
Trust dep, not pay. within 30 days_ 4
ep. sec. by tr.co. nssots &N, Y. bds. ] V 012
Dus depositors, G1 ,455 65,053,502
Other Habilities_ 24,32 45,310

$7,089,338 86,6

-

]
61 Charged to prof. & loss ace't deprec. -
5?‘

=
-
wan

1556 | Charged to prof. & loss ace't oth.losses 45
e I‘}"Fg‘“'i'“{‘}'{“ ulom\siwmlda:;iug year a7 3?'2%;5‘
ixpoenses during year, excl. taxes. . _ L
?n?&.nt:rl (%tl.l“!' dfci{u{ﬁci on capital stic. 3 aﬂ.ﬂﬂj
Taxes pa uring the year_.. '
Amt, epou[lf.s on which Int, is alloweda$1,700,000 1,608,290

168 ° @ Figures are of date Dec, 01913,

=

£

'-'3—

==
[E—r

-J
Ca

e lse
@ | &

PHILADELPHIA COMPANIES.

Aldine Trust Co. (Philadelphia). Belmont Trust Co. (Philadelphia).

Resources— Dic. 31 '13. Dee. 31 '12, Dee. 30 '11. Resources— Dee. 31 '13. Dee. 31 "12.
fleal estato mortgages. ... . ; 822,450 £23,250 | Cash on hand and due from banks. . _ 0,005 $46,323
Btocks and bonds. - ... __ £800,826 280,748 250,036 | Commercial & other paper purchnsed 10,782 74,622
Loans on collateral 320,747 250,021 | Loana on collaternl = S T7.094

134,165 110,490 | Loans on bonds and mortgnges.. ..
135,000 185,000 135,000 | Stocks, bonds, &e
on hand (For, 22,388 19,564 Murt.;zages. e E S s -
Oash on deposit. .. _._ 83,316 65,166 60,084 | Banking house, furniture & Fixtures.

Tatal T (T $O50. 044 900,65 MIscellnneous ASSetS o - o eeanamnn aad
AT $1,018,642 $950,044 006,654

Capital stock (pald In) 200,000 $200,000  $200,000| Total .
Surplus fund. .o 320000 190000 3300000 s $E00,400
Undivided profits 15.388 Liabilities—

17,316
ta.- =
Dividends unpaid ... . Capital s A $125,000 000 3126000

581,320 ﬁ-lﬁ:‘.!gti Wit

Ground reat (4%)-222222707070TT 100,000 100,000 100,00 }{Egj,:{g,w profits. ... agg-ggé seaods ajarsno
Total .o _i.____B1,018,642  SORB0,00h  $000.854 I Y e s iniaiimas e : 1004 2

:I"ms&dept. (lnvwa.&unlnvmn.{add'l)s é;;r{);l‘gea 115;};5} iy { | Otber Linbllltiea. .00 2 22222202 440 2ived

Dividends pals In calendar year.. ... U 457" 4% $444,844  $305,082
@ Figurea a¥e of date Nov. 6 1911. % 7 Trust department (additional)...... $43,454 $41.318 $30,81

biti
D
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Central Truast & Savings Co. (Philadelphia).

P Resources~— Dec. 31 '13. Déc. 31 °'12. Dec
Stock investments ... i 437,425
Commereinl & other paper purchasod l 251 'J-‘L:‘
Amount loaned on collaterals. .-~

Real estate, furnitirs and fixtures. ..

Cuash on hand

a0’ ll.
SBI"“

11,18
O e ey e V 12704
Ton e $4.011,170 $4,820,637 $5,270,457
Oapital stoek. $760,000 §760,000 £750,000
‘!ur lus fund 450,000 450,000
ivh.ir‘d profi Fir 47,104 265,000
i] 3,642, &0" 3,537,224
21,183 65,604
4,011,179 54,820,837 85,270,487
11121".623 ﬂsl 110 1076 li}’fi‘ 602
Rateof Int. pald on dep.of $500&0ver————27% & ‘39
Dividends paid in ealendar youur--- G 8% 6% 6%
@ Figures are of date Nov. 2 1012.

Chelten Trust Co. (Phila.delphia).

Deg. 31 °13. Noe, 2°12. Dee. 80 '11.
ﬂ%l 2172.501] i'Sl!:‘b 05
2 lﬂ-"l.‘h-; 86, ?07

90,000
J2.959 2‘!.!]60
pagy 87,353
190.25 ¥
510,767

Miscellanoous .

3,070,610
36,887

B R?mmf.os—«
estato mnrtsnm-z-
lnn:ms on collateral, &c 4

Lmh on hand-

Oash on deposit.
Bonds, stocks, &e.- I
Other NESetE, - e mmemn 7,809
51,345,349 $1,237,686

$200,000 £200,000
100,000
20,280
1,000,985
15,075

-n= $1,305,648

=~ $200,000
Weams 100,000
40,505

042,178

72,670

ce-s 81,356,648 $1,345,340
$293,741 $257.,011

Colonial Trust Co. (Philadelphia).

Regources— Dee. 13 *13. Dec. 31 :.‘.. Dee, & -
Real estate mortgages $77.580 I %,.lhln
Stocks and bonds_ ... ... _ 27,487 a47, Li']d
Loans on collateral 71,75
Real estate, furniture and fixtores. -
Cash on band and in banks
Commercial and other paper owned. .
Other assets.

Thtal.
Liabilities—
Qapital stock pald in

vided profite.
(lom.rnl Il-l]]l)lmlw_ A RS
Other Habilities

234,
< B'ili
81,714,707 §1,733,510

$265,610 255,750
Burplus and nudlvltmd proﬂl.s,-_ J12.002 S07 4480 250,041
Genernl deposits 1,120,161 1,141,607 1,197,719

K1) P e Mo o $1,703,878 £1,714,707 Sl,a a4, }]I)
Trust departmant “(additional) - F1,407,769 Sll I;i(‘l; 0631 1524
A

Rate of intorest pald on dgposits _ ——Ch w*k. 2%
Dividends pald i.u calandnr year. ... 455

Columbia Avenue Truat Co. (Philadelphia).

Resources— G al-113] Dﬂ’\ .il '12. De
Cash on hand and due from banks. . 52,49 93,500
Commerelal and other paper owned. - .lﬂl
Loans on collateral . ___

Loans on bonds and mortgages

Stocks, bonds, &e__ .

MOrtEBEES oo vmn mmmmma

Banking house, furniturs, &o_

Othor renl estato

Miscellanoous nssets % 3 ; 4 1,30

PO e aan e e e 3,205,784 8§3,233,482 33,111,702

f.!ubh‘lhr
: £400,000 £400,000 2400,000
H00,055 476,619 A56.935
...J 16,660 2,337,807 2,237,083
!}] d” 16,000 16,00

4056 1,874
83,205,781 33‘.!3'3.3!(" 33,111,792
S=3 81,883 BH7H,048 ?1 W81

IJ 12.
Al

reemnanans 81,703,878
$270,825

o C i S 00
SNS ke,

Amount of deposita recelving Int. .- 1.
Rate of int, pd, on dep. of $500 & over 2&39
Dividends paid fn calondar yeug. ... 8%

Commercial Trust Co. (Philadelphia).

Resonrces— Dee. 31 13, Dee. 31 'l.! Dec. 30 11
Clash on hand - 2391,303 3,8 75
Do from banks, & = 814
Loans on eollate - 4288480
Stoclks, bonds, &c. - - - 5,048,074
Real estate and vanit. - . =
Other nssats

57,250
280,175
$13,720,605
000
S} t}no 1000
10 ”:' ?ﬂ?
Rl
BTl

At G50

248,361 0,084
514,207,844 $11,320,007
$1,000 l‘}l'lt) 3[ M00,000
2000000

¢ f;ﬂﬂ !ﬂ.’. l

S14.c 370,91
10,910,455  7.887, ?'{,g
62,260

72827
tal _ = (120,805 297.0'1! F11,320,007
Prusy departmont (additional) - glﬁ W70 H .-l. Wigi [.3 46

Rate of int. pd. ondep. of £500 & over :;; 2%
Dividends paid in ealsndar yoar 1655 y, ,g’

Commonwealth Title Ina, & Trust Co. (Philadelphia)
Resources— Dec, 31 '13. Dec. 31 "12. Dec. 30 '11,
Real estate mortgages

Bonids, ccov-caaasn
Loans on collateral

Total

Linbitities—
Capital stoole
Sur L!I'll" and rrssnr\ 0 fund
Undivided profits. .
Deposits su j‘nrt 10
Other labliities

1
418,802

BT
Cash on deposit., 370,540
; 116.2587

Other assots. .. ... SR E S A 36,206
........ reemmememeean 37,500,710 87,915,707 87,800,362

tal
me!“lu—-
umn 000 £1,000,000  §1,000.000

Japltal stock pald In.. .
Surplus and reserye fund 1250.000 1 '350 ﬂ_ 0 1,250,000
"151,745 240,032 192,453

'Un lvldod profita. .
Doy --- 5,107,917 5,428, 020 G.447,753
mhur unhiiltlm.. Sedde s cremman 48 145 156

$14.800 510
{o14;

07 207 29
129 12% 13%

7,015,797 ?T B0 ,362
14,318,410 $13 ‘ 242
1912,

Rato of Int. arulep orswﬂ&ovur.._
pald in

Divi

*Continental-Equitable Title & Tr. Co. (Philadelphia),

Resources— Dec. 31 ‘13, Dec. 31'12.*
Real pstate mortgnges. .- .. 8. $859.370
Btocls and bor

Loans on collateral_

LT 7 o

Jash on hand and In banks_ .. ___

Ofher absatls S0 Sas SN Sa e o S A 41,522

B e e E b A st 4 s vt = e M AL Emmmmee $8,712,041
Liabilities—

Jnpital stocke. - . ... -

Sul;‘xll.}'i and reserva fund = si'g?ﬁ'ggg

Undivided profits 97,082

General deposits 6,692,728

Dividends unpaid ! 22
22,309

Ovher labilities
Total = $3,712,041 28,632,438
........ Soooiill sApd2808 $1,485.131

* Consolldation in Febru 1 m g
tablo Trust companies, ary 1812 of Continental Title & Trust and Equi

£8,632,436

$1,000,000
1, (00

Empire Title & Trust Co. (Philadelphia).

Rssuurres—— ‘11‘ Diec, .{1 '12. Noo.
28,1 I )

Lonns 5

Real estate, furniture and fixtures
Miscallaueous

A ) e S S T e e e
Liabitities—
Capital stock, pald in s
Surpius and undiv idad profits.. - __
Doposite. ..o __
Unpaid dividends
Miscellaneons - -

$404,253  B483.253  $447,080

Slfﬁ 5?%
30'3.51]
21]
$404,253
74T

8256 ﬁ'fﬁ
"99 d39
18
$483,253
731

$156.570
24,085
304,911
2

2,42
$487,080
5075

Excelsior Trust & Savings Fund Co. (Philadelphia).

Resources— Dec. ‘31 '13. Noo. 2 12. Nov, 8

Cash on hand . £40, 48 835,741

Duge from banks, e 86, 111,440
Stoeks and bonds_ 510,300
Loans an collateral 256,800
Murtghges 302,270
Heal estato, furniture and tixiures. 08 42,625
Ofher nsgets 11,199 A1,280

$1,437,832  $1.400,5664

51,470,531
Ldabtlities—

Qapltal stock . ... ..

Uusllvldﬂl profits and reserve fand.
Deposits

gills payable on demand_ -

A e TP s s, S R L 3[.‘!3?.8-12 £1.400,504

£300.,000

mn 000
3 107,798
1062733

£300,000
127,323

81,470,631

Fairmount Savings Trust Co. (Philadelphia).

Resources— Drc a1 <l‘1‘ Dec. 31 '12 Dec. 30 "11.
Cash on hand and In banik 107 ;
Reserve bonds
1ionds other than rese
Demand loans
Time loans
Mortgnges
C ‘nmnu.‘l'("lul ;m 22
Furniture and 30 30 .Utr 00

81,255,842

1000
mobala o e e S BT 300 06T
Ldabilities—

Capltal paid in

Surplus and undivided profits
l)rpmlw

Treasurer's and ceetifled chee
Bills pny'\hlo

$1,307,051

1
50,000

$1,255,842
32301

120,000

$1,309,267
a$24,600

aNov. 1 1013: b Nov. 2 1012,

Federal Trust Co. (Philadelphia).

Dec, 31'13. Dec. 81 112, Dec 30 ‘11,
$182.64 $152.863  §160.248
.n 514 56,068

339,636 88,502

....).ﬂn\'}
£1.307,051
0§20,072

Figures oro of date:

Resourees—
Ronds
Real estato mortgnges. . .
Loans on collateral
Loans on personal securitios.
Real esitate., .
%‘m? on l;.md
Iash on dopos L
Other Iuisotls ‘-t}“;g

742,042

b e e
Liabilities—

Capltal St0CK. o < e eecec e neaa,
Surplus fund._ ...
General deposits payablo ¢

$039,000 ST81,745

£125.500

63,304
750 79ﬂ

3\]3!} 600

Fidelity Trust Co. (Philadelphia).

Dee. 31 '13. Jan, 31 '13.
83,110,579 82 141,079
17,804,181 812

$125,600  $125,500
6,286 48,404
(03,058 668,958

§7B4,745 $742,042

emand.

S B e - S e

o Re'.:nmcgs—~

onds and morlgages
Stocks, bonds, &o -

Loans on colliteral

Ioal estate, .

Cash on hand .

Ciash on deposit
Othernssms . . oo oo

Jan. 3112
iyt

5,601,403
96,547
2 $30,385 807

Liabilities—

Capital stock
qurplm uml profits.

$2,000.000
11418 ﬂ&ﬂ
26,128,079

30,748
$45,089,346 845,180,722 $30 585 867

'[‘rmf- dﬂpﬂﬂﬂlﬂm (additfonal} .- -a$173.483.6168164.808.3108159,841.611
Note.—Dividends pald In calendar year 1013 at rate of 2 % nﬂ' Anntm

on new mull.nl of !1 000,000

In 1912 and 1911 on old capital of £2,000,-
000, 40% and 36%, respectively. R o

a Figures are of date Nov. 1 1914,

hitized for FRASER
p://fraser.stlouisfed.org/
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Finance Co. of Panmylmnia (Phﬂadalphim) Girard Avenue Title & Trust Co. (Philadelphia).

Resources— Now, 1'3 Noe, 2 '12. Nav, 6 '11. Resources— Dec. 31 '13. Dec. 31 '12, Dee. 30°

sRZ 70,689 | Real estate mortgages £172.87 Kecs80 s
676 .? 449,022 | Stocks and bonds

C'umtm-rt.lal and -)tht.r paper owned . - 2,500 1 {] s == | Call loans on collateral . .

Btocks, bonds, &c. 39:4,30¢ : 204 5.543 847 | "Tinae loans on cel!al:cr:\l.

Lodins on collateral 04 it 1,050,624 | Commercial paper.

Maortguges . 8 |h 500 ! 417,500 | Real estato...c....

Other asiots 5 AT 45,205 1| Cashonhand.____

Real estate_ 4 A1 A76.926 | Cashondeposit. ... _____ ...

e TR TT I 0 Furniture, fixtures and vauls.

. E{:&;":ﬁm ‘:% -------------------- 5‘: ASHTH 55,122,800 ::':2: ;2: Miscellaneous
apital stoc! 3,200,000  $3.300,000 it - T
Umll.vided profits and reserve fund. . s2 W72.768 009 $1,111,075  $1,100,905

) fi
5 1athaas 2 26320 | © 'ljl“‘li tocs. $200,000  $200.000
Miscellanoou abliliics: o (i Ht 1181462 9.048 | Bucplus fundl . a0y 108000
S ST RN R - ssi%?sl.pll ss uz.slm 38, Etl]?&”‘] }lllls payable. o
12, wee | Beposits, special : 957,301 252,780
Rate of Int. paid on dep. of $5008&o0ver b1 29 2% | Ge 3, ‘0o
Dividends pald in calendar yenr— : 2 TR dcpmlm. 515,647 giddas
$1,111.975

=1
B,

=1
[ ==

[ 1T
=
e
&

B el
| DD
1 O WOQ%
[ (-2 Bi=

~)

Firat preferred stoclk l)“’ . 8% 6% 5 : I -
Second preferred stocle. . ... 6% B5%1% oxt. 5&1% oxt. " . S16.380 $18.063 «’ sl'é?f::g(r:g

First Mortgage Guarantee & Trust Co. (Philadelphia). | Rrate of int.pasd on dep,of $500& over— s sol g o, oM

255 o

Resources— [ .‘.i.l:r;\l lL Dt's.. 3112, Nov. 6 ' Dividends paid n calendur year %% 5% 7%

Qash on hand and In bank X -
Rons and stotis - Girard Trust Co. (Ph;ladelp}ua).

5 i 4 .
¥ . - 84,29° b y Resources— *18. Dec. 31 "12. Deg. 30 °11.

g{.g}]‘r'ﬁ‘.f; ‘?&{:ﬂ{“r’lﬁ- bills L JJ “h 431 ~ | Cash on hand and (o b 3:240, 88, g},{‘]] .Il;[ ST t](]‘_r) 051

specinl deposits. 15.550 30,7 : ! - 29 4 G601
Bafiding__ - -m’..il'w 359488 BI040 | Se SRI0753 11631098 10.042.001
%‘illrultum and [ixtures D100 20,071 14,218:212 2,876,460 2,801,060

Feelianeous nssets. “m 127 70,903 41.840 s

}riabft!.‘f ________ e as e i $2,770,312 $3.117.490 $3.124.5 }.Efi:l:lﬂfl;i; """""""""" -¥17,099,015 $48,318,882 $16,693,313

i g—
Capitsl stock pald £1 .Oﬂ(l I‘NIU 21,000,000 .EiII:J]'IHIrIl:i #l‘-l’:ﬁ‘ SE sf?ﬁﬂ; ?:Hﬁ sg'g?ﬂ P)gg ‘li‘.ﬁl;ﬂ ggg
Hurplts and profits. s BS 461,500 434, 28 Undivided profit - 1,068,069 Ad7 781 a "?2 (95
:'i'ﬁfi“ii'n“}mi.: Gy = "” B0 1ol g0 | Devosits - 510608 83/086/070 31100003
Other Habilitles - = : 97,307 gan | Dividend 220,180 235431 225215
. 82,770,342 83117490 83,124,570 ot $47,000,015 348,318,882 $10,609,31°

$ $26.779 52;.1.95]3 827 .03 'l'ruar. :lc[:t s exel, of corp. trusts. . .(xSl.:R.SZr it’l?!-]!.}l 44, 101? f.gws] )5',}],1 wels i

3 Rato of int.paid on dep.of £300 & over 29, “gu'
Frankford Trust Co. (Phlladal?h.ia) I)lvirlmdq |'-1itl In ealendar yeor Jﬁ' o d(}
Resources— Dec: 31 °13, Dee. 31 '12. Dee. 30

Etﬂé:.' kg‘mt:ij nlll!{ﬂ'l}{ﬂi l...%!-?ﬁ i}il l’-‘~ %r“ ztlm 32
F o o ’k-{:.?'n R R AT Guarantee Trust & Safo Deposit 00- (Philadelphia)

162
96,497 7 |7q 8 | Resources— Jurl.-il H Dree, 3112, Dee. 3011,
“_ﬁ 13 5.000 26,000 | Cash on hand - 181,100 266 F}ﬁ‘.‘ o8 swsmnt
TT .‘.Zn( A3 108, Loans on collateral 2,375,750 264 -..407.. l]iJ
00 8,000 5 L;mT u:\ I:ulndnvnlul moctgages. - . .- | ?ﬁ?’t 'i?% 607 8 : “dg jg;
T 3 a4 r v FTE T L] OCKa, homds, - i 3 -
.s‘;‘.sm.um $2.028,774  $2,031,853 i gl socuritiis, rasorve. 1lj‘z‘. 1(11 5.0 Ry
Capital s B — $250,000  $125,000  $125,000 | plortkages } = 2
Surplus and reserve fund . 450,000 T235000 200,000 | Beal sstate, furnitnre and fixtures...- ; ; 604,924
H"‘i"’f‘l"“ peofita T ,ﬁ,i' 021 20 506 1118 Other nssets §2.086 77,968 20,159
on. dep. pa 3 tima. 3 2,520,2 2 S8 £ an
n,ﬂ,.,,;?,;l,,{;',:;,:jl_‘_f"““m iie CORF TIORE0 | momn ... §7.630,205 $7.570,180 $7.130,722

L e Lial 3
= Total - FHE0T0 $2928,774 $2,031.853 | Capial stedk. - $1,000,000 $1.000,000 1,000,000

1 i
51,507,145 aS367,132  $428.384 | Surplys fund_ 600,000 600,000
Mm‘:‘mrx for mh'ﬂffar yeir— 1913. Undivided profits. 142,294 114,084
Eng. peofit & loss for vr., incl. surplus $26,21 26,691 y Deopiosits 5,786434 B850, llgH
il

Int. eredited deposits during year . ), 15 ! Other Habilitles - 5697
Expanses of ins li’tuLirm snme perjod - 3 y TR S e
;’{m: t}ivuil'{tn';hnuIl‘ulmp?ntr‘m:ork__ .62 6, lI}'L} 5 rl‘; Yy z‘z‘:.l .(,“ (4-17-1 [ ————— 7 T (Y R YR
mt. doposits reeelving interes - Dyl n-}....- 20 2,251,233 : .
Rate of (nterest pald on deposits ——— 9% cheéck, 3% thpe—— Haddington Title & Trust Co. (Philadelphia),
@ Figures are of date Nov. 2 1912 Risources— Dec. 31 l.iv Nov, 21120 ¥Nonw, G711,
3 Buonds, stocks, & 571 $25,056
Franklin Trust Co. (Philadelplna ) Morteiges_ 33, i g;‘-'a'ﬂﬂ
R S Dic. 31 '13. Dee. 3112, 1) Loans on coll. & bonds & mortgnges. - b 98,084
eSO Urees G Dee. 2. Dee- 3011 | Lonus without collaternl. - . . - .o /i 34,269
Bonds and mortegages and real estate. 8,061 867,532 290,022 | Commercial paper 2 68,806
Stocks and bonds 225,208 ms.m? 188,331 | ¢l on hand 12, ‘e'H'l
:\mf lonnl:.ul uln coll. & personal see.. 1, Hf: .-in! £h 1,253,078 | Onsh o depost 9,15
Jash on hand i 3 53,808 . ' s .
gﬁ"","“ |ln,-'nwlt‘.. r ..6 [ ‘51 'j"i"ji“ Hgai:_:-, :‘:ngliutlg!mt. furniture & fixtures. . sl 804
161 Bsats. . o 20,7 3414 S o e e L A
Total . 2,148, 51,600,900 $1,650,119 e s $586.904  BI65957  8404.057
Linabiliti Liabilities—
Clapital ¢ padddn. .. ! $400,000  8400,000 | Capital stock_ 312-‘ 000 000 5125 .nnu
Surplus and lltld]\flll[‘fl 2 130,527 127,174 | Undivided prof ¥ 877 Il)l‘l a2 128
Daposits ’ 85 i. 1,168,808 1,084,054 | Deposits. . - -I-H it 224,015 ta?.um;
Other Habllitics, hills 42 484 40,181 ST T e p oy fria e e ——
Mortgages (18 South lu" i St j- 0 ¥ Total £586,004 306,357 8304057

Total - $2,148,47: 0 0 A1 * Began business Juoe 1 1911

Hamilton Trust Co. (Philadalphia)
Rosources— Nag, 114, Dee. 31012, Dee. 30 '11,
Resources— Dee. 3113, Dee, 31 ' 12. Dec. 30 '11. | Cash on hand 42,619 ! 68,014
Cashuon hand - - . aca--. = 267,810 0 r)- I §75,703 | Cheeles and due from banks., &¢ B ATE B2, 141 48.008
Due from banks, &c 4 31 1,1,';,1.,4 Reserva munh:l;]m[ bonds v ;
Lonns on collateral : % 798 743,905 | Commereial and other paper owned. _ 344 i y 460,649
Stocks, bonds, &c_ .. - 67,8 0, 1.001,7¢ 24 | Loans on eollateral ALT7IR 3,754 182110
0 T A T ] 8,04 3. Lonns on bonds and nortgnges_ 11 ‘I_}-i f2d 4,
Commercial }’m{ P purchased . = e 40,29 4670 Sticles, bonds, &e 3 2 7.:}--[ |
Renl estate, furniture & fistur _ s ¢ ) o Morteages < 201,578 238,450
Otherassobs. . . __.___.... = 3,17 5.071 | Real (:sil'nltv. I'lll‘;lfli.lrni nnlrll fixtures 25, :_;'}l .!I}”{,mg
e 3 b e OSSR WO T 54,100 32,008 040 | Averusd Interésh receivable B S X by _ o
oz ko $2,958.040 oial 1581270 §1.642.792
Japltal stoe 500,00 500,000 fahilities—
lFllflIvlrle profits and reserve fund_ - 4410, 413,705 s’l'\l BG4 | Capltal stoek - B00.000  B400,000
o5ty 1 . 2,282,643 J.(HJ. Surplus fand ?r.nnu 6,000
o 75 144 }_J'm ivided profits. 114- 242 : (lill}'g::g
oy [ . 53,106,423 83.055.0° 0 IBHONILE . oo e
i (auditional 849 81,579,800 s&&’r.s&iu DR eIablocEEe -
Stallstics for Calendar Year- ; “10]2, 1911. M 1:L.E‘.‘[;';l,‘n’:,'1.i,]" LA
Total m['fm??'r }‘ti'lh_.i._l '51!-1. “3 i ‘ ataL . 51,583,279 SL,
el ited dopos ar. . 7 A0 345 . 58,2 "
. S8 l':fi';1:f!’l?|nl?::: (-E'\I‘;l':h.}(’-lril.:] i A 144 .“ l'_ Trust department (addit 's8i15 $116.7
1t of dividend on co's stook. . . f Pt 0 .
ML AE dooR R FbaBI VNG (b roet 33 2005032 3 Holmesburg Trust Co. {Phlladelphla)
Rate of Interest paldfon deposits. . 2 %3% 35 2% ’{-;, Resaurees— ‘18, Dre. 3112, Dee, 40 *11.
* For flscal year ending Sept. 30. Clash on hand i1 821,080 828 947
D from banks nnd bankers 7,120 ] 1.9
Germantown Trust Co. (Philndalphia) Commereial and other papor owned. - 32,

Loans on collateral
Resources— Dec.. 31 13, Deéa. 31 "13. Dec, 3011,
Clash on hand, dus feomibanks, & _ - $566,86/ 2610,16849 $513.068 | MOCEAGOS - o ce e v wve wmssams
Loans on collateral . 703.¢ 2,669,108 | Real estate, furniture and fixtuw
}g.-m& u!ll ]lﬂ;!dﬁ&'&nll mortgages . = 232, g 3 SR 343, '5'.\"1 Miscellancous nssots.
S O 8 2,39 167,504 \ ~$557.043 a5
Real estate, farniture & fixtures 185,020 TI88.180 1720182 | Liwbwifeees Tt n e - TS657.043 510,962  3521,630
Other assets_ . ..o .- .. .. .20 19,750 Copltal stock pald In.. ... ... 83125000 $125.000  $125.000
Total LR o ---- 36,383,183 350,311,178 35.70?'938 Surplus fund 55.01 0 55,000 48,000
Lidbililirs— Undivided profits. O
Capital stock. . . e mreateaan: | SOU0, mm 2600.000 600,000 | Deposits = : .." 362,081
Burplus and profita_ - u17.411 RI8.013 835577 | Dividends unpald_ > 70 63
Duposils . - HAA. R?? 4.832.2656 4 62,361 Miscellaneous Uabillties. o 3Ill'l 5
-. #6.A85, 183 S0,411.178 85,797 048 Total_..__. Se 546,862
$5 iI')IIn ilip s?!.gﬁl'i.ﬂ?i} Sﬂj‘ﬁ?-} 095 g“rush department (additional). . 3 v ﬁ §I{I‘68?
Ratoofinb. pd, on dep. of 8500 & over g '301;, '- % 207 | Rate of tat. paid on doposits. ... —20
Dividends paid in calendar year 109 ' Dividends pald in ealen Venr.

German—Amer can Tit.la & Trust Co, (Philadelphxa)

|t|zed for FRASER
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Industrial Trust, Title & Savinga Co. (Philadelphia).
) 63

Resatirees— Jan. 8 '14, Dec.-31 '12, Deo, 30'1
Onah and reserve. . .| $605,161 M‘i? =1iil {!f.l LH'I
Loans on collateral 2,118,252

Mortgaiges mnd cmm.l rents. 096,917

Stoeks, bonds, =
Real edtato (froo nl' encumbrance) . . -
Furniturs & fixtures & banking house

Total

Liabilities—
Capital stock (fall pald) £500,000
Surplus 060,000
Ull(h\‘ilf!}ll profits (net) 43,500
Dividand due dan. 1522 30,000
Deposits 5.475,950

Total 87,011,450 $0.703,170 56,507,008
0E610.080  S481,090 b$3331108
L w:.’m, 1011

B Nov. 6 1011

2,019,022
07,361
64,717

$7.011,450

ﬂ )
75,084
£0,607,008
S500,000
840,000
lﬁ.(,{ll)

000
ﬂ'Jﬂ o8

?

l[l (II?
£6,703,179
£500,000
£00,000
45,600

::" W00
232,679

Dividends paid in ¢alendar year
Figures are of date: o Noy,. 1 1913;

Integrity Title Ins., Trust & Safe Deposit Co. (Phila).

Dec. 31 °13. Dee. 31 '12. Deée. 3p '11,
e 51 MB2.811L  §2,033,044 S$1.075,651
1,927,740 1,687,949
1,610,610 9

o

Resorees—
Real estato mortgages
Stocks and bonds. ..
Loans on coll. & com. paper pi
Roal estate, Turniturs nnd fixtures . 04,419
Oash on hand nnd 'on deposit. ... 492,645
Othir 888el8. . e ce e c e s dmceaaa 0,783

POl - e cizasssescensesizas $6.008,008

Llabitities—
CapitalBthok i oor ancecnnnnen
Surplus fund ... ...
Un( ivided profits

Duposits
Dthr:r lluhllll.im ...................

$5.727,525

25,603,089

$500, (!IOI’}
875,01

£500,000
1,050,000

$500,000
L Um ()
215,523

79,874
4324920 4, 01 i W38
7,556 1,612

sﬁ.mi.\s.nna 85,727,625
861,514 81,104,992

Kensington Trust Co. (Philadelphia).

Resoitrces— Dé¢. 31 '18. Deg 3112, Dec.. 30 '11.
Iteal estate moelgages 8357 4406 2 i $193,020
Loans on coll, & mm;.ml socuritles. 032 406G 823,265
Stocks, bonds, &c._ __ . - g 407,828 115,732
Cash on hand 216,961 i 48,815
Cash on deposic f 151,722
Bunking house. . .-~ 69,803
Othor assets. . _._._.. 339

§1.392,716
F200,000

-1 .086
$1.816,150

Total. .- cssc=aa 31.075:480

Liab{lities—
Clapital stock.
“mrplulu and undivided profit

[EVI
Dividend payable Jan. 119132
Miscollanaous Ninbilities

3200,000  $200,000
07,742 71350 57,038
LBBRO60 1,668,972 1,120,084
{3,000 5,000 5,000
2,681 828 694

- $L.07T5480 $1,.840,150 §1.302.7168
L} $$.3-l1 034,081 33,810
1913 1912 1911.

Rata of fut. paikd on dep. of 8500 & over ar 2% a2k

UI\‘Idt-nn.i'd pald In calendar vear. G010 ﬁ‘l' 8%
Figures arg of date: o "fuv 11013; b Nov. 2 1912; ¢ Nov. 6 1911,

The Land Title & Trust Co. (Philadelphia).

e, 81 13, Dee, 41 '1:!. Dec. 30 "1l
$141,021 . P 010,808
2,519,420 2.208.672 1,908 5675
5178417 4,836,123
2,941,200 2902588
- 1508, )IE I 486,400
roiture & rlxlurus._ ST 1005241 1,500,530
S 414,815 439,658
Total. .

. 027,3¢ $,125,115
Lialilities— 816,027,337 $14,125.114

Capital stock paldiin__c.o___c_____ 82,000,000 22,000,000
Surplus and reseeve fund 4 000,004 4,500,000
Undivided profits._ o oo .- _____ 445,714 156,740 277,086
Doposits, . o iaeees 05818623 0,830,022 8.347.428

Wotal- . 18.027.337 $15.,086,752
Trisi dn,mrtmuul “(autditional 37, ur;.?m $20;117 e}}_) e
Statistics for Calendar Year— 13, [
Amount of deposits rv'nl\il\u Interest: §7, UZ[ ﬂ]h 28,27 f},ﬁ
2%
14%

Rato of Int. paid on dep . 0f 3500 & oyer
Dividends patd i ealendare yiar lI“’
Logan Trust Co, (Philadolphia)
Dgei 31 ° .'\.nfh 2418,
$128 3 800

li.?,.5‘ii
273,817
1,345,081
l.ﬂl.i 650

§5.116
53;3.51_:

Tota
Trust tlunnrt.mr:n'. additional)

Resources—
Cashomhand. . .
Diis from banks, e
Loans on colis, b Ilh‘l'i & mor|
Stocks, bonds, o
Mot
Tteal estati
Othar assnl L «l ROl

‘305,368
$15.080,752

§2,000,000
4, lll'.lﬂ W00

Resources—
Cash on hand, .
Due from banks and h\nln'r-i
Loans on collateral

Mortuages . S R e
Roal estnte, furnitire and figtures. . o
Miscollanpous nssois . oo .

Tatal, . i
Linhilitive—
Capleal stock pald 'in
Surplus fond pod undivided nrnrm
Daposita. .
Giround renk
Bilis ﬁmm
Miseeltancots - . . .

Sll')lll.!-l*aJ

$4,537.740 Si.’.!'_’ﬁ Bl

£R04, 200 £300.000
431 .,ﬂl 2 145,054
2,003,540 \ i 1,876,718
115 {IlHI 425, flll(l
275,00H) - 225,0(K)
20300 3,634

3,015
83,607,742 S-’i .225."\11“
SOH70.076 $161.641

Tatal,

T $4.016 450
Froat llup AFGIen :ml!liliuu'll) s

$928.206

Manayunk Trust Co. (Philadelphia).

Dee, 31 "1, Dec.. 3112,
168,477 S451,102

Deé. 3011
F150,448
a7 ﬁhl

Resonress—
Ieal estate morbtene
Htocks: and bonds
Judgment notes.
Loans -

Tteal ostato and rlmm-\

t mdl on hand =
Cash on dopsil -

Other assets . —— - vaxn

ks ]G
256 .f_'n 18
41,082

$1.846,674

$250,000
175‘"2[]

6,260
81,801,005
$250, nn:;

‘33 020,619

$250,000
200,000
22.52)

Taotal

Mnbﬁ'ltlw—-
Capliat 8lock. . - -
'«mr ) (TR TR
ll'nlhvltll‘tl wollis.,
Gen. deposits payablo on denand. -
Hpeclal deposits. . o
Other Habilities, -

Potal. 32 uzn 610 $1.801,605
Trust departinent (additional) n i'} Sh%ﬁ?‘;}a

8% 8%

7408

Dividends pald In enlendar yoar 1913

Market Street Title & Trust Co. (Philadelphia).

Resources— Noe, 1 13. Dye. 31 !2. Nov, 8"
Cash on hand., _ 55,39 $
Dua from banks and bankers
Loans on collateral
Loans on boud.s and mortgages
Stocks,

Mortzug
Real mtnlu furniture and fixtures
Miscollaneous assots

465
i‘..'2..a3'5
273
I21 1200
86,049
20,771
- 51,548,040

13,657
$1.433.078

$1.306,014
Liabilities—

Capital stock pald in

€||r¥1uq fund

ng l\.'jdud. prul’lts
Deposi I.q

3[25.0"0
lJf) 0

15 lS!’i 20-1
1.960

$1,433,076
£9.444

$125,000

1,306,014
: 36,0

Merchants Union Trust Co. (Philadelphia).

Resources— Dec. 31°13. Dec, 31 '12. Dec, 30 °
Cash on hand 2,38 80

Dus from banks and bankers_ _

Loans on collateral. ..

Stocks, bonds, &e

ertqu,w ..................

Real estate, furniture & fixtur

Other nssets_

oy

_ ......
BRSNS 1 s
== | s B 1=
e '-@01 ...
v | =3 e ¥
@|seagRsEs

$3.914.817
Liabilitics—
l“npllal stock
18
Um 'Ivldad profite. == =2 oot

Doposits
Other Habilities-. - ... __C

£1.,000,000
250,000
27,018
2,004,717
31,082

83,314 317
21,203,300

Mortgage Trust Co. of Pennsylvania (Philadelphia).

Resaurces— Dec. 31°13. Nop. 2'13, you, 6
Cash on hand 35 v A !’l.'
Due from banles, &¢
Call loans on collateral
Loans on bonds & mortgages

Ilull wr.llc 108, i'l'l’i(]
4.4

666,730 S057.020

§125,000
213,230
36,744

£304,083
a7, 500

2500,000

408,464
40465

967,029
$7.500

d4.840

Sl]-:l] 740
7,600

a Migures neo of dats Nnr. 1 1913.

MMutual Trust Co. (Philadelphia).

Resources— Nec. 31 '13. Dee. 30 '12. Die, 40 °11.
Cash on hand £31,888 £47,300
D [rom hanlos and bankors___ .. D07 ¢ 108 .21 1
Commerelal and other paper owned. . l'llh 023 8,450 157 789
ans on collateral A4 g 85,049
5 homls. - 180,761
271,300

orts
l*[m;ll nru n.nd Fizpure 5.000

Heal cstato
Interest receivablo. _

Total

Lighil{ties—
Caplial stock paid in
Burplus -
Undivided profits.

Daposits <
Miscellancous, mos

$1,2184008 $1.271

438,038
;_:l}.ﬂl:h’l

$437,950

37,708
l} a;m} AT
5

12,6

20,142 5160 i
5642 000 [;fll. SO 021,525
20,0000 76,208 100,000

$1,070,270 $1,218,008 $1,271,482

Northern Trust Co. (Philadelphia).

Dec. 31 1'; Dec 31'12. Dee, 30 11
695 3,3 $1.404),520
} (19

¢ borrowed - _ -

Toatal

Resotroes—
Reolestate mortgages. . . ..
Bonds and [nvestment mcurltle,-.
Liotns on collateral, ..
Real estate = S
¢'nsh on hand and iu Im:lt e SR
Averned inferest.

Total

Ldabilitios
Copiinl stocls. ... .
Surplua fund. °
Unadivided pm!’h 4
Deposits - .

D-l-

23,731

20,504,063 9,143,148

$500.000  $300,000  $500
1,500,000 £1598/000
Y 30,307 \ ,035
TABLGAT 7,051,110
_. 89,781,951
- §8.111,459

Tatal,
Trust department (additional) .
Slalistics for Calendar Yaur—
Int. ereditod depositors during year_
Amount of divs. on company ' stock._
Avirage amount deposits recolv’g nt,
Rate of Int. paid on deposits

§ 44,063
$8.007,350

Dl
£164.975

10y
8,600,000
.!'" “ana 3%

North Philadelphia Trust Co. (Philadelphia).

Die. 3113, Dec. 31 "12. Dec. 80 '11.
Stocks aod bonds. ... 8'“] 932 $229,067 $240, X I..
Mortgages - 2

508,717
Anmount loaned on collaterals. - 532, 1038
Amnount loaned on personal securitles. 54,125
Cashion hand BH !M
Cash on deposit with banks 174.8
Othor assous I:i‘:.-l}'i.)

J61.407

913

l?li 103
L }Ul.l 000
Resources—
433,718
lll'l.G'}i

7
117 ﬁﬁu

$1.727,050

Mot oo o
Linbilities—
Chpltal stook - - mee e v s
Gien, tdop. rn)nbh- on demand & llnlr
Other Habilivies

=== 32 1,003,414

$130,000 $150,000) 105
1,535,432 1,600,500 SMJI}.%E]
175875 162,918 133 003

_ $2,161.407 $1,008,113 1727
S04, 691 { 8,359 3 sf-i.‘a’aﬁj

1,640, 5 A48,
Hate of int. on dop. of $500 and aver_ ‘i" s'.! &‘33?0 51 -H%f?
Dividends pald in ealendar year 8% 0% 6%

tal -
'[‘rqu dvp-mmr-nr. (aetaitionnt) -

191
Amount of deposits recclving Interost. 31 .&’iﬁ 431

hitized for FRASER
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Northwestern Trust Co. (Philadelphia).

Resources— Dec. 31°13. Dec. 3113, Dec, 30 '11.
Oashonhand. e e c e e eaaa
Cash on deposit. . ..___
Qommercial paper purchasad.
Lioans on collateral
oans on bonds and mort:mgm_
_ kocks, b

i im o 0w e ok e o

52,252,033
$150,000
150,000

$2.,420,041
$150,000
i 3

200,
30,317
2,040,624

2,420,941
8 I)J'J‘“:!'2

Undivided profits. .- 40/204
Dllpoaim.«ﬂrf_-. S 1,002,739

$2,262,033
$200

Pelham Trust Co. {Pmladelphm)

Resources— Dec. 31'18. Dee. 8112,
Real estate MOCEAEET . c e mmemmenan $130,07 74,775
Htocks aod bonds
Loans on collateral. . ..o _..
Loans on personal soecuritios
Cash on hand.
Cash on depos:

eservo bonds
Other assets. ...

Dee. 3011,
258

5,453

$895,000

87,600

Total.. §004,721
LMDIHH’M—

Oapital stock. . $150,000
Burplus TSR 0 30,
Un lv!detl profita

Gieneral deposits payable on demand .

Othar Habilitles- .o .

$808,129
1912,

B

Rate of int, pald on dep. of £100 & over 47,

Dividends paid in calendar year

Pennsgylvania Co, for Insurances on Lives & Granting
Annuities (Philadelphia).

Dee. 3113, Deo. 31 °13.
$1,206,796 81,056,482
3,672, ﬁf%i] 2 4

Besources—

JEh 0N BRI e e a g s s mmeh e s s
Dug from banls and bankets
Toans on collateraly
;{.m‘ks bonds, &¢

e
Real eatate, Turniture & rixiures_
Reserye fund for protection of tr. bal.
Interest: acoried - oo Laioaaat 224,
Other n=sats 53,480 TS5
BAL o acmmcnmaammaman-aa--2528,630,158 $28,280.603

~ $2,000,000 32,000,000

!
4 (}1.!.[!'!&
24,010

Dg 5 74
Other liabtllucs-.-_ 14,602 ¢ ]:i1alﬁ

R e s s e 4 e M e s 228,630,158 3'«10.‘381}.503 32
T'rust department (additional) Slﬂ?.?g'[?:iﬁﬂ‘% 51
Rate of int, on dep. of $100 & over___ e
Dividends pald in calendar year 244

Pennsylvania Warehousing & Safe Depoalt. Co. (Plnla )

Resotirces— Nov. l 13. Noe. 2 1'3. Nov. ‘1.
Cash on hand. 2 $2{L:i50
Dite from hanksand DAnKers. - - - :E} ﬂm] 255,136
Acerued storage cliarges. 42,80 51,364
{_Jo.-mu on mllutc:‘tinl s llll ﬁﬂ& 604,542

LOUNA On personsl soe 2Ry N
Tnvestment scouritics owned - - - 510,719 BI0.6I0 408330
Teal estate, furniture nnd fixtures 742,375 742,375 T42.875
Other assets 142,144 27,849 20,143

‘:I.:?tg.lﬁ__‘_-__-_-_.----._.....--- $2,251,263 §2,105.588 $2,000.548

tles—
anﬁ-&i ock. . o 5103.350 $408,350 stl)‘s‘..l.,ﬂ
Burplus und undivided prnrlts.,-., & 835,283 50 622,184

Deposita 647,344 5100568
payabls 447,000 X 307,000
Other nammm---..--.. 143,286 130,046 61,076
Total. . o ieiieanse-amaa-- 2,281,263 52,105,588 52,000.548

People’s Trust Co. (Philadelphia).

Deg: 31 13: Dec. 3112,

Dee. 30 '11.
$152,435
411,718
A12,801
}I?l'.llil

Resources—
Cash on hand . ...
Due from baniss and Dankers. - _ - __
Commereial & utb?r paper purchasoed,

esta
Furnitiurs and fixtuces.

R DA Gl $2,428,601
Liabiiies—

Capltal stock. . A $634, -!E(E

4,45
Surplun and undivided profits. 152,82
;11 303

Gther i 100,000 __"100.000

,33 32/ -uu.um

86,082

& Trust Co. (Philadelphia).

Dec. 31 '13. Dee. 31 '12. ‘Dee. 80 '11
$39,800 508,96

'$2,657 066
$634,450

'r '$2.557.055
Trust department (additional) 31.5:
Philadelphia Mortgage

Resources—
First mortgage on real estate. o
City and county worrants.
Conteact sale account. . .
Accounts recelvable. . _ .
Accrued Interest receivable.
Real estate, furniture and fixtures___
Other real estato. .o ..o .. ...
Jash In banks, &e._ .
Tl.‘ms and call foans_ -
T 8728407
2250,000
202, 50(1
5,728
25,224
J0,000
844
111,774 140,015
17,912 23.269
34,425 1.222
Total._. 658,671 728,407 85508, 282
Teust department (ndditional) - - 121,613 121,513 $121,51
Nota—Rate If int. paid on deposits of $5 0 and ovor, 2%.

55‘08 282
$250,000
288,000
3.020

108, .i'm
775

Accounts payabl 116356

[Philadelphia Trust, Safe Dep. & Insur. Co. (Phila.)

Resaurces— Dec. 3113, Dec. 31'12. Dee. 3 .
Carhon Mo e e e e s m e amn - 590598 81.052 697 E§52g fﬂlﬂ
'IDun fromm IJIHIBI-EE:‘. rﬁc‘ 7 01,847 5. AT
LOnnS on col sral. - BT

Stocks, bonds, & :33'{.2%‘? g.?gf.ggs

Muortga :
Real gstram. furniture and fixtures_ 622:4%:1! 033,923
76 bkl

Other nssets
§15.001,674

000,000
17,633
W23

--$16,005470 $15,745,001

Capltal stocl_ . wmeea=a= 91,000,000 Sl 000,000

Surplus and lmdl\r!tlcd proflt»s 4,684,822 4,660,376

Deporltars oo o0 ok s e 11,157, 553 i85.4?5

Dividends unpald 110
82.882

Other labilities. . .- .- oooos e

To $16,0056,470 815,745,961 $15,001,874
JY rll.at d\*p&rtmrn: (additional)___..$102, i.lgl"jlﬂ—l $80, Tl 16 9320833.7;%%.34
Rate of int. on dep. of $200 and over 255 2- m-; 29 5
Dividends pald in calendar year To 21

@ Figures are of date Nov. 6 1911.

The Provident Life & Trust Co, (Philadelphina)
Resources— Dec. 3113, Nop. 2 '12.
$801,749
5,372,413
(186,337
12,722

Liabi hm'&—

Real estate
Cash on hand, &c 1,106,366
Due from banks and bankers_______ 1,463,234
Miscellangous assets 7 500 4475

§10,162,516 516,447,206

== $1,000,000 $1,000,000
5,000,000 4,500,000
4231371 T02.479
9,738,044 10,151,426
av1

$10,603,202

$1,000,000
-l.ﬁﬂti OIH]

664,02
ID.:HElJ!iO
24

Liabilitles—
Capital stock. .. .-
Ht:r¥lnls
Undivided profits
Doposits payable.
Dividends unpaid

Totnl - o
Insurance department “(additional) - -
Trust department (additional) Includ=
lug corporation trusts. - ... el 5.1‘03,977 $53,804.5
Int. credited fiarmlmr\. during yoar.. 3 8235350 : 3
Amonnt of dividends on company 'sstlk. ; Jaoy a
Rate of int, on deposits (generally) - '.!%

Real Estate Title Insur. & Trust Co. (Philadslphia}.
Resoirces— Dec. Iil 'l.! Dece. .i! 1‘3. Dsc. 301

Real estato mortgnges. . - 250 $804,000

Stocks, bomwls, &e. l 76 L0 &8 nm‘

Loans on eollateral 21645,5

Real estate. ( 385, 'i(i.

: :M;q on han = ‘ d??ﬁ%,’!

e e e S AR 271,078

i 81036

_. 51,000,000 51,000,000
Surplus 1,000,000 1,000,000
Undivide: profits 399,308  WOL,58R2
Ganeral deposits. 4350818 o, 206,504 48.0;
Other linbilitfes. . . a1,146 36:170 35,081

Totol---- - = SB,R30,362 \1'{ 'fﬁ-: 24,220,059
Trust dopartment (additionsl) - $13.343,5¢ :m$| 1 082626 $11,005,742
a Figures aro of data Nov, 2 1912,

Real Egtate Trust Co. (Phuadalphi n}.

Resaurces— Dec. 3113, Dec. 'ii
LawTul reserve honds - $230,000
Cashoon hond - - 191,352
Dua from banks and k
Call loans on collateral . _
Time loans on colluteral
Loans on bonds and mortgages. -
Btocks, bontls,

6,447,206 $16,603,202
3.603/317 §70,693,672
41

26,220,059

£1,000,000
1,000,000
205,052
3,088,076

86,513,355

Nm-

7. 184
80,219

$9,254,0356
£1,319,600

08,852
$0,442,510
1,320,

21621800 2 73& o0

; T gssg@z 05,288 abilsig
e e T 483571 AMIT.006 502,810
Dividends uophld. - oeoorieosceeen 400 -“ SRR

Total__ .a- 38,808,708 59 264,535 29,142,640
T rn?: department (additional) .- - -- -$26,7¢ m,;sm 825,720 Bnh 33,, A58 BAS

Republic Trust Co. (Phila.dalphiaJ
. 9113, Dec. 8112 Dec. 30 1.
¢ 50,647 SN0, 4347 8141,077

L T N Ly o
_ $8,808.706

.319,600
o) s:l. 516,400

il
Mnbfhtlm—-
Caplital stock pald in
Capital stock pref. (full pald) ..
Contingent fund

Resouroes—
tiash and resecve bonds
Heal ést,, sale dop., viults, fam. & fixt,
Loans on eollateral e
Stocks and bonds.
Bonds and mortgas

211,000 n! l..iE.‘i
00618 1,021,466
312,127 225,327
10440
895 S1,608,635
£300,000  $300,000
Had 1t
3,808
1,020,642 1,0

LA
3.... r
20:300
Averned Interest. . =k

_ §1,709,137 §I

0
Linlilities—
Capltal stock paid in =
Surplos fand g
Undivided prof
I)onuullc:
Ciround rent.
Dividend
Acerued interest. ..
Total. 1
Trust departmont “uilditional) oo~ =

300,000
5 125 .ur{r{

Dividend paid fn calendar yoenr. -

The Rittenhouse Trust Co. (Philadelphin)
eLONrCEs— Dree. 3113, Dee, 3112, WJan 1312,
Ciash oA DA s e esa00d “"a Tl
Due by banks. .. fi0.221

Collateral loans. . - 653,640
ollateral loans 2001048

2.045
1301

Accrued Interest
Furnitura and fixtures 13,613
816,587
8250 000
63,204

T 8073,740
260,000
: -’i? 324

Liabilities—
Capltal stock
'-h:rplu-i and undivided profits.
Doposits. ..
Risorvis taxes
Clertified checks
I‘llvldanl.l unpald._ ..
Treasurer’s cheeks. - b
Total. ! #810,097
"I'rluit dnonrr.mvnt {ndl.lltl-)nnl} Nitasia ag1n,244
o Flgures are of date Nov. 6 1911,

itized for FRASER
b://fraser.stlouisfed.org/
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Tacony Trust Co. (Philndelphiﬁ)

Resources—

Real estato mortEnges. .- .o ooneoo

Stocks and bonds. .. - __ 4#4,5&0 2
Loans on collateral i ?
Loans un personal securitl 4 1 3
Real estate. _. 39,000 9
Oash on hand 0, l
Cash on dep

Other assets. . _ .

ot ot e e e L e e i e $1 120D W00
Linbilities—
$1560.000

s e e e E i 1 565

Urpius anc rmwve -

"l’l.lii?llllf“.l T T e e 43,156 2,478

ni!ﬂﬂ%its ..................... =T 008, 35i 1,004 ‘ldfl 040,705
45, 9'35 $1,337,500 270,293

$i5 s21101115 z.:%t.aa
QI. 911
Rate of int, on doposlts of $200 & over. :
Dividends 1;-\id |§3’s‘mmm yoar...-< l3'§5 ".5/
*Tioga Trust Co. (Philadelphia).

31
00
O
T

.
)
v

"

'

)

05
4,210
0,734 3..’}?0

$1,337,500 §1,270,203
$150,000 $160,000
150,000 171,110

Resources—
Bonds, stocks, &c-
%na!tmlatu ovned
Mortgages OWwne
Loans secured by bond & mtge,
Dua from trust gos L banksi& bankersiZoZ L il L STl T
Specla and nobes -
Other asseli. - ceenceaae- e R e T e

Total - cne I P S R MM LR U RS B e =R R i
Lmbm ::cs-—

Esl. ufa """"""""""""""""""""" e on T
O?hm- u:ﬂ:umm {8t mitgo, bank bulliing. -

8316,620

$125,000
170,620
12,000

$316,6029
* Degan business June 19 1015.

United Security Life Ins. & Trust Co. (Philadelphia).

Resottrees— Do, .Il 1'3 Dec. 3112, Dec. 30°1 i
Real cstata mortgagoes 1, 3 i
Stocks and bonds

Loans on collateral

Real estate

Cash on hand and deposit. .

Other assols

Tatnl

Lanbilities—
Capital stock
Surplus Fund .
Undivided pro
General deposit
Other Habilitles

83,613,772
‘}l.ml{l 000
7600

$3,3156,873

51,000,000
800,000
135,078
1,330,285
50,500

.~ 21,000,000
. 500,000
145,085
1,451,426

£3.206.401
21,156,681
Sl'alislfc.! !ur Calendar Year—
Int, credited d |lla<1mru during year. .
Amount of dividends on co's. stocle. -
Amonnt of deposits recelving ioterest.
Rate of Int. pald on deposits

1913,
S\H.-’iﬂil
70,000
1.']51 -52!’

2 & 3%

Wayne Junction Trust Co. (Phila.delphia}

Resources— Dec. 31 °13. Dec. 31 '12. Dec, 12 '11.
Cash on hand 21,620 $2! 5 $95,225
Dua from reserve a
Loans on collater, 238,778
E}EUF&H be Ry 304,205

o

i JOTC v} ﬁﬂ.._m)
10,180

Iteal ml nta
8714607

£160,000
60, (100

12:878
§719,153

767,753

£160,000
10,000

14,152
52,118
2,483

Clapital stoek pald in.-ococoocoooo
AT 4 LT S L
Ivided profits.—._.

b | T e e

Miscallanoous oo oo eaias

§714,607
1911.

4%

Total oot o et icaanw  SIBTTED
13
Rate of Int. pd, on dep. of $500 & nvnx‘—-—-——z
Dividends paid in calendar year 4% -1 Yo
(Including the Independenco Trust o, for all years.)

*West End Trust Co. (Philadelphia.)

(Including the Indwcndmcr Trust Co I{ all ur:l;
Resources— 6,31 1 e, 31° *Dec
Cash on hand and due from banks. sma.:m:;
Loans on coll. and on bonds & mtges. J047
Investments, stocks and bonds -4.6!]1 q02
Mortgnges 371,450
Real estate, furniture and fixtures. . 00, () 846,148
137,088
$0,845,328 $10,515,427

i
EEE8=,

FImB5
ERaaa-
%h‘.'—m‘.ﬂ!“

R
oo

Other resources 65,783

=
[

$11,33

-- $2,000,000 $2,000 {'K)ﬂ £2,000,000
=0 ¢ SI'ID Ut)ﬂ 2,008,2 2,134,404

b, ‘Jfl 20? 6,417,137 7,100,037

i vl 50,845,328 §10,515.427 §11,334,341
Trust depart ment (additional)- - .- 34, ;H]lfj?tii S&l?‘m.(u $4.713,836
913, 912, 1011,
Dividends pald in calendar yoar, o B Bz
* Tho Intdependence Trust Company was moerged  Into the West Bnd
Trust Co. as of May 1 1913, For the sake of mmpariﬁrm wo have com-
ll)I]m_(i the results of the Independence nnd West End Trust compaales for
012 and 1011.

Weat Philadelphia Title & Trust Co. (Phila.)

Resotrces— Dec. 3113, Dec. 3I '1" Dec. 3011~
Real estate mortgages. c e meenanae- 4,5 $62

Stoelss and bonds. .
Loans on collatersl
Real estate

i

Wl

s
Um lvidml profite. .. ... 3=
o T | R e B S e R

927 l
40D, 2!11
_ 84,258
$3,798,051

Cash on hand #
Other assola. -

Total

Liabilitios—
Capltal stoclke pald ln -= 2500,000
Burplis s e e = 500,000
Undivided peofits = 2?'0:;11
(.fmurnl deposits. bird 2 8307 575

- $3,955.81
Trust ‘lolm.rlmun: {additional) $1.342.023
l 0138,

Ttato of Int. on dep, of $500 & over...2% to 3*,..
Dividends paid o ealentlar yoar. - _ 1155

BOSTON COMPANIES.

American Trust Co. (Boston).

Dee. 31 '13. Dec. 31 '12. Dee
i $558,201
10,732,066

an

Resources—

. 30 ‘11,
TRailrond nod other bonds :

$059,260
12,001,513

]
3,680,842 2,601,685
4,047,826 5,304,356

$18,045,925 $20,927,023

Our real estate.
Demand loans
Cash on hand in banks 41126, 0[2

Total e ecmca e s - S18, 704,302

Liabilities— %1.000.500 C
. T e e S e ! W00 81, [lﬂ 000
%LTP %{’fiﬁl'r;?ﬁa : Lgooion 11500000 1,500
ndivided profiss. et 05,6064
Genernl deposits. .- - ... wein 10V lmdﬂU !‘:‘,28,225 17, H'i]..;ﬁl'l

51,000,000
1,600,000

Totol sc=sseaine B -818,704,302 $18,915,025 §20,027,023

{. on dep. 0fS500 & 1913, “”2;; VAL
Rata of int. pd. on dep. o ove. 2o 207,
D?vﬁl?:ndx .ﬁim In calendar year % (3%qu.)12% (3%qu.) 1267

Bay State Trust Co. (Boston).

Jan. 914, Jan. 30 13,
Sméﬁll 402
1,108,635
?if}. MT()
430,064
.2.’:1} 100
1,975,534

80,010,537

Resources—
Pl loanslc e oos Tt - 54,834, mm
Demand loans. 1485434
Mauassachusetts honds_ - Bl .I’}{H}
Other bonds and stocks
Real esb. (hanking howse, fom. & fixt.)
Cash in offies nod banls

200,
1,843,666
$8494.014

l. 59,405
58.420,648

Linbilities—

Capital swt,k
.\mr]lllui Frnd
Eurnings undivided ..
Deposita. . o

Total<ooC

$500,000
400,000
171 .?.‘ﬁ

T(26T 871

8,420,646

Beacon Trust Co. (Boston).
Dec. 31 13, Dec. 81 12,

$500,000 $500,000
500,000 500,000
103,719 116,152
T.RH2, 818  T.377.802

0,016,637 88,404,014

Resotrces— Dee. 30 '11.
Time loans. . .- - $5,204 800
Pmllnsnl lonpns % /- 2 3!}; [.j:i

eatments - "
Cash n office And DARKS. - T adils0: 1079680  1.8%650

Tl ueoeccsinmmmsreeeans-~.512,349,735 $10,702,600 $0,665,582
Liabilities—

‘u.pil.n] Atock. ..
Surplus

$600,000

701,110 Tumlmm
Earnings undi 80,000
Deposits S 10,9568 626 0,422,600

Total _.,_.._....-.“..-.‘.“--31""349 736 $10,702,600

1912,
Amount of |I£' oalts n.'mi\flilﬁénl‘r-...- 39, 0'00 nm $7,600,000
Hato of [nt. p nudau ofn
IMvidonds pald 48. $18, 0&

600,000 600,000
400,000
167,716

8,607,866

50,865,682

1011,
3'3.000.300

348.01%

h://fraser.stlouisfed.org/

Boston Safe Deposit & Trust Co. (Boston).

Resotrces— Dec. 31 '13. Dec, 3 2. De
Massachusetts honds $453,800 §52 } lau cﬁ 3ltl s
Balrond bonds. - ... oo meciates #8150
Other bonds nnd stocks
Loans .. . _.__
Qash in nffice. -
Cash {n hisnks .

Roeal estato b: [l)req'loslll‘ﬂ
Real mmm_
Stock B,
Total o
Liabilifies—
Capital stock
‘:ur}lua
Pro

2,108,015
.ﬂi, 7a0 .:

Slk.u»ﬂ) 770
21,000,000
2,000,000
003,254
14.024.011
105
____J,400 2,500
- --‘l?.'l'(lﬂ'?ﬁﬁ $18,530,770
318,808,664 §16,507,094
*Charlestown Trust Co. (Boston).
qthuor;r{?s—- : ek Jan. 13 "14.
alo o assieh b
l[}lnur suwkul::n! lll:\ent!?t "on ., s $oharh
ARNE On roal estate.
Tlme IL:..mt;l oA fhabis
115,869

a7.872
- 930,001

8. 0. & T. Co. Htock. -
Resirved for o WS SE SRR
Total .

n 518,049,
Trust department (additional) _ 7 848

15,337,526

Nov. 2!! 12,
$23.8

Other resourtes

Total _

Liabflities—
Capltal stock_
Surplus fund. .
Undivided profits. .
Deposits ... __
Uncompleted loans. - - .
Bills payablo
Miseellangous .

* Began business Feb, 61011,

Columbia Trust Co. (Boston).
Dec. 31 '13. Dec. 31 '12.
£79,000 £79.000
511,879 482,018
250 250

Resources—
ttmu city and rallroad bonds
el B Sl Pl e SR
Real estate e s it
Safe deposit vaultas ____
Cash in office. . .c.a.o
Cash ln banlks

Dec. 30 1.
$79,000
400,978

3,000 4.000

62046 51,858
83,138 70,444

710,452  $675,230

-

$100,

87 12.543

$100,000
40,022
602,625

$742.548
Rato of int. pd; 0 . of 8500 & over 4%
Dividends paid Iuc endar yoar_ . _ 6%

Tot.

I.mbimfea—
Capltal stock. .. ..... S e =
Surplus and profits. __
Deposits
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Commonwealth Trust Co. (Boaton)
Resources—
Bonds and mortgages. .
Demand and time loans_
Real estate
Cashonhand_ ...
Cash on deposit

Dee. 30 11,
$1,347,757
10,252,641

412,293
1,360,248
1,714,919

815,087.853
$1,000,000
703,651
13,294,207
$15,087,858
1911,

oi1
Hea,

1,801 ..’UB

Al e e e R IE IO ALY
Liakilitiea—

Capital $1,000,000

Hurp]ns and undivided profits. 8,472

Doposits -. 13,650,045 13 w334 5.;1

TOAL oo oeiinn s cmminmaen - -2-$15,620,417 815,147,107
1013’ 1912,
29 2%
8% 8%

Rate of int. on dep. of $500 and over.
Dividends pald in calandar year

*Cosmopolitan Trust Co. (Boston).
Resources— Jan. 13 '14.

*Noe.20'12
Stocks and bonds Noe.20°1

Tatal

Liabilities—
Capital stock
Surplus fund
Dndivided profits.
Daposits

$1.657,708

$200,000
100,000

$200,000
100, DﬂU

4,770
1,606,860
50,123

$1.057.708
* Began business Apell 3 1012,

Dorchester Trust Co. (Boston).

Decs a1 "3y Dée,. 3112,
$715,000 £643.000
450,000 306
770,000
S20, 000
450,000

25,000
100,000
5,000

- $2,038,000

£200,000
75,000
2,600,000
i3, 000

Resources—
Bonds and mortgnges. . - ... .
Stocks and bonds (market value) -
Loans on callat
Other lonns, (nel. bills purchas
Dua from te.cos. hks. b'kors & brok
Furniture and fixtures
Specie
Legnl-tender notes & notes of nat. bks.
Bafo deposit vaults_...___

Dec. .{I] ‘11,

336,000

30,000
80,000
5,980

$2,556,480

$200,000
349,000
2,150,480
137,000

‘EQ 38,000  §2,556, I‘“] $2,0565.480
$75.000 $40,

1913 1012 1011,
a9 Iimd 4% on i’]l" sav'Es (Iun)d!b

K050
$2,055,180

Liabilittes—
L3, T e
Burplus & undiv. profits (mlt. val.) .
Deposits (not preferred)
Qertificates of depasit (not pref,) ...

Total Uabilithes._ ... .
Undliy. prof.onbook val. of sths, & bds,

Rate of Int, pid. an dep. of $300 & over
Dividends pald in calendar year ..

8200, ll"}t'l

()
1.7 ?‘% K10
23, (I!]‘]

Exchange Trust Co. (Boston).

Deec, 31" li Dec. 3112,
3318,338 '\"hl 9583
9? 935 105
25,000
b ‘b

Resources—
Stocks and bonds. .. _. -
Cash In offices and banks. . ..
Safe dep. vaulls, furniture & lixtures.
Domand lonns. .

Dee, 30 °11.
219,891 |
J‘”,'J'Jn

35,183
7010
) 17

Loans on real estate. - .

“se.n':'r.am 82,171,450

Liabilttes—
Lapl nl____._.A._._-A.-_.-. F250,000

500,000
2 ( 125,000
5l

250,000
250 20,00
l’l‘ll It !lll(l loss. LI 2,679
Deposits 3.308,.846 1,868,780
Total 24,105,085  §2.027.878 82,1714
Note,—Raota of Interest pald on d!'])tl'il['i u)‘ 2300 and over, 24

= a.

Faederal Trust Co. (Boston).

« Jec; B1°
State of Massachusotts bonds $17 .n
Othve stocks and bonds_ . .
Loaus .- - i 3 sS4,
Cash on hand and In ban J - 492,
Miscollanvois

Resoltrces— I, 30 'LL.

12.
H %l.’Hl'Hll
24,162

50507
1,708,750

81507 |
$8,606,193 |

1

4

“3.745

88,042,401

£1.000 rmn
377,

7 Ofil 'i..‘

5
')‘%
1

H

.- 88,556,602
$
T L T e T e S1,000,000
Surplus :!.;ul undivided profits. 1L )?.’.’,IT
Deposits Til49,036
Dividends nnpald. - __ .. _ .. 5 439
Total

Rato of Int, on dep. of $500 and over.
Dividends paid in calondne vonr

*Fidelity Trust Co. (Bomn).

s1 l)]ﬂ flﬂO
350,823

3,4

v ’l']l 38,506,103
it 911,

Qi
£59

6%

¥
l
|

Resources—
Uniited States and State of Massachusotts hun is
tither atocks and bonds. - oom oo .
Loans on real estate
Dernand loans with collaternl

*Dee. 31 '13.

§14,250
50,000 |
200.000 |

02.006

Banlking house, furaiture and fixtures.
Dug from reservi bi

Due from other banks .

Cash: currency and -,pe-d.!u. .

Interest on deposits paid .

Other aksets . ...

Caplital 5 ok
sSurplus rund
e J)Mim (demand)—
nbject to checle. ______
Clertificates of dm}mit. e
r“;-rt.lriwl cheskes

500,000
LOO000

76‘."..{1'!1’1
17 ‘.)UO

|.T|...|
; 3 uh.:\"ll
R e e o e S T S el T S 81, ll]?,. ¥

* Began business May 15 1913,

b://fraser.stlouisfed.org/

| Hoal

l')|lr

| 135,210,005 peaviassly ab rato of 207% por ann. on capital of $2.500

International Trust Co, (Boston).
Resaurces— Dec. 31 '13, 1 L D)
Stocka and bonds Sats you. 20 12,
Time loans.

Demund loan:s
Banking hous
Cash on hand and In_
Otherassets (roalest. & safedep.,
Total _
Liabilities—
Oapltal stock.
Surplus fund_ . 4,000,000
Undivided profits. = 419,351 812,769
- 12,042,532 11,053,260

Daoposits_ . ___
$|4 61,883 16, .r'ﬁil 025
1913. 1912

Dec. 511

3 $10,606,025
$1.000,000
4,000,000

Total
T3f zo"
Liberty Trust Co. (Boston}

Jan. 13 '14. Dee, 3112,
'i.ﬂ} Giad : 0
093,689
HGU.H??
400, ‘if}ﬁ
p .‘lﬁ'l

Rate of Int, on dep. of 3500 and over.
Dividends pald in calendar year

Regqiirces—
State of Massachusetts bonds. ... .
Other Investments. .
Loans on resl estate.
Demand loans. .
Time loans. . ..
Banking room
Cash oo hand and o Banks.
Total "
Liakilities—
Qapital stock
Surplus fund.
}In Ivided profits (Iéss expenses) -
o

58078
83,207,521

£200,000

ends unpaid

| Bllls payable

A S las s e e 31 IK 377 §3,004,450

Lincoln Trust Co. (Boston)
De'c.'il l}:] Dec. &

130:799 41
1,441,702
21000
12,080

- 802320
$2,247 446

200,000
100,000
79,382
1,863,004
'$2,247.446 81, 841 ﬂ"'t $1,661,F
Note, —[tntu of intorest paid on deposits of $300 and over, 29, 1:593

*Market Trust Co. (Boston).
Resorrces—

U, 8. amd Stats of Massachusetts bonds. ... oo ...
Othie stoeks and bond

Lomis on real estate. .

Domund lonr

Time loans

Banking house, furnitu

[)llr; from Danks

Rosources—
Loans on real estate. . ... e i e
Demand loans. . ...
Time loans
I-urnlluru and fixtures.
I’J"un

S1,844,024

C d|llta1 Tt Py
“iuridu« fund. ... -
Undivided profits. -

Daeaposi cs.......

- 31,519,539

250,000

F 25,000
8,052
LOgL116
370

Ldability
Capltal st
Surplus fund
Undivided Lll'flfi‘i_ -
Noposits  _
Miseellaneois

Tatal - - £ l'.'l.ﬁ»iB

'l'rns\hrl eash 120, 5ar .-nmuu\;in\l\h

I dan, 1013; 500 V. ‘.”. p- 254,

Mattapan Deposit & Trust Co. (Boston).

Ritn Ol O6s— H Draodl 12D,
t 24,605

4011,
52 ll,ﬂﬂa
Stata v alha00.
Loans on eollats
Lioans on personnl
ash on hanil

4 ltll-p:mt

3
a

207,614

26,086

31 ,Mn.?m
0,000

Irl ) 1000
17,400
1,430 am

S0, 710

'i‘:ll’ll T
Liabilitias—
(Tapital stock
Swrolizs fund.. .
Univided prollts.
General denosits payable on demand -
Othee labilities L =sswks
RO s v R cssar P s o™ . 81,601,688 81,661,649

New England Trust Co. (Boston).

Resources—
Stoeks and bonds.
Real estate_. -
Demand and
Cush in banlk ¢
Other assetn. .

S1.651,610

£100.,000
100,009

20,023
1AL 'il‘i“-
i

100,000
100,000
43,163
1,451,625

Jan.

a1 'I“

528,000 .i i1
F1,000,000

523,625

$1,009,000

2,000,000

402,166
)85

2 ‘s- 7,930

1,000,000
000,004
1073.113

18,804,428

109

Liabilities—
Chpltal stock
‘mr;lilm
Earnings undivid
Diposits
{Nhnl‘ liabilities.

'l‘ruk;t llu'l.lr*nmnl (.u]dirl:lnnl}

Rate of Ink. on dep, of 3500 & over
Dividends paid in calendar year. ... -

0ld Colony Truat Co. (Bast.onl
Dae 3113, Dée, 1313, i
-SL2817.308 812,430,091 S14
80,802,102 ~ 51,730,709
1,700,000
3.3 ThA
B.7a6,103
£86,430.51 1

84,000,000
8000000

o0 or
1 f‘f {3

Resonirens— .30 11,
P LT R o s
Demnnd and tims I-nn.-i |
Banking offices. 2 -
Diune from banks.

$‘L..‘%IB!3IY
4,000,003

151,462
438,940
TN.108,205

ool 1‘n:.su|¢ o7
. ‘ l'
Rate of int. on dep. of 86500 & over .. v A4y 2
Dividends paid in calondar yvoar t.

f Dividends fraom Sent, 2001911 wora at rato of 109

iimuru' for
Undivided ||ru|’1r s
Deposits - .. ..

L e

0% {
PEE annum on eaplts
500.000.
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Paul Revere Trugt Co. (Boston).

Ramurru — Jan. 1'} 14. Dee.31°12. Dec. 30711,
U. 8. und State of Mass, bonds $24 458 225,000 324, r;s
Other stocks and e [ el SR o 31,240 a8.5
Timo lozm:, P T 303 75?
e ¢ : 373,284 2566 .-Jﬁ(i
Banking Imm.u. furniture & fixtures. 19, 16,202 860
Cashyin hanks - oo T : 2 110,885
Oash on hand. _ 50,060
Other assets. =

N e e S e T $1,667.039 31, 211, llh

Lmb!ll!les—
Capltal stock $200,000 e2{]0 (00
Surplus fund . 2..‘.000 25,000
Um 1vlllud nrufil 13,6 13,814
15 4]8,!](!{] ‘l?" 334

Puritan Trust Co. (Boston).

Dec: 3113, Dec, 31 '12. Dec. 30 ‘11,
$735.713  $091.760  $595,811
2,011,356 1,851,481 2,041,874

26,000 25,000 25,000
217,718
301,389
15,000
3,900
$3.310,136

Resources—
Bonds and stocks
Loans
Banikk bullding. .
Expense account
Cash'in offlee____ .
Cash in banks___ .
Safe deposit vaalts
Miscelleneons

Capital stock

Surplus fund

Barninis undivided

Jscount

Jeposits

Exchange aceount.

Dividends unpaid.

Treasurer’s checks
Total

Rate of int. on dep. of $500 and over.
Dividends paid in mﬂcnd'ur SR

iilﬁ:‘l |mynhIC-: '
Other Habilftfes.

211,148 $1.313,616

United States Trust Oo. {Boston)
Resources— Dec. 31 '13. Dec. 31 12
U. 8. and State of Mass, bonds 1,0 ]
Other stocks and bonds
Loans on real estate. . __ -
Demand and time Joans.
H?'mllmu. g‘wurlsmtimm
Due from
Cash on hand

5,261
83,034 ¢ mn “$3,176,400
1912 i

“$9,310,136
1913,
Har 2‘-_
8% H7
State Street Trust Co. (Boatou)

Resources— Dec:31 " ec, 3112, Dee 3011

JORNS _____ .._-“__‘_-._._.811 081'] Il )3 Sl'i l'm—i 113 $11,45%8.323
Bonds and stoeks_ .. 594,087
Cash In office and banks_ ge ‘i.32z 238

Real esta = 340,100 307,702 303,300

Tots $18,336,478 817,663,432 515,775,700

Liabilities—
Capital stock s Sl 000,000 31,000,000 $1 UOG 000
1,506,936 1,361,620 l 1.815

Burplus and u-uln ided profits

Deposits, . 820542  15.301,812 3,505,801
Total £18, 33!‘1.<h3 $17 .1,63 4’12 Slﬁ 5 TI]I'i

Dividends paid in ealendar year_ . . - H._.._ ﬂ"':

ST. LOUIS COMPANIES.

American Trust Co. (St. Louis). Commonwealth Trust Co. (St. Louis).

Resources— Jan. 13 '14. Noe. 26 '12. Dec. 30 '11. )  Resources— Dec. 31" 13- Nov. 20 '12.

Bonds and 4 54 ¥ c - .
DU;:““F'EU{:}:;W“SLB Sﬁll..!](i;] 8754,262 $873.6563 | H:%u: 23,085 Sd.a 42,402

Dee, 30 '11.
9"”‘»“38
%I-ll Jidl

2 "}lﬂ..:‘.\l

iy
2

$7.040,720
Linbilities— ;

Capital stock $300,000

Suri)hm fand IS

Undivided profits.

Deposits. ccoaea-=

smn O00 £300,000
iltl (IlJt] 1780 I[) 0non
“.‘ 174,070
6,011,339
57 i;]‘n 5,009
9 1812,
Rate of int.on deposits of 3500 & over %
Dividends pald In calendar year. ___ 7

5,411,118
$7.040,720
1911.

Dec 51
5 52“ 230

Real estate loans,
Lr. ¢os,
Cash on hand
Other resources

Duae fr,

\ bl blirs. & broke

nd stock
2,824,265 Real estate and L

618,011
440,405

2,477,790
496,029
217,517

22,9006

Cash in vaults and depositaries.

Tatal

Capital st m.li

24 032 3‘13
270,055
378 200

$0,206,090

.460.24[
221,80

1 (JIB,SE%

86,414,034

278,32
1,561,450
56,760,200

52,000

1,398,413
i ‘

54,646,030

£1.000 t]nﬂ
210,550
2,218,543

84,088,755

$1,000,000
144,502
1,779,784

271,908
ll"}l RirE]

okl e e el et - 85,001,062
Linbilities—

Capltal-osoo 51,000,000

Surplus and undivided protits 173,449

Dépnsits subject to check. - . - |

Certilieates of deposit 3,521,661

Dug trust cos,, bauks nad bankers - 352

Bavings deposits_ .. .. ’ 3

Other liabils., res, for wxes, int, , &c_ 6,052 27 "}ﬂﬂ]f
gt e e T e $5.001,062 $4,648,030 354,088,755

Broadway Savings Trust Co. (8t. Louis),

Resources— Dec. 31 *13: Dee. 81 '12.-Dée. 5 "11.

Loans on epllateral and crunm(,n,lnl
paper and iuw:sl.mt-nb securlties. . ?‘ : 360 S(‘20 I!"il

Bonds and hlm. 5 5,023 3,40

179 20

8. g

4,400 r;.:;r u'

£1,002,846

£100,000
lU.ﬂU!]
ao8'7s g
7365 £.000

51 [}ﬂ‘Z.-‘s lt: $801,102

* Chouteau Trust Co. (St. Louis).

Jan. 13 '14. Dee. 31 '12. Dec. 30 '11.*
3 146,173 145,902
O, 100 47,300

u.OU 1
$801.402
S100.000

30,

£100,000

eposits.
Other Habllithes

Watal i -

$020,647

Resources—
Lownns on collatern) security
Loans on real estate security
Other negatiablo pagpor & nun-nego-
tinble paper & Invest. bm.urit.im-.
present value.
Bonds anid stoc =
Furniture and fixtur
Due from other trust cos. and banks,
good on sight deaft. .-~
Ohecks nud other cash [bems. .o
Cashvon hand. - oo e o e e
Ovyordralis
Total $450,640 $139,835
Liabilities—
Capital stoclke pald In.- .. _._...__. 3$100,000 S100.000
Surplus N 5,000
U'm ivi(li'd profits 8,405 a,70
eserved for tax 1,103
L'm woslts subl. to dralt at sight by (o~
{ Iv. & others, (nel. dein. ctfs. of dep 238,420

52,441

11,435

1,500

28,507
o3

ERir

i

$258.017
$100.000

5,000
1,703

l."r’? ﬂz.;

307,498 |

$624,026 |

$020,647 |

392,930 |

| Due Prom banks.

e ee 92,000,000
- 95 4389

000
135,186
l 170,651

4,606,301
18,722

| Surplus and undivided profits.
Deposits
| Other liabilitls

Total

4 3(!; "+II
70

_$6,206,000 $6,411,034 $0,760.2
* Eagton-Taylor Trust Co. (8t. Louis).

Resourers— Dee: 31 '13, Nov. 28 12, Dec. 5 "11.%
Loans on eollateral = ‘5"!1,45] 205,004 6
Loans on real ostate &b A2,407
Other securities_
Due from banls and tr
| Cuosh on hawl, &e
Furnlture ned fituees
Safo deposit vaults -
Taotal
Liabilities—
Capital stock paid in_ ..
| Undivided profits. e 10,75
Deposits subjoot to drafl 157, Ia.n
Time certificates of li( pasit. "'i E\
Havinge deposits, __ .
Total
* Dogan business July 8 1011,

Farmers' & Merchants' Trust Co, (8t. Louis).
Resourees— fJu,A 31 '13. Dec, #4112, Dec. 30 ‘11
Loans on collaterul $241,888 2% oF
Lonpns on real t"-m!'r. L i
Conmunercial pap 5 iy 1875,
Bonds and stoe ‘1 x 62, f]{]l)
Eurnitare and fixtoars 1,561
Oash oo hamd, - a3 ?.}"
uw from banks snd LY companios.. A,
Tax bil 40 ’)I"J
Other resources, reil esLate ow ned. . 8,792

'.lrur ‘{]f : ~ B046.265
Jdabititie

SLO0.000

0

81
12)238
6,090
1220
“8200,131

2100, !Pﬂﬂ
4,

3202{327
£100 ﬂﬂ(i
k'.‘"llnﬂ
3,063
10633
$202,827

~ $340.699
S100, ﬂhﬂ

: i{} IWJ _"J(I 131

T S80670
£100.000
25,004
10,706
fid.673
$806.370

Candinl *mv!\ o i3
“m—ilm- . ML o 000 0.0
Unclivfiled == = o 0
Daoponits UDI.E!“ 708 4¢

Tl _. i 81.084,200  S046.255

Jefferson-Gravois Truat Co. (St‘.. Louis).

Tiee. 31 '13: Dec. 3112, ."Jr
s?ﬂ.’l‘;.cifn S[.i](l 000 84

ReSONroes—
Loans aod discounts
Specinl tax bills,
Honds and stocks
Furniture, fixiires & safe de P vanits.
el estate.
Cash, oxchange and miscellaneous

2.44456
7500
28 000
Bﬁ,l\l]{]{

Ovordrafts,._ .

Time certifleates of deposit
Bavings deposits - _ ...,

Total -
* Began bus

num .'\.Iny I lDil.

40,032
44,601

$130,835

Mol bl =
Liabititirs—
Capital .
Surphus and, profits. -
Prividend No. .i :
Dpasios, _ .

T2.469
$450,640

-di ‘]I l
S288, M7

~ 5851708

$100,000
24,7683

4,000

23,035

 §732.845

S100.000
20,000
H12.815

$608.611

£100,000
i

192,154

* City Trust Co. (St. Louis).
fe. 31 '13. Dec. 31 12, -Dee. 80 '11.*
31-1.-31 $02,058 $53 870
T2, 419,168 S8A41T
104,01 78,215 063,336
6443 442 5043
10,044 23,196 16,905
419 7,103 5341
18,280 16,265
$342,436 3272480
$50,000 $50.,000
1,430 16

Restitireis—
Loans on collateral security, -
Laans on real estato seourity .
Other negotlable & non-negatiable pa
per & Invest. soc. at presont valie.
Farniture and Fixtires
Due from other trust cos. & banks,
good on sight dreafy
Choeks and other rmll items
Cash on hand
and other coln 10,207
$212,0690

$60,000
1.515

Total ..

Liabilities—
Capital stock pald In___
Umtiv yrof., 1688 current oxp, & tax.

Dep. subj. 16 draft ab sight b oy indiv:

JP Others, Inel, dem. etlfs, of deposle 146,504 05,311
leu m-rtiltigtlc; of deposit 24,010 r H]i .:;3";

vings dopositse ccoaeas 401017
Other labilities

342,430

£212.06¢
* Degan business Jan. 18 £212,060

Total Ses STA2.845

(8t. Louis).

hateral security ... .. .. ...
ul estate security

SHO8.A1E
* Laclede 'I'rust

Resourees—
Ladns undoabtedly good on
Loans undoubted!y good on
Other negotiablo and no
curlties ab present val
Furniture and fixtore: .
Due from other tr. cos. and banks, &
Checks and other eash [tems_ .
Cashion hand (curreney, irold, siver and other coln) -
Total e
LAiabilfties—
Capital ‘stock pald in._____
Surplus
Undivided profiis, loss current t-xfu-uws anid taxes pald._ _
Deposits subject to dreaft at sight by Individoals sand others,
Inctuding demand. certificates of (l(‘p(vﬁlt.
"I"i.mu certificates of deposit. _ 3 ]
Savings deposine
All other Habilities, treasurer's checks ontstandin

Total e
*Hegan business Dec, 15 1013,

Jan. I:_i_'l-!-‘
32,52

hitized for FRASER
p://fraser.stlouisfed.org/
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Meramec Trust Co. (St. Louis).
Resources—

Loans undoubtedly good on eollnteral security ... .. _.

Loans undoubtedly igood on resl estate security.

Other negotiable and non-negotinble paper and Iny
curlties at present value

Overdrafts by solvent customers.......

Bonds nnd stocks at present value_ .

Furniture and (lxtures -

Dug from other trust co’s and banks, good on sight drur:.

OChecks and other cash Items. .

Cash on hand (currency, gold, siiver and other coln) .

Jan. 13 1914

e e e B B O B B A A e e w5 S AU AP

Total .
Lirxhﬂi:.‘r
Capltal stock
Undivided profits, less citrrent expenses anid taxes pald
Deposits nuhj-.u. to draft at sight by trust co's, banks and bankers
Dﬂx; osits subject to deaft at uhéhh by Individunis and others, in-
eluding demand certificates of deposit
'l'[rms L’erLlrlml‘.m of deposit

7 e

A ottt obit
.-‘\ll ot.!:er ]in ilities

3.{.21.]
Wit

'19..11'}
ix31

$208,250
Mercantile Trust Co. (St. Louis).
Dec. 31 '13. Noe. 26 'li}. Dec. 5 '11:
$10.282,030 $16,047.427 mz..m 156
3,431,352 6,434,1 &y ll?i,oH?
‘3.'.!.1.1 IGU 8,369 8(]) i.'-.!l():j DTH
50,000 880,000 HR0.000
2.1!] 00 250,000 250,000
5.082.243  4.274.062 5,763,701
51,053

$36.111,947
ties—

i
Capital stoclk pald In £3.000,000
Surpiu- o umlivldml profits. = 6,867,525
3 - 25,244,122
Othﬂ' lillbilltius.. e e e e o

Resotirces—
Time loans
Demand loans. -
Bonds and stocks.
Real estato
HBafe deposit vault

Jash and sight exchange.
Othar resaurces

834,246,383

$3.000,000
G i) ]‘Ii?li
24,660,007

£31,846,130

53,000,000
Il.ﬁﬂ2.l2u
21,610,017
554,000

JA11.947 ﬁli-l.‘.'-lﬂ.ijﬁli 31,846,130
s 1913, 1912, 1911,
Rato of Int. on dep. of $500 & over__.2,3 & 334 %
Dividends pald in calefdar yoar 18%% per annum (144 % monthly)

Miggigsippi Valley Trust Co. (8t. Louis).

Resotirces— Jan, 13 ‘14, Nov. 26 '12. Drs‘ 5
Stocks and DONAS . cce e $7,035,288 29,008,970
Heal estate mortgages. . - -~ 1,451,883
Loang on eollateral . ... - -~ +12,387.907 {10; 100,009
Loans on personal secucity. 24 1,7 l-.S‘il
Bealeatate. . ...

Safe deposit vaults ?‘2.[)4

Cash on hnand —~ 1,648,805
Oash on deposit 3 2 .llli:‘.l‘}!i!l
Other resonrces_ IJ_zl Fi

Total e e s 2 e 920 200751 - 20 liﬁ.ﬁui'

Lfﬂbﬂiur!—-

Capital stock oo cocacaoo oo o 33,000,000 23,000,000
Surplus fund. 5,368,203 [3.500,000
ndivided profits 12,035 144
Dcpmit..-{ (savings) 9,135,335
Daposits {(timo) 5,012,497
Doposits (demnog . I:‘i? .‘.!ﬁ!.
Forelgn acceptance 029

Reseryve Tor intorest anid taxs e l‘;.; 001
2,701 13,857

Other Habilltles: _ - oo o ocararaan
Total 55 $24.865.751 826 440,857 S...-a.l'H 42556

North St. Louia Sa.vings Trust Co. (8t. Louis),

Resourcés— Dec. 31 °13. Dec. 31 '12. Dec. 30.'11.
Real ¢state mortgages. . g 4 1 i" L‘ﬁ 395 .mr
Stocks & bond invest. (market vai. 5 $h‘] \B37

ns on collatoral 273,780
Other loans, Incl. bills purchnsed . ..o ' ‘. 408, "ﬂ!‘
Die . tr. ¢o's, his., blkers. & brkers., 4,746
Real estate, furniture sod fixtures. 8,103

825 644,256

$3.000,000
3.500,000
2,143:200
1 #5206

1 sii Z'?h-z

pegl tonder notes & notea of nat, bks. 220
OUer FESOULCeR. e o n e cemmcmmmmm e - 6,020
2072,191

$100,000

39,565
403,270
417,070
gl 11,486

£072.191

6,208
S836,217

3[(1[] L0
26,422
J69,851
J30,950
10,005

£830,.217

2063,047

$100,000
17,265
308,303
230,801
7488

663,047

Capita)
Burplus & nndivided profits (mky.val.)
Deposits subj. to check (not pref.). .
Cortlf, of dep, (nod pral.) & sav. dep.

Other Habilitles. .- ._ ..

A e e

St. Louis Union Truat. Co. (St. Louis).
Resources— 13°'14, Dec. 3 a0
Time loans. .. 312.32.;.3‘50 510.30%‘. é&ﬂ s}f& 01% :}4[9
Demand loat 11,704,278 13,501,590

65041220 7,013,009

428, 453,058

1,737,912
6 0’13.852
100,000

Cash on hand

Cash on deposit. ...
Safe deposis vaults. .
Advances to Trusts.
Ovurdralts

-$39,795,904 $30,014,670

Liabitities—

Qapital stock

5
Sur;illux fund . 3 o,

5,000, ﬂgg

1 8&7 fi%
26 848 082
128,000
$30,014,670

$5,000,000
Undivided profits. 1,704,652
Dividends unpaid__ =
posits SRRl '369.313
Reserves._____... ST S 32

Tl i e e s e $30,705,004 §41,154,625

Savings Trust Co, (5t. Louis),

Resourcei— Jan. 13° ll‘ Dee, 31'12
Loans on collateral $255,200

e ln)slb)ia

gotiahle

tles_ - o 79, 18‘5

Dee. 30 *11.

Other negotiable. nnd non-n $359,000
paper and investment secur!

Bonds and stocks. .

$412,465

9,100
40,700
47,600

24,347

98,100
20,045

Safe doposit vaulta_

Duefrom tr. cos., bks,,
Checks and other cash items
Cash on hand.

¢ LN e R Sl cx L i

Liabilities—
Capital stock pald In
Surplus and undivided profi
Deposits subject to draft. .
Time certificates of deposit
Savings lll.‘r()tdlb_ =
Other Habilities, tr

ot ) (R

3628,002 $554,060  $465.100

100,000
22,821

432,148

$100,000 3 100,000
20,5 - ‘1]5.500

349,900
6,866

R i
$628,002  $554,960  $405,400

Vandeventer Trust Co. (St. Louis),

Dec. 31 'l& Noe. 2612,
34 $200,176
12 HJ‘

BI166

33141

L4540

$358.862

Resotirces—
Loans on collateral
Donds, stocks and real estato
Furniture, fixtures & safe dop. vanlts
Due from banks and trust cos. ...
Cash on hand

5304816 $457,604
Liabilities—

Capital stock (0% pald in) s.m IH\U
Undivided profits. il
Deposits '3""] 6?ﬂ
Other Wabllities. .- - __. .= 0737 5,4 4?

Total 3304 .840 308,862 $357,604
Note.—Rate of Int, paid on deposits; 2% checking accounts; 344 %
savings accounts.

West St. Louis Trust Co. (8t. Louis),
J'J:r 3[ 'li Dec. 31 "12. Dec. 30 "11.
2120437  $111,652  5147,808
3068, ’J.!i d00,522 .i'l'i,l}li{]
26,02 18374
74,030 (1,100 5n 450
11,049 12,160 0,538
$507.77 $513,014

£50,000
T 288
301,126
8

260,000
6,756
204,801

Resourcps—
Real estate mortgages. .
Loans on collateral
(,n'-h an hand
Cash on deposit
Other assets.

O S oo e o Wt art e e el £ 8

Liabilities—
Capital
Undivided profits
Bavings and time clv::mitq
General du‘mﬁ{ld payablo on demand .
Other Habilities

8561,182

£100,000
J‘s 307

267 1500

SSU?.T?I‘J

19
Rate of Int. pald on deposits .-.J.:i'-é &4
Dividends paid In calendar year.. ..

Atil
218,678
135 13

§513,014

56061,182

19011.
Bl & 4%
}?lu%

DEBT STATEMENT OF JAN. 31 1914,

The following statements of the publie debt and Treasury
cash holdings of the United States are made up from official
figures issued Dac, 31 1913, For slatement of Dec. 31 1913,
see tasue of Jan. 17 1914, page 212; that of Jan, 31 1913, see
issue of Feb. 22 1913, page 531.

INTEREST-BEARING DEBT JAN, 31 1014.

Amaunt Amount Cutstanding
Issned, Registered, Cotipon, Taml.
$

3 §
29, Consola of 1030 040,250,150 642,708 400 3,451,750 640, 15" 160
U8, Loan of 1008-18. . *108,702,600 45, 080620 17,964,040 3,045,460
2 Q.-~F .tlﬂ.‘ A15, ll]ﬂ i[ll.'.!ﬂq 250 1?.23[.050 IIS,{S!},'JI}O

« Pan, Canal Loan 1900.Q-~F. 54 ﬂ3l.ﬂ“0 54,009,080 22,000 54,031,080
24, Pan, Canal Loan 1008.Q.-F. 30,000,000 2{1,673,\7!'.!" S21,080 30,000,000
34, Pan. Canal Loan 1011.0Q.-5, 50,000,000 39,670,500 10,320,600 50,000,000
2148, Post . Sav. bda. 11-"13.0 =T, 4,606,000 3,084,780 821,220 3,608,000
2148, Poat. Bav. bds, LOL4.T.-T. 1,129,520 070,720 160,100 1,120,820

Azgregate Int.-bearing debt. .1,140,026,010 917,010,170 50,043,140 907,053,310

* OF thia orlginal amount lssusd, $132,449,000 have been refunded (nto the 26z
Consols of 1930 and $2,307,300 bave been pirchased for the sinking fund and can-
coled,  r OF this originaAl Amount tssited, $43,825,500 hayve been purchased for the
ainking fund and canceled.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
Dee, 31, Jun. 31,

£4,000 00 £4,000 00
23,650.00 23 8560 00
13,050 00 13,050 00
(153,950 00 I‘I-."l-').l"ﬂl] i}
13,300 00 13,350 00

Interest
FPayable,
QAT

Tilla of Loan—

Funded loan of 1801, continued at 29, ealled May 18
1900, Interest ceased Aug. 18 1000 .
Funded loan of 1801, matured Sopt, 2 1014, .
LoAn of 1004, matured Fab. 2 1904
Funided loan of 1007, matured July 2 1907, .
Refunding rerllrlu.um. miastiured July 1 IDIJ?,-_
Ol debt makured ot vacows dates prios to Jan, 1 1861
and other Items of debt nm.uml nt. mrlnua dntes
subsequent to Jam, 1 1841

PR 04,680 26 Q04,050 25

Aggregats debt on which [nterest hons censed since
matur]

31,641,720 20 31,041,510 26

|t|zed for FRASER

DERBRT ll]:AR[NG NO IN'I.‘I}REBT

Unlted Stated notes.

Ol demongd notes .

Natlonal bank notes, redemption

Fractional currency, less 7.:.!131 eatl |
loat or deatroyed .. . liaa..

31,
!'.?-Iﬂ 1381.0!!! 00
53,152 60
17,528,483 50
0,853,445 90

$371.410,007 D0

53,1562 50
17,200,266 00
6,853,820 00
--$370,707,265 40

RECAPITULATION.

Jun. 31 1014, Dee. 31 1018, Ine (4)orDec(—)
Intereat-bearing debt. ... $067,053,310 00  $000,523,4900 00 +$1,120,520 00
Debt Intercst ceasod. . .oovea 1,041,510 26 1,641,720 26 —210 00
Debt boaring no Intorest.... 371,410,007 00 870,707,266 40 18,842 50

§1,341,010,018 10 §1,330,202,4656 Ilﬂ. +%$1,748,452 50
472,580,751 08 0270,003, 68303 —6 473 (832 85

Taotal net debba---.-.....31,008,421,107 08 $1,080,105,881 73 +83.222.asﬁ 35

*Ineludes $150,000,000 resérve tond,

@ Under the new form of statement adopted by the U. 8. ‘Treasury on July 1,
the Item “national lmnk notes redemptlon fund’* Is not only Included n the *debt
bearing no Interest,” bub appears a8 n ourrent Jlabllity In the Treasry statement
of Meash axssts and Habflltles,” In arriving at the total net debt, therefore, and
to avold duplication, the amount (8 ellminated ad n currcot Uabllity, Increasing
to that extent the cash balance in the Treasury.

The foregoing figures show a gross debt on Jan. 31 of
$1,341,010,918 16, and a net debt (gross debt less net cash

in the Treasury) of $1,068,421,167 08.

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows
the eurrency holdings of the Treasury at the beginning of
business on the first of. November and December 1913 and
January and February 1914,

Aggregate debt bearlng no Interest.

Total gross dabt.
Cash balooce in Treasury®. .o
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Noe. 1 "13. Dec. 1 '13. Jan. 1 '14. Feb. 1 '14.
P Holdings in Sub-Treaniries— [ Is 3 5
Net gold coln nnd bulllon. . .. ._‘260 071,436 208,080,250 202,442,831 210,000,024
Net sllyer coln and bulllon 5!3.50 1 837 415 15,212, 627 a7,044,203
Not United States Treas. notes. . 4,047 7,014
Not legal-tonder notes n.r»m.ur. 1!.,5-111,256
31,303,386 562,673,173

Net national bank notes_ .
Net fractlonal sllver. .. 14,411,274 14,036,410 18,057,610
1,645,770 1,550,080 2,071,052

Minor eoln, &o
336,275,015:381,250,807 327 468,133
150,000,000 150,000,000 150,000,000

186,275,015 181,250,307 177,408,183
02,617,500, 85,202,300 76,708,560

7,786
5,778,635
30,014,870

Total cash In &llb—'l‘ru:uurlm_‘:l‘ia,(sla 840
Leas gold reserve fund. . . 150,000,000

Cnaah balanes In Sub-Tredasuries. . 102,313,840
Caah In natlonal banks—
To oredit Troasurer of U, 8. 01,121,102
To credit disbursing offleers.. 0,047,910 6,854,007 7,100,038 7,002,720

Total 08,000,012 00,472,167 02,302,428 84,701,280
Cash In Phllipplop Islands. .- ... 4,241,272 4,006,160 7,531,182 0,560,222

Net cash In banka, Sub-Troas 204,024,124 200,744,282 251,008,007 208,728,044
Dedust eurrent liabifities.a. . IBD A4, 748 153 790,265 162 0249, 23 140,138,804

143,760,356 130,847,067 129,003,584 122,580,750
18, 335 884 17,481,856 17,200,268 17 828 483
Avallablo eash balanne. 124,023,502 119,400,111 111,864,318 104,701,267
", - T $2,254,758 38 allver bulllon
II.IE ?E%;lrmdthﬂ?&lalgr colm, &o., not Inculded in statement “Srack of Money."
TREASURY CASH AND DEMANDI|LIABILITIES.—
Tha cash holdings of the Government as the items stood Jan.
31 are set out in the following:
mmm Holdings 3
aom«fin.-.- -<1,138,711,980 00

Bilver dol $ '483.600,000 00
Allyes Gollamorisonss, 2 1630,000 00

Total trust fund._.__1,625,150,969 00
@en'l Fund Hold gs—

347,168 64

1

Balan
Nnr.lo:u;: bank redemption fund.

= * bl L il

LIABILITIES-—
Truse Fd, Ilablities— 3
Clold eertifientea. ... _1,188,711,060 00
Sliver cortifleates 483,000 000 00
Treasury notesd of 1800, 2,630,000 00

‘Total trust Ilnblllllos 1,625,1560,060
Gen'l Fd. Liabiltites— %
In ‘Treasury offices:
Dishurs, offloers’ bals,
Outatnnding warranta
Outst's Treas, cheoks
P, O, Dept. balances.
Postal mavings bala. .
Judlelal offlcers’ bal-
aneed, &o
Natlonal bank notes:
Tedemption fund. .
Nat, bunk 5% fMind. .
Amsots of falled na-
tional banks.
177,468,132 94| Coups. & Int, clicoks.
Misa, (exch'ges, &0.).
70,708,560 00

Cred. U.8.dis. offlicers. 7,892,720 42 Total - =
———— | Subteact: Checks not
Total In banks 84,701,250 48 ol - R =
In Treas. I’hlllp;}ho Tal's:
Credit Treas, U, Bo_. 4,708,820 20
Cred. U.8.dis.oftloers 3,850,402 14

Total In Phillpploes. - 6,550,222 34

Cert, checks on banks. .
Gold ooln and bulllon.

Bllyer cortificates.
Bliver dollara. ..

Bllver bulllon

Unlted States notes.
Treasury notes of 1890
Natlonal bank notea_ __
Fractional allver ool
Frastional eurrency. ..
Minor ooln...........

Tot. In Bub-Treas'les.
In Nut. Bk, Depositories:
Credit Treas, of U, 8.

Bl .?3'2.-!?.14 13

0
16,670,813 00
o, 118,602 00
2,254,788 38

11,644,256 00
7,018 00
2,073,172 23
18,067,010 16
420 86
1,733,472 14

1.493.139 73
6,735,910 52

17,825,483 60
10,932,203 92

16,087,108 05
240,548 15

8, 703 345 74
155,412,541 67
5,000,309 39

150,412,232 18
In Nat. Bic. Depoa.—
Judlelnl offloers’ bal-
nneces, &
Out. d'g warrantas.

Total In banks

In Treas, Phillpplnes—
Disbura. offieers bala,
Outatanding warrants

7,992,720 42
476,760 23

© BA09,470 0

3,860,403 14
1,235,263 21

5,085,005 36
103,067,377 18

254,701,267 58

LAl s rania e
Tatal liabll, agst. cash.

Cash Bal, & Reserve—
Total mh rmenm.....

Mude
Avmhblolﬂi.?ﬂl 267 58

nmrl\&n a:
bull 150,000,000 00
Grand total_........2,043,8588,613 70

Reserva Fund Hold'gs—
Gold poln and pullion. . 150,000,000 00

.2,043,888,613 76

Ionectarni@ommevcial EuglishIerws

English Financia Markets—Per Cable,

The daily closing quotations for securities, &o., at London,
as reported by cable, have been as follows the past week:

Laondon
Week eniting Feb, 20. Sat.  Mon, Tues. Wed.  Thurs, i,
BlVEr, POL 0% nes o oeemantl 2044 2634 4 2644 206 0-16 26 9-10
d Consols, 214 per cents.... 77 1 10 7014
d For aecounk 74 70 11-16 74 9-18
d Freneh Rentos (In Paris) fr. 87,30 874744 H7.36
i DI 784 T

Preferred
Bnll.i!.uomd:ﬂhlu-.......... ﬁﬂ-!\(
Preforrod aiec BhlS
anadian Paecifle. ... ... ... 2~351
hesapeaks & Ohlo. . .o.o.. 0?!{

hieago Cireat Western 14

leago Milw. & 5t Paul. . 100

Denver & 1o Grande. .. ... 105
Pml'mrul 23

Great ‘\'orumm. preferred ﬁrjfé
Niinols Central
Louhnrnlc & Nashvill
Missourl ICanaas & T

Proforred. .o eaes
Missourl Paclfie a7
Nat. RIL, of Mex,, 24 pref.. tzss
N. ¥, Cent, & Hud. River. . gu 44

e

Norfoll & Western..
Proforrod. ...
Nocthern Pae

Bouthern Paclfle. . .o ..o
Bouthern Tallway. ...
Fretorred .. ... .._..

Freferred
0. 8, Btecl Corparation. - ... B33
Proferred a4

enpemaanpumenasll

London,
Week ending ¥eb. 13. Mon.  Tues. Wed,
34 3 au
Prefoerred. ... L] 9 8
Extended ds.__c__.._c.. 080 60 61 ne
a Price per shars. b £ sterling. ¢ Ex-dividend. d Quotations hers glven ars
last prices.

@ommrercial andNXiscellaneons Aews

Breadstuifs Figures brought from page 622.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
Inke and river ports for the week ending last Saturday and
sinee August 1 for each of the last three years have been:

Receipts ai—| Fiour, | Wheat. Oaus,

Duah. 32 the,
1,466,000
‘235

Carn,

Boia. 10010s, dush. 00 Ibs. | bush. 56 (s,
257,00 0953,000 2,102,000
-;5.000 343,000

Barley,
baesh A8Eb.

Chieago. - ..
Mlilwaukes. .

Minneapolls,
Toledo. . ...
Dotrolt.. ...
Cleveland ..
8t. Louls. ..
Peorls

Kinsas Clty.
Omaha.....

Total wi. '14
Bame wk. '13
Bame wk. "12/

276,000

433,000 8,801,000
340,000 4,002,000
428,720/ 3,708,700

u'm 000

5,346,000
0,230,000
7,080,971

216,000

2,984,000
4,201,000
3,031,772

1,152,000
2,205,000
1,073,338

Bines Aug, 1
1013-14_ . _

|
12,200,000 217,952,000]138,001,000|142,140,000(64,531,000
1912-13__. 110,554,620 207,740,000/137 857 ,228(156,200, 68«8‘70 004,330
1911-12-__| 6,057,232 153,003,840 119,102,157| 00.247,704'51,838,54416,370,026

Total receipts of flour and grain at the seaboard ports for
the week ended Feb 14 1914 follow:

Corn,
buxh,

oals,

frush,
82,000 334,000
37,000 75,000

Barley,
bush.
106,000
27,000

€,
bush:

Portland, Mu.
Philadelphin -
Balthmore. ...
Now Orleans *
Ncwrmrl. News ..

I'Jﬁ 000
43,000
Galveston.. . ... i
Mobllo. oo cune--

Montreal. . ...
p i 1111 (P —— 1000 I'IODUU

Total week 1014__ 385,000 1,725,000 600,000 656,000

BinceJan. 11914__2, 93! 1000 15,724,000 6,023,000 5,569,000 U“
Week 1013._.._.. 5.000 2,214,000 3,085,000 822,000 70
Since Jun. 11913 .3.04') 000 22,682,000 18,565,000 5,852,000 413

* Recelpts do not Include grain passing through New Orleans l’or forelgn ports

on thirough bills of lading.
The exports from the several seaboard ports for the week
statement:

ending Feb, 14 are shown in the annexe
Wheat, Corn, Flour,
bmk buxh, bbls,

7.052 108, m':

38,000

Exparts from—
New. York. ... .
Portland, Me.

ai

8,
tmore. - .- 15,812 5,743
New Orleans. ... 13,000 5,000
Nowport News. .

‘Total week ... 2,083,278 137,178 105,131 wensa 170,728
Week 1013, .....2,222 402 2,404,270 301.713 60,230 688,458

The destination of these exports for the week and since
July 1 1913 is as he!m::

Wheal———— ——Corn- ——
Sinc

Hlfice ¢ Since

July 1 Week July 1 Wk July 1

Exzpores for week and  Feb. 11. 1913, Feb. 14. 1913, Fed. 14. 1913,
since July 1 to— bblx, bish. tush, Dush, Duzh,

Onited Kingdom... 71 2!16 3,070,018 1,213,145 06,080,430 25, ?'H

Contloent. . ....... 59, ziT 1,860,703 MD 136 06,000,104

Bou. & Cent, Amer. 24,808 744,900 68,714

Weat Indles. .. ... 37,017 1,103,227

Hrlt, Nor. Am, Cols, Liﬂ? 732,236

Other Countries. . _ 430 162,224

Weck

1]3':1:1}65
Total. ... ...-..195,131 7,610,308 2,023,273 133405,082 137,178

"Total 101534, - 301,718 7,000,100 2,952,162 111271038 2,404,070 17,963,275
The world’s shipments of wheat and corn for theweek

ending Fab. 14 1914 and since July 1 1913 and 1912 are shown

in the following:

255,053

‘ Corn.
1912-13, | 191314,

Slnce Week Sinece
July 1. | Féb 140 | Jedy L.

Bushels. | Bushels,
"7?‘ 000

Wheat.
1013-14,

Week
Felr. 14,

1912-13,

Sthed
July 1.

Bushels.

16,300,000
| 9,620,000 6,712,000
w 402,000

048,000(165,175,000

Exparts,

|
Since |
July 1. |
|

Rushels. | Bushels. Bushels,
North Amer, 3,448,000 193,532 0001167,754,000
Russin. .. .. (103,654 1000 75,003,000
Danube. ... | 40,043,000/
52,802,000
3" {DS OOIJI 20,200,000
Tndin 25,008,000| 42,064,000 "
Oth. counte's| 112,000! * 5.626, (Jﬂﬂ. 5,414,000 =

Taotal .. .| 12816000:410,216,000/404,574,0001 503 unﬂlibi 350,0001108,357,000

The quantity of wheat and corn afloat for Hurape on dates
menfioned was as follows:

W heat, Corn.

United
Kinpgdom, | Comtinend, I Taotal,

Fushels, RWM*,

Untted
Kingdom. Camlmn.l',| Total,
Brighels, | Bushels. | Bushels.
Fab. 14 1014, _|23,080,000(17,708,00040,848,000} 3,128,000
Feb, 7 1914..|21,608,000)15,984,000 37, ,502,600| 3,701,000
Feb, 15 1013_.(21,065,000/24,532. I)Ol]-lﬂ IBOD,00 O50
Feb, 17 1012_. 23,072,000, 1} 50 om 32.752,000] 6,103,000
Fab. 18 1011, 117,988,000 25 120.000'43, 085 l'lﬂﬂ 4,148,000 ﬂ

H 000 1ﬂ.m.000

hitized for FRASER
p://fraser.stlouisfed.org/
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—HE, W, Clark & Co., Philadelphia, who for several years
have been specializing in public utility socurities, have pre-
pared @ statement pointing out—

(1) Advantages of management of 1publh: utilities by large operators.

(2 An%dll:irmul advantages of central operation of public utllitics in the samo
territory.

(3) Advantages of publie ur.[!ll;:i- socuritles as Investments.

4) Additional advantages of Investment In securities of public utiity
holding ¢orporations,

Eztent of Operations of B, W. Clark& Co. in Public Utility Figld.
Earnings—Year ending Nov. 30 1913.|  Statisties— T
Gross earnings. - .- - ... $32,023,711 | P e gumber .. _-413,753,479
Net, after taxes. --314,315,188 | Eloetricity solil, k. w. h.480,41
Interest, &co_ . . lia.C 5,903,038 | Track operated, miles. _ _

—— (('ars (passonger, 2,862).

Surplis $5,321,260 | Power statlon capac., h, p.

Among the corporations are: Bangor Ry. & Light Co,, Colitmbiis Ry, &
Light Co., Comnmonwanlth Power, Ky. & Light Col, Oumberland Cotnk
Power & Light Co., Enst 8t. Louls & Suburban Go., Portinnd Hy., Lizht &

Co. nnd Tonnesses Ry., Light & Power Co., and their numerous
ent companies. Population served, 2,345,000,

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

When |

| Per
Payable,|

| cent,
1

Books Cloved,

Name of Company. Days Inclusivs,

Rallroads {Steam).
Alabama Great Southern, preferred.....
J\wh.']‘up.ﬁ.& 8. Fe, com, (qu.) (No, 85).
ranel i

Fab. 23 Hotders of res. Jan. 3la
Mar, 2 Holilers of rec. Jan, 804
Muar, 2 Holders of ree. Jan, 3la
Mar. 2 Holders of reo, Jan, 3la
1| Holders of ree, Vob. 284
1{Holders of rec. Feb, 28
Mar, 31 Holders of reo. Mar.
Mar. 4|[Feb, 2 ta  Mar.
Mar. 2 Holders of reo. Fel,
Mar, 2|Holders of ree. Feb.
1 Holders of reo. Mar,
1! Holders of reo. Mar,
2 Holders of rec, Feb, 21a
2 Holders of réo, Feb. 10a
2| Holderd of rec, Feb. 10a
2| Holders of ree, Feb, 17a
2| Holdlers of ree. Feb. 17a
- 20 Holders of ree, Feb, 2542
: ll.l| Halders of teo, Feb, 28a

PItaredi - ooyl iiaaras
Conadian Paclfie, com, (i) (N
el cecs s cavnsaaa
Chesapeike. & Ofo (quar.)
Chestabl HUE (QUAT ) e o o el nans
Chicago, Milwaukes & 58, Paul, common
g o W R A T e
Chicago & North Weatorn, com. (quar.).
Preferted (aube) ... ...,

Qing N, O, & Tex. Pac., prof, (quar) - ....
Cleveland & Plttsburgh, reg, , guar, (Quar,)
Spoclal gimrantesd (Quar)....._..
Cripplo Cr'k Cent., com, (qu.) (No. 1
Proforred (quae.) (Mo, 33)...

Delureare & Hudson Co._ .. _

Erie & Pltisburgh (goir.). .

Grand Trunk, 188 and 204
Third prefervoce

Illinols Central |

Lo

olders of reo. Feb. 0a
5| Holders of ree. Mar, 194
2 Holders of reo, Jan, 30a
10| Holders of rec. Feb. 282
Feb, 25iFeb. 12t Feb, 10
Febi. 25 Holders of rec. Fob. 2a
Mar., 4[Fob. 21 to. Mar, 3
Mar. 2 Holdery of ree, Feb, 20a
Mar, 12 Holders of ree. Feb. 24a
Apr. 9 Holders of ree. Mar, 2a
April 1{Holders of ree. ¥Feh, 231
April 24| Holdars of reo, Mar, 28a
April 1Mat. 3 to  Mar, 22
Apell TiMar, 3 to  Mar, 22
April 1iHolders of rea. Mar., 24

Mar. 14 Holdors of rée, Fely, 28a
Fob. 28/Feb, 156 to  Mar. 1

Mar. 16/ Holders of reo. Mur, 7a
Mar. 2iFeb. 17 to  Mnar, 2

Mar, 2{Holdera of reo. Feb. 14a
Apr. 1{iolders of rec, Mar, 144
Mar. 16 Holdars of rec, Mar, 4a
Fob. 25} Holders of ree, Fob, 14a
Mar, 16 Holders of ree. Mur. Ba
Muar. 16| Holders of reo. Mar. 8
Mar. 2iHolders of reo, Feb, 28

Mur. 2{Holdard of rec, FFeb, 1da
Mar. 2{Holdera of ree, Foby, 140
Mar, 2iFiolders of reo, Feb, 10a
Mar, 2(iiolders of reo. Foh, 12

Mar. 2iHoelders of rec, Febh, 2la
Mar. 2 Holdors of reo. Feb, Id4a
Fob, 281 Feb. 19 to  Mar. 1

Aprll 1| Folders of reo. Mar. 140
Aptell Holdérs of reo. Mar, 144
Aprl Halilers of reo, Mar, 16a
Aprll 1|Holders of rea. Mar, 103
Aprll Halders of ree. Mar, 10a
Apcll 1| Holders of roe, Mar, 10q

Aopi
Anrl
Mar,
Mar,

Pennsylvanis (gl
Phils. Germnninien

&

Narrtstown (guar.). .|
Ploy, Youngi. & Ash., com. & prd, (qn.) . .|
Reading Company, (st preferced (quar.)
Readlng Cumpany, 2nd pref, (quar,y. .. .. |
Houthern Paciile Co. (quar.) (No, :lﬂ}.-.r
|
|
|

-

g

Houtheen Rallway, preferced. ...
Unlon Pucitio, common (3pocial)
Unlan Paclile, common (quar,) . -
DO Tl o WAL i v o
Street and Electric Rallway
Amerfean Reilways, com. (guar,) .- e
Bingharoton RY.coee.  oooven. o
Brockton & Plymouth St. ity,, pf.(No.10}
Cént, Arkunsas Ry, & L., pref.(qu.) (No.4).
Detrolt Unlted Ry, (Aubr.) ... ..o..c
Duluth-Buperior Trae., com, & pt. (qu.}-
EX Pusa Elee. Co,, com. {gu.} (Vo 11)___.
Fedural Light & Trac., pf. (qu.) (No. 15) ..
Galvesion-Houston LI, Co.com.(No. 10)
ferred (N0, d4) .-l lo L0
Manhattan Bridge Three-Cent Lino
Nor. Tesha El. Co., tom, (qu.) (No. 18).
Preforved (No, 17 L
Philadelphla Co,, 5% non-cum. praf. . ..
Portland Ry.. Lt. & Power (quar.) (No,13)
Rochester Ry, & Light, pref, (quar)____|
Tennr=see Y, , L. & P, prof. (qu{No. 7).
Tarre Haute T'rae. & Light, pref-. - ...
Twin Clty R, T, Minnpeap., ©
Preferred (quar,)
United Liglt & 1ys.,
Common (payable lo com, stock)
First preferred (quar,)
Becard, preferred (uuar,
Trust Compan
Cutzeny” Brooklyn (quar,) ...,
fiscelinneous
Adams EXpress (QUAE) .. v cnessneans
Amalgamated Copper (quar.).
Ameriesn Coal. o - . .,
American dar (quar.)
Amer, Oga & kles,, com.. (qu.) (No. 18)
Amerfean Pacumatlc Servtee, Lot pref.
Second  preferred
Amerjean Radlator, common (gqunr.)
Common  (extra) -
Commaon (payable {n common stoek).
Amer, Bmalt, & Refg,, com. (qu.) (No, 42)
Preferred (quar,) (No. 50
Ameriean Steal Foundries (quard. ... . 2
Amer, Sugar Refy., com, & prel, (quar.). Holders of roe, Mar, 2a
American Talearaph & Cable (quar.y. ... Holders of ree. e, 28a
Ameriean Tolmooo, emmimoen (Quar.). ... AFeb, 16 o Mar. 15
Preferctd (nar) .. coocuienenss i Feb. 16 to  Mir. 14
Assonlated Morchants, eom. (quar.) Halders of ree. Feb, 20
Conumon (astra) 2 TiHolders of réo. Foly, 20
Bathiebpm Stoel, prof, (quir.) Holders of ree. Mar, 10a
Booth Flaherled, 188 prof, (QUar.) ... _o.. Mar, 21 to  Apr. 1
Borden’s Condanied ML, pf. (qu.) (No.40) Mar, 0 to  Mar. 15
Braokiyn' Uniaem Guy (quar.y (No. 53y .. ... Mar . 10 t0  Ape. 1
Buekoeyd Ploe Fine Gtar,) Holders of reo Fob, 24
Buttoriok Company (quar/). . A Holders of ren. Feb, 17g
Cent, M5, Viak, Ei. Prop., pf. (No.1) Holders of red. Fob, 21
Chexelrotigh Mfg. (guar.) = Holders of ree. Mar, &
AR s e e € e i = Lo e T Mar. 20{Holders of roo. Mar. 0
Cltles Berylee, com. and prof. (monthly) Mar. 1l{Holders of reo. Fab, 15a
Clovaland & Sandusky Brow., pref. (qu.) Mar, 10{ Holdorm of tee, Feb, 284
Columibus Gias & Fuel, com. (quar)..__ Mar. 2{Holdors of reo, Feb, 14a
Connectieut Power, pref. (quac,) (No, 4) Holders of ree. Feb, 17a
Consolidated Guaa (quar)... . Holdeéra of rée. Feb, 11a
Continental OU....eeunie .. TIFed. iu +  Mar 16
ent Plpe Line (quar.) Feb, 21 to. Mar. 17
Cuban-Amer. Sugar, pref. (qua Holderm of roe. Mar, 16q
Diotira & Company, pref. (quar. Holdera of ree. Feb, 150
Dinmond Mateh (quar.) Holderd of rec. Feb, 28a
Ext Halders of reo. Fob, 284
Holdera of ree, Mar, 214
Holders of reo, Mar, 2
Holders of ree. Mar, 7
Holders of rea. Mar, 7
Holdora of ree. Mar. 7
Holders of reo, Mar. 23
Mar. 16 Holderd of reo. ¥eh, 20a

-
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| Holders of reo. Feb, 20

Feb. 18 to  Mar. L
3| Holllern of ree. Jan. 24a
2| Hulders of reo, ob, 284
Halders of roe, Feb, 18
Muar. 22 w0 Apreil 1
Holders of rec. Mur, 14
Holders of reo, Mur: 14
Mar. 22 Mar, 31
Mar, 31
Mar. 31
Mar, 4
. Feb. 10
Fab o Mar. 10

April
Mur, 3

~
o,

= 50 3 e e ™ 0 e
R R R TR

Name of Compuny.

Miscellaneous (Concluded).
Feders) Utilities, pref, (quar,) (No. 10} ..

Proferred (quie.) (No. 11)
Calena-Signal Ol com. (quar.).

Praferted, (NaT Y oo e o b nonaesmsessni
General Asphalt, pref, {(quar.) (No. 27}
Gonernl Chomloal, com: (quar.) ._ . ...
General Chemdcal, prifirred (guar.)
General Eleeteln (quar.}

Goodrich (B, F.) Co., pref, (quar.). |
Glrinhy € . Mintng, Smelting & Poer.. |
Greene Cunanea Copper (quar.) (No. 8))
Harblson-Walker Refractories, com. :qum.]'
Harweood Klectrle, preferred_ ...
Homestake Minlng (monthiy)(
Inde lent Brewlng, pref.
Inly
Intern
Intern

ocl (quar).. .. ...
« Hiev, of N J., pf{qu.) (No.28)
 Harv. Carp,, pl.qu.)(No, 4)-.
Internat. Niokel, common (QUATF.). ... ..
Internat. Smelt. & Ret, (qu.) (No. 19)..
Indeen, Smokel, Powe. & Chem., con, (gn} |
Lol iy o e e e Bl S =t
Kelly-Springfleld Tire, prat. {gqoar.)
Kings Co, KL L. & Pow. (qu.) (No. 56)..
Lacknwanna Stecl, preferred (quar.). ...
Laelede Gas Light, cononon (guar,)
Lazke of the Woods Mititng Ltd., com. (qu.).
praperred (Nar.) . oa .t ii i
Loblgh Conl & Navagation (guar.)
Liggoett & Myera Tobaceo, com. (quar.)
Muahaning Inrestment
May Departmont Btores, common (quar.)
Mergenthnler Linotype (guar,) -
Frira
Middle West Utllltles, pref. {(quar
Milwaukee & Chicago Brewerles. .
AMoltne Piow, flrst preferred (quar
Seeond: praferred (PUAF.) « o oo cevanza
Naotfonal Biseult, com. {(quar.) (No. 63)..
Proferced (quar) (Noo ). ooooonnos
Nattonal Carbon, com, (pay, i com, aik.).
Nat, Enameling & Stamping, pref, (quar,)
Natlonal Lead, preferred (qiar.)
Nutlonal Transit (guar.) .
New York Alr Brake (quar,
Noea Scotla Steel & Coal, com.,

Preferred (quar,)
Oallete Flonr Mills, Lid., pref. (guar:)
Ohio OIF (guar,)__ ..
Ertra
Ontarlp Power Co. (quar.) (No, 8)ee.nan
Pannsylyania Water & Power (qu .) (No.l
Peopled Gas Light & Coke (QUAT.)-....-
Phitadalphta Blectrie (guar,)
Plttaburgh Browlng, common {(quar.)
Proferred (QUAT) - ein s e ecmnnans
Pltiaburgh Steel, pref. (quar.). ...
Porte-Rican-Amertcan Tobaced (guar.)
Presaed Steel Car, com, (quar.) (No.
Pressed Stes] Car, prof, (quar) ...
Pore, Ol (uar) e ceae oo cs e
Quaker Oats, common ((Guar,)
Preferred (quar) ..o
Quaker Oats, profereed (quar.) e
Repudlle Trim & Steek, pref, (7i,) (Ne, AB)
Sonthern Pipe Line (quar,) s
Sowth Penn UL (guar.) ..
Exiri
Standard OI (Californin) (quar.)
Stalmd:ml Ol (Indians) (quar.)-
Xt -

Standard Ol (Kansas) (quar.).
IExtrn
Stanudard Ol of Nete Jersey (quar,
Standard Ol of New York. ..
Standard O1f of Ohto (guar
Exira o
Stern Brothers, pref, (gt
Studebaker Corporatlon, pref. (quar.
Unfon Carblde (quar,)

ralon Tank Line (No, 1) oL LT
Unitad Clgar Mird,, prof. AF.)eieicaa|
Untted Clgar Stores, pref. (qu,) (No. 0) .-
United: Dry Goopda Cos., pref. (guar) ...
U, 8, Encclope, common. .. =
Preferrad o slle St s
11 8, Gypanm, prof, (Guar) ...
+ Bleel Corporatlon, com. (
sreeil (ounr.) .
Utah Consolldated Minlng
Wite (7. G ) Enzinasri arp., prs (ot ) |
White (J, G.) Mansye 1 Clorp., pfom))|
Woalwarth (F.W.), conie (gn.) (NG, 7). -
Woalworeth (E. W) .prel (aqoardo oo of

Per

Cenl.

14
135
3

o

l'l".

1%
1§
1

L2

.« |Feb.
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L | Muar.

« | Mar, 2

When
FPayable,|

Books Closed.,
Days Inclusioe,

Feb, 28
Feb, 2§
| Mar. 81

Holders of reo. Fob,
Haolders of rea, Feb,
Holders of rec. Feb,
| Mar. 31 Holders of rec. Fob,
|Mar. 2 Holderd of res, Fob,
2iHolders of ree; Fub,
1} Folders of reo. Mar.,
L5 Holdern of roe. Feh,
L Floldors of rec, Mar,
16, Fiolders of ree, Feb,
{Muar, 2 Holdors of ree, Feb,
|Mar. 1 Holders of reo. Fob,
|Mar, 2 Holders of ree. Feb,
Holders of ree, Feb, 2
I
3| Holdera of reg, Feb.
2| Holdera of ree, Feb.
2/Feb. 16 o Mar, 2
2\ Haolders of rec, Feb,
1| Holders of rea. Mar.
¢ 15[Holders of res. May
2iMar. 21 to  Apr.
2/Feb. 10 to  Jeb,
‘Holdord of reo. Feb,
o Mar,
Mar. 2{Holdera of reo. Feb,
Mar, 2 Holderg of ree, Feb,
{Fob. 28 Haolders of reo. Jan.
Mar, 2/Feb. 15 to  Mar. 9
Mar, 2 Holders of ree; Feb.
Mar. 1} Holders of rec. Feb,
Mae. 31 Holders of ret. Mar.
Mar, 31/ Holders of reg, Mar.
Mar, 2/ Holders of ree. Feb.
Mar. 31lJan, 20 to  Feb,
2 Holders of rec. Feb,
2| Holders of tee. Feb.
il]uldm of ree, Mar, 28a
Feb. 281 Holders of roo. Fob, 144
Mar. 20| Holders of ree, Mar. 10
Holders af ree, Mar; 11
Feb. 21  to  Teb, 24
Holders of reo, Feb, 28
Holdors of rea, Mar. 2a
Holdérs of ree. Mar, 31
Holdera of reo. Mar, 31
Holdera of reo, Feb, 18
Feb. 25 to  Mar. 9
Feb, 260 to Mar. 0
Holders of rea. Feb, 21
Hollders of rea. Mar, 16
. 26{Jan, 21 to  Feb, 10
Holders of reo, Feb, 21
Feb, 204 to Mar; 1
Feb, 204 to  Mar. 1
Holders of reo, Feh, 100
Holdera of ree, Fob, 14
|Mar, 11/ Feb, 19 ta  Mar, 10
Feb, 25 Feb. 6 to  Teb, 24
Mar. 1'Feb, 1 to  Feb, 28
Aprll 15 Holders of roe. Apell 1a
May 29|Holders of res. May la
Feb. 28 Holders of reo, Feb, 24
Apr, 1 Tlelders of reo. Mar, 17
Mar. 2(Flolders of reg, Feb. 16
Mar. 31{Mar, § 1o Mar, 31
Mar. 31i}\-lnr. 8 to Mar. 31
Mar, 10/ Holders of reo, Feb, 2a
|FubA 28 Peb, 3 o Mar., 1
[Fab, 28 Feb,
| Feb, Feb. Feb,
Feh., 28/Feb, 12 to Feb,
Mur, 16! Holdors of ree, Feb, 2
| Mar, 18 Holilers of ree, Foh,
|ADpr.  LELolders of rec, Mar.
jApr.  1iHoldem of rec, Mar.
Mar. 1iFeb, I7 10 Mar.
Mar. 1{Holders of reo. Feb, 200
Aprii 1Mar. 18 to  April 7
Mar, 25(Holdera of ree. Mar, 4
2 alders of ree, Fob, 24a
Ll Mar, 16

April
| Mar,

Feb.

Mar. 1

27| Feh Fob, 24
Tolders of ree, Feb, 28
{HMolders of reo, Feb, 20
Mar: 11Holdors of rea, Foly, 18
Mar. 2 Holllers of rea. Feh, 10a
April 1iTTolders of teo, Mar, 10a

Mar.

A Transfer books not elpsed far thiy dividend .

J Payable In atock,
F Pavatile I eoninon stonk .

Tor each shiace of Unlon Macifle eommon ko

3%

auartarty  Instullinenes t el ansg

B On deconnt of avenmulatod dividends
2 A distribatlon of
mnde, vig., 312 par vnlusof B % O proferr

O Logs ineame tnx, o Correction,
t Paynbio ln eerip,
Baliimore & Ohlo stock to be

and 32880 pr vahue 1V & O potningh

1l

avahie In
r Deelaced 765 payable In quartecty Installmonts,

Deelared, 6%  payahle In
quarteely  Installments

hokl,

Canadian Bank.Clearings.—'l‘l:_u elearings for the week
ending Feb. 14 al Canadian cities, in comparison with the
same week of 1013, show a decregse in the popgregate of

2%,

11

Clearings ot—

Canads—
Montreal
"Toromnte

Vancouve
Clalgary.

Epalatoon .

London ...

Bt. John,.

Moose Jaw. ..

Fort Willlam
Braatford ... ...

New Woestminster.
Brandon

Lothbridge ..

Mediolno Oat. o ____

5,124
1,591,521
1,279,035/

Ta1.544)
842,428
002,240/

1011,

5 | ]
4,529 40,254,772
4,852 407

22,000,187
2700

by
4,120,432
2,206,402
2,961,180
2,120,082
1,713,341
1,600,062
1,568,744
1,320,037
1,403,002
D00, 060
. B12,108| . __.oios
—2.0 478,408 300,377
—32.1 ey B e ¥
445,070 471,463
—13.2 548,417 00,211
Not inofluded In ot al

Total Caoadac ... .. 148,448,181

107,166,449

—11.20141,22,600 120,330,071

hitized for FRASER
b://fraser.stlouisfed.org/
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

INSOLVENT NATIONAL BANK.
2490—The First Natlonal Bank of Pensacola, Fla., was placed In the
wne hands of a recelver January 22 1014
8,805—The Ameriens National Bank, Amoricus, Ga., was placed in the
hands of a recalyer Feb, 3 1014,
RESUMPTIONIORF BUSINESS.
7.911—Ths Marion Natlonal Bank, Marlon, Kan., which was closed
on Jan. 12 1014, reopened and resamed business on Jan. 24 1014,

Auction Sales.—Among other securities, the following,
not usually deal! in at the Stock Ezchange, wera recently sold
at auetion in New York, Boston and Philadelphia:

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

Shares. Per cont, | Bohds.

34 Brandard Coos. Mining ©o. 84 lot| $191,000 Valler-Montans L, & W,

19 Ward Mg Co., $50 enchio__. Co. Iat Berled A 0. .ASU!.I'.IUI] lot

6 Chelson Exchange Bank.....-145 | $30,000 Tenu, FEastern Eleo, Ca,

40 Bank of No. Amer, (in o). -. 164 | 158 54, 1943, Int. pd. fo Feb, S
150-15,000 intarest In Franklin Tr, $20,000 Tenn, Eastern Elea. Co.

Co. ayndloato. -..... 760 lot 1ay fa, 104, Int, pd. to Aug°L15.. 00

500 Brooklyn City RIt, Co- JI700 | $16,890 Teénn. Enste o Bleo, Co.
100 L. Martin Co., 360 eaoli. ...~ 6% nates, 1014

By Messrs. Francisa Henshaw & Co., Boston:
o e il ;‘é}gg’liﬂﬂ 1 14l Macl. Star mf’f{ P
2N Hank ! mperlal Macl, Btampln,
2 ;":r‘;g:lrlslll iﬁ:l’l‘!:‘::_ s ‘u_ e 200 & Welding Co, 1st Ga, 1010_235,000 1ot
5 Fall River Gaarlghta. ... .. Ol§
Co., Boston:

By Messrs, R. L. Day &
Sharer,

ahares. . $ pir sh.
5 Arliogton Trust o, Lawrence- 125 | 23 Waltbam Wateh Ca,, pref
a Papperell Mg, Col..ooooo.o. 200 | 30 State Sireot Exelinnge. .. __

31 Arifpgton MIN. .. ——iy 50
By Maessrs. Barnes & Lofland, Philadelphia:

Shares. S per ah.| Shares, $ per sh,
10 Cont.-Eqult. Tr, Co., 850 each 08 13 Germantown Tr. Co.. .. 273 4-273 44
40 Logan Trudt Co.. . 124 3. Oirard Trust Co. .. enen. ... 005

4 Land Ticle & Trust Co... ... 1 Provident Tife & Trust Co.. . 850
256 Real Eatato Trust Co., com. | 41504 1os.Co.of State of Pa. . 10045-104
150 Delawire Ina. Co., 825 eachi. - 3 Rellance Ing, Co., v 6, ¢ 4144
5 Nor. Liberties Gas C'o., 326 on . 3 ME, Holly L. & M, R, 350ca. 50
21 Nat. Bank of Gertnantown, $50 a0 Tdge Avenue Passenger RY ... 246
41 Amer.Pipe & Conatr, Co. 40 1(-4815
456 Amoriean Dredging Co._ ... _fi8-102
3 Penn, Acadomy of Fine Arta. . 25
100 Pratt Food Co,, $1 each
100 Kimberly Congol, Mines Co,,

Per eent,

2 Diamond Coal Land Co. ...

2 Philadelphla Warchouse Co.

6 Corn Eixphange Nat, Bank
G Bank of North Amorici.
10 Fldelity Truse Co

By Messrs. Samuel

Shares. § per
5 Amer, Pipa & Conslruptlon. ... 4514

Rondy,
$2,200 No. Bpringfield Water Co.

a&, 102
. £500 Springfinld Water Co. 5a, 1026 91
T. Freeman & Co., Philadelphia:

ah. | Shares, & pur xh,
(0 Fire Assovlatlon, 850 eael.. ... 326)¢

Statement of New York City Clearing-House Banks
and Trust Companies,.—The defailad statement below
shows the condition of the New York City Clearing-House
members for the week ending Feb. 14. The ligures for the
separate banks are the averages of the daily results. In
the casa of tha totals, actual figures at the end of the week
are also given:

For definitions and rules under which the various items are
mada up, see ""Chroniele,” V. 85, p. 8306, in the case of the
banls, and V. 92, p, 1607, in the case of the trust companiss.

DETAILED RETURNS OF BANKA.
¥ amil faeo cipkers (00) in all eases,

Banke.
00X omiftted

Loans,
Apdrage,

Apecle,
Arerage.

Legals, Nt Depos-| Re-
Aserage. {4, Aser, |reree,

R3] P Tl
187500 BI1,0
12,840,010 1,441 .:1:

Capltal. I Strplus,
|

Rl
21,034,0
40,400,0] 2
21728100

S
22,44,01
A0,600,0/
21.507,00
50,587,0
20,1140/
101,100,0
28,003,01

o020
1,800,0|
9,001,0

Now York .
Muanhattan O
Merelunts' .
Meoh, & Met.
Amarien ...
Iy
Chemloal.. ...
Mereh, Exal.
Buteh, & Doy
Grosnwloh ...
Ameriean Ex.
Commeroe ...
Poclig.. .. ..
Chat; & Phon.,
People's
Hanover.....
Cltlions" Cent,
NS
MEArkes & Fult
Merrgpolitan
Carnlitehange
Tmp, & Trowl..

=
4,311,0)
080,31
2 ian
1), 475.8]

32,385,8)
7.083,1

2
2.000,0
3.060,0

3,0
B,000,0] 57,258,0
1,800,0] 25,7010
158,525,0)
26,463.0

11,048,0

1,008,0

10,801,0
5 3

4:3.?nl.l);lu..’,m,l)|
470800 10340
l,ﬁllll.ill 463,00

anol opzol
2,640,0, 1900/
15,160,01 10,057,01 1,905,0|
142.812/0! 81217.0 Al18200|
050,0/!

0l B0
4,226,0] 1,790.0|
144,0

460,0
7 1,8306,0
11,0|
@ 50,0/
068,00
2530
1, 400,0/
2007,

5.000.0
26,0000
500,01
2. 260,0(
200,0/ 8.0
#0000 S40,8] 11
2,580,0/ 3
1,000
1, 000;0]
2,000,008
J.000,0)
1.600,0]
ﬂ_ill]l!_ll;
A50,00
&,000,01
1,000,0
10, 000,0)
4,000,1)
250,0/
G000
Ta0,0}
0001
140,01
200,0]
00,0
000,04
W000,0]
250,04
000,00
200,10/
1,000,0(
1,000,010

45,8720
137,605,0
5,080,0
19, 854,0
al51l0|
M), 061,0
3Rl 5
12,080,0/
0.368,0
11,200.0

)| 4,551,0
04,247,0) 22.600,0
1,430,0( 4270 Li81.0]
52.340,0} 0] 2,55 43,730,0
14,065,0) 12,842,0
121,483.0 L 110,067 .0
10,7570 A42,483,0

T.704H
q
L u._a,:‘

ires
Ieving. .
Bowery. . .00
N YL County,
Gorman-A mer.
Ghase. S Co s
Fifth Avinue
Cerinnn xal
Germanla__
Linealn . .
Girflold 470,
4, 807.0
12 .810,0
4,002 0}
25,0110

Metropolls .
West Side. ...
Seabioand .

Beourity -
Conl & Trom. .
Unlon Exoh. .

000,01
1,000,0f
Nassau, Bilyn

1,000,0, 1,138,0 §4,0{ 1:40000] 2060/ 03570
m‘nso.njum.ml .ﬂgﬁu.?aa,u'na?.w 1,074, :n‘u] 1511,970,0
{Eeb. 1 | 1452,614,0 340,250,0'76,018,0' 1510,960,0

Totals,avernge
Avntnal fgures

Clrenlation.—On thn budls O WYOTSEed, eirouintion oF natlona) banks In the Clanes

Ing-House amonnted to $43,253,000, and secording to potunl tgwres was $43,215,000,

DETAILED RETURNS OF TRUST COMPANIES.

On Dep,
withC H.
Barks.

Net
Deposits.
Average.

Surplus.| Loans, | Speele,

Acerage. | Average.

Trust Cos,
004 omiteed,

Leguls.
Average.

Brooklyn.
Bankers_ -

U 5. Mg, & T
AN e e
Title Gu. & Tr,
Gunrnnly. ...
Fldellty- ...
Law, T 1.& Tr.
Col-Knleker. .
Peoplo'd. .. —oe
Now York...
Franklin ...
Lingoln
Metropolitan. .
Broadway. ...

5
19,000,0
79,827,0

28,01 11,9:41,0
34,205,0 4,000,0 :
20,104,0| 2,054,0 35,0
30,007,0| 2,063,0, U64,0| 0,085,
108,680,0(18,232,0] 1,088,0/26,858.0

289,00 850,00 2440l 773
18,3500/ 1.493,0/ 260,0
46,880,0 3,207.0| 5600
15,5640,0] 1,748,0 Vi
44,504,0| 3,086,0
10,928,0| 1,045.0
10,070,0] 1,1567,0
21,804,00 2,120,0
[ 12:753.0] 1:312]0|

574,042,0/50,344,0
590,9 t?.n;r

L EN Y S At P e

8,0
571,0

5.n.1s.nio-; 0680
6,045,0,94,524,0

SR e
BN e e A D e D e g
N 20 AL e e A A SR
et et ot ek it 13 3 o £ 18
2359801400 03 © B Cilie 9 56 4 = e
Skbbhhkahnvkatik=

Totals, nverayge 05,881 ,1

Feb. 14

402,452,0
497,677.0

10.2+15.9
1644191

Actunl figures 3%, 19,0

‘The canltal of the trust compantes {3 ad follows; Brooklyn, $1,000,000: Bankers',
$10,000,000; United States Mortgage & Trust, £2,000,000; Astor, $1,250,000: Title
Guarantes & ‘Trust, £5,000,000; Guaranty, $10,000,000; Fidelity, $1,000 000;
Lawyera' Title Insuranee & Trist, $4,000,000; Columbla-Knloker boeker, $£2000,000;
People's, £1,000,000; New York, $2,000.000: Frankiin, §1,000,000; Lineoin, $1,~
000,000; Metropolltan, $2,000,000; Hroadway, £1,000,000; total, £46,260,000.

BUMMARY COVERING BOTH BANEKS AND TRUBT COMPANIES.

Week
ending
Feb. 14,

On Dep,
wolth O,
Banky,

Specie. Net

Deposiis,

Ltgal
Tenders.

Capltal, | Surplus.| Loans.

Averages, 3 $ $ | s s |

BAnks -..[139,.650,01210,201,011,450,792,01337,131,0' 74,410,0!

Trust cos. 'i'.\.ﬂ.'ll).‘)‘i ﬂ.'i,ﬁHI,T| 574‘0-‘2&" 59,31-1.“. ﬂ.(ﬁs.{]l 04,04
:m.sno.n“aon.os:.:':.ae-t.&u.c’su:;,w:..oi S0,448,0 94,008,01,014,495,0

-{1,462,014,0340,350,0 76,015,0 1,510,860,0
G80,017,0, 56,199,0 0,045,0 94,3220 307.077,0

‘.‘,I’J:I!i.ﬂ.‘;lﬁ::iilﬁ.&ﬂ.ﬂl 62,063,0 04,322,01,017,637,0

Total...
Actual
Banks ...
Trust cos.

Tatal. ..

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

For definitions and roles nnder which the various items
are made up, gee “Chronicle,” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES,

State Banks, | Trust Cos,
__ outiide of Otitside

State Banks. | Trust Cos.
k P &
N, Y6 N X5

Week ended February. 14. " in
Greater N. ¥, |Greater N, Y,

s
*10,150,000
*11,436,248
177,310,400

+200

4
*10,523,000
*13,729,425
123,312,600

—2,300

3
68,400,000
103,600,500

1,020,143,700
+ 65,960,000

108,411,800
—347,200

0,445,500
—450,800

3
22,900,000
39,080,200

321,535,200
—2.040,000,

64,448,600
— 14,508,500

20,811,500
—3,731.0600

376,035,600
—22,084,400

104,573,100
—10,124,500
28.7%

i)

31,05

Capltal ss of Dee, 9. ___
Surplus pa of Dee. 0 ...

Loans and Investments. .
Change from st week |

Change from last wook.-

Legnl-tender & bk, noled.
Change from Inat woek.

1,171,055.000| 120,907,300| 188,375,100
$17,047,000) 156,400/  —a37.600

128,620,600] 24,348,300, 20,600,200
—#862,200 -+ 241,100 -+287,600

20.0% 15.3%
19.9% 15.1%

IDOBIIE o e hsarans v as e
Chango from 1ast wook.

Resorve on deposits
Chanyo from Last week -

V290

Vol

17.0%

. O, reserve 1o deposits,
Percentage lnst wook. .

+ Increase over lust week, — Decreaso from last week.  *As of Bept, 01913,

Note.—"Hurplus lngludes™ all undivided profits, "“Reserve on deposits” Inclndes
for both trust compydnles and Stale banks, not only eash toms but amounts doe
from reservie ngents,  Truat eompantss In Now York State are required by law to
keep noreserve proportionate to thelr deposits, the ratlo varylng necording to 1o-
catlon ad shown below, The percentage of roservi wlred 18 computed on the
aggrogate of depoutts, exelusive of moneys beld In trust and not payable within
thirty dayd, and aleo oxclusive of tme deposits not payable within thirty days,
represented by certificatos, snd also exclustye of deposits sécured by bonds or
obligatlons of the State or Clty of New York, and excluslve of an amount egual to
the market value (not exceeding par) of bands or oblligations of the Btate or Clty
of New. York owned by the bank or held In trust gor It by any publie department
The State banks are Ukowise requlred 1o Koep s reserve yarylng aceording to Jocas
tian, the reserve Delug r'umruu-cs on the whole amount of deposlis sxcluxive of time
deposits not payable within thiety dayd, represented by eertifleates (sccording
to thy amendment of 1010), and polustve of deposits secared (sccording to amend-
ment of 1011) by bonds or obligations of the City or State of New York, and ex-
clustye of an amount equal o the market yalue (not oxeeeding par) of bonds or
obligations of the State or CIEY of Wew York owned by the company or beld n trost

for it by any publle department. -
—Trust Cox.— —Stite Banta—
Rezerea red for Trust Companiens or Tottd
and Siate Banks. which  Reserve  tohich
lan— Beguired. in Cash, Requtred. {n Cash,
Manhattan Borough 15%, 15% 259 15
Heooklyn Borough (without branches In Manhat,) 1655
Other Boroughs (without branehes In Manhattan} 5%
Brooklyn Barough, with hranches In Manhattan_15%
ther s, with branoshes in Manh %
Citlea of the first pnd seeond clnas
Citled of the third olass and villaget. . =iy
Elsewhero 1o Btate.. . o vccrnimsnsan 15%

The Banking Department also undertakes to present
separate ligures indieating the totals for the State banks and
trust companies in Greater New York, nol in the Clearing-
House. These figures are shown in the table below, as are
also the resulte (both actual and average) for the Clearing-

Total
Reseree

ar

16%
20%
15%

hitized for FRASER
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House banks and trust companies. In addition, we have
eombined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York.

NEW YOREK OITY BANKS AND TRUST COMPANIES,

State Banks and| Total of al
Ranks & Trust

Cos. Aceragd.

Clear -House | Clear ~House
Members. Members, |Trust Cos. Not
{ActuaiFigures,  Average.  |in C-H. Aver,
5 s 3 3
170,000,000, 179,900,000 20,600,000, 200,500,000
308,082,1 306,052,100 74,202,000) 380,254,700

2,033,531,0002,024,834,000] 530,123,200 2,654 067,200
-l-lT.ﬁU.lmGi 8,400,000 —1,100,100| 7,200,900

1,017,637,0001,914,428,000{ abd1,120,800 2 455,657,800
+2,367,0000 —40,052,000 + 1,426,000/ —8,626,000

305,549,000, 390,475,000 68,212,400] 454,687,400
—1,782,0000 -2,300,000 + 666,600 2,856,500

82,063,000 80,448,000 ©8,162,200| 88,610,200
+1,332,0000 4 0604,000 — 160,900 + 633,100

|
410,308,000 411,541,000 12,800,100 424,440,100
Ratlo to deposita.__ . %

27.39%| a27.21 14.16%
Trust cos,; caah In yault, t'Il.QH.m 05,382,000 53,475,600/
Agar'te money holdings. | 477,812,
Change

Week ended Feb. 14—

Capltal{ Jan. 13 and
State t
Burplua| Deo. 0

Loans and Investments._ _
Change from last weck

{Nnﬂnnﬂl banks

Change from [aat weelk

Bpmalact s S sotis
Change from last woek

Legal-tenders ...
Change from last week

Banks: cash In vault. ...

i

118,857,500

476,023,000 6,374,600] 543,207,600

from Last week —450, 42,004,000 -+305,000| 3,350,600
Monoy on deposit with]
other bks, & trust coi.

Change from last wock

Total reserve...
Change from Last week

CASH reserve—|
Banks (above 259) - -
Trust cod, (nbove 15%)

‘Total
Change from last weck

9% of eash reeerves of trust
Caah In vanlt
Cash on dep, with bka.

04,322,000  04,008,000(
+3,004,0000 40,810,000

571,934,000, 570,001,000
+2,644,000, -+ 12,504,000

20,123,300
+ 378,400

§6,497,000
-+774,000

114,101,300
+ 10,188,400

057,488,000
+ 13,678,000

36,378,000
1,602,450

37,070,450

—2 .097.55(1
cos—
15.40%

19.17%
34.57%

33,647,000
5,014,200

38,581,200
4,045,600

16.24% 2309
18.94% 1.84%

36.18% 17,14%

+ Increase over last week, — Decrease from last week.

truat companiea in New York City"; with this Item Ineluded,
dpposita amounted to $820,021,900, an Increase of $4,180,600 over last weok. In

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

We omdl two ciphers (00) & all theae floures.

Capital
and
Surplus,

3
40,735,0
00,735,0
00,736,0 | 2
00,735,0
60,735,0
60,745,0
60,736,0

Specte. | Lepals,| Deporiis,
L]

s
251,161,0
259,038,0
254,520,0
270,904,0
268,655,0
264,730,0
271,461,0
269,530,0

*417,722,0
*432.374,0
*432,744,0
*440,403,0
*440,664,0
£440,820,0
#444,545,0
#140,9563,0

221.639.0| 28'852.0 | 3/869.0
220,601,0 20,010,0| 3.632,0
00,735,0 | 226,506,0| 28.068,0 | 3.518,0

-1 103,684,3372,114,0 £3,0006,0
103,084,3 | 472,015,0 06,405,0
103,684,3 | 378,257,0 09,083,0
103,084,3 [378,030,0|  108,240,0
103,684,3 | 378,010.0
103654.3 | 382,764,0
103,084,3 | 383,250,0
103,0584,3 | 384,672,0

Cososone
SEECSESHw

300 e

o

Tt
Fhi- GRST-OL=
e o

N
=1

Jan,
Jan.
Feb,
Feb,

e O

_,,_____
e
CILd =S
252

=I=I-:

106,409,0
100,466,0

a Includes Government depoalts and the item “'due to other banks." At Boaton
Government deposits amounted to $1,585,000 on February 14, against §1,602,000
on February 7.

* “'Doposita’’ now Include the Item “Exchanges for Clearlng House," which wera
reported on February 14 as $14,520,000.

Imports and Exports for the Week.—The following ara
the imports at New York for the week ending Feb. 14; also
totals sinee the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

1012, I 1911.

32,847,618  $3,210,171
16,491,523 14,385,530

$10,330,441 317,606,010

$22,5627,801| 323,503,303
00,244,652 116,215,018 109.951.mu| 03,058,821
)

812?.0&9.325|8140.2§4.!i 72;5132.4?0.3{1'!1 16,502,124

*'I‘Im_i’;llowing is o statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Feb, 14 and from Jan. 1 to date:

EXPORTS FROM NEW YORK,

1014, ‘ 1013.

$3,921,821] $2,045,004
11,464,157 17,402,311

$14,785,082) $20,407,215
$28,724,073| $24,039,854

Dry goodas =
General merchandise

T e e e
Silnce January 1.
Dry -

1014, 1013. 1012, ! 1911,

the case of the Clearing-House members, the deposits are "legal net dep * both
for tho average aad the notual figures. O Includes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

OREATER NEW YORK.
We omil fwo ciphers in oll these figures,

EntireRea

Tol A oney
Apecia, Holdings,

$16,510,823
126,286,300

§141,797,131

For the week..__.... crmen
FPreviously reported

Total 7 weeks

§10,011,234
110,413,607

$138,424,741

$15,622,077| $13,110,471
101,024,018] 80,215,733

$117,54 u,mls 103,362,204

The followng table shows the exports and imports of
specie at the port of New York for the week ending Feb, 14
and sinee Jan, 1 1914, and for the corresponding periods in
1913 and 1912:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK.

Impares,
Since Jam. 1

Ezrporis.
Week, |.?I.nu Jan, 1

]
371,001,5
378,400,1
370,310,8
378,204,7
:!‘il-i A8T,1

E8
B3k

RE3
]
s
i
BRROeo~I

BRI N
e e e e

uu‘w 1]
-]
£38E2

o
13

464,
451,830,9
454,087,4

88,077,
§8,610,2

22
45

-
&
oS,

Reports of Clearing Non-Member Banks.—The follow-
Ing is the statement of condition of the clearing non-member
banks for the week ending Feb, 14, based on average daily

results:
Wa omit tiwa ciphers (00) in all these figures.

Legal
Tender

and

Bonk
Notes,

Banks,

b3
! P8 4

New York Clty.
Manhattan and fronz |
Waahington Helghta.|

ttery Park Nat. ...
Century . cocccacaaae
121,111 Ep—

$
155,0
350,0
591.0
1,041,0
05,0

—z3
—_-
52

O Rt Sy n bl B

£

2
EEETEE
wa_ n.-_ap.-

& -
:Qﬂ

Mufual o eeaaaanen
New Notharlaod. . ...
Twenty-third Ward..
Yorkvillo...
Brooklyn.

Firat Natlonal -« 300,0
Manufuotirers® Nat..{ 252,0
Mechanles® . 1,000,0
Natlonal OClky. - 400,0
200,0

400,0
250,0
200,0

375.0
23110
542,0

470,0
T14,0

-
Tt OO OEImoS

£ 238

D e
ococooSoOCoO

2 8%

=
Gﬂ.
Thnay  tey
=

DL e T e T D O
cooo coosooooDD

1=
=
5t A ED e 030 e T D e bt
=
R

B35
T B0

Jersey Glty.
Fimt Natlonal
Hudson County Nat
Third Natlonal. .. ___|

Hoboken,
First Natlonal. ...} 220,0] &
Becond Natlonal. ... 1250 2

Totals Fab. 14....15,847,0/10,803,2/382,301,0
Totals Feb, T.... 5.817.()! 10,603,2(82,197,0/
Totals Juu, 31-.-.‘5.8&7.0. 10.503.2i81,{}{5.0

15,020,0
14,7584,0
14,317,

70,200,0
75,043,0
70,008,0

Germany .

Weat Inilles.

M 140,020
66,500

$2,518,424
4,035,000
34,070

248,501

563,059
AD4, 645/
460,510

$11,256,700
24,137,078
10,128,530

$2,087,086
2,310,743
2,022,814

$3,703,267) -.....c
411,842 e

" 33,170
" 153,322

33,328] 402,515
120,624) 302,600
$300,444] $1,577,330

243,252 1,516,445
62,385 1,638,284

$749,708
30,000

81
065,674

$4,708,000
6,020,882
0,350,212

All other countires. oo .oomeciaaaa

Total 1914, ...
Total 1913....
Total 10125 - caaaaan e

$800,781
1,220,038
1,681,208

Of the above imports for the week in 1914, $9,000 were
American gold coin and $1,600 American silver coin.

Banking and Z;’_-ihn_:ut_q_z;_l.

Municipal Bonds

Ask us to send you Clrcular No. 618 describing Canadlan
and American Municipal Bonds,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chlcagzo

White, Weld & Co.

Bonds and Investment Securitles.

14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO BOSTON
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Wankers’” Guazette,

Wall Streel, Friday Night Feb. 20 1914,

The Money Market and Financial Situation.—By [ar
tha most prominent influence of the week in the seeurity
markefs have been reports from Washington as to the prob-
ability of a decision by the Inter-State Commerce Comimis-
sion 1n the matter of an adyancs in freight rates asked for
by the Fastern railways. On Monday the Commission fur-
ther suspendad the 5% inereasein freight ratesun il S(‘l‘_]a- 12,
As n resolt prices declined rather sharply at the Stoelk
lixehange on liberal offerings. Dater, announcement was
made that President Wilson is not only in favor of, but, is
usinz his influence with the Commission for, an ‘cﬂ.‘l‘]ler de-
cision and this stopped the decline mentioned. The market
has, however, shown almost no recuperative power and no
enthusinsm has developed—a matbter which is, of course,
more or less the resulf of the extreme severity of the season
and the snow blockade.

This lack of enthusiagm is, how ver, not to be wondered
at, in view of the faet that tin_a hopes for an early return to
normal conditions in the business world which prevailed
during the last hall of January bave not been realized, In-
stead, the tendency to a retrograde moyement is manifest
in some directions, From the iron and steel industry it is
reported that the increase in orders is not progressing as of
late and prices are not as firmly held ag a month or so ago.
In this deparfment an absence of orders, directly and in-
directly, from the railroads ¢ontinues to be felt and remarked
upon.

International money market conditions are bub little
changed. The Bank of England’s gold holdings have been
reduced, but its percentage of reserve is still well above the
average. There secams to be a constant demand for gold
at the British capital, open market discount rates there have
shown o hardening tendency and Consols have lost a part
of their recent advance.

The open market rates for eall loans on the Stock Exchangoe
during the week on stoek and bond collaterals have ranged
from 13§@2%. Friday's rates on eall were 1M@2%.
Commuereial paper on Iriday quoted 33 @4 % for 60 to 90-
day endorsements and rimul 4 to 6 months' single names
and 414 @4 L57%, for good single names.

'l‘ll(a/flginf onf En:';kmd weakly statement on Thursday
showed a deerease of £626,834 and the percentage of reserve
to liabilities was H2.06, against 53.46 the week before. The
rate of disecount remains unchanged at 39, as fixed Jan. 29.
The Bank ol France shows an inerease of 16,003,000 franes
gold and o decrease of 2,008,000 francs silver.

NEW YORK CLEARING-IIOUSE BANKS.
(Not Inclitting Trust Companles.)

L,
Averages for | Averapés for
weeek ending | week ending

Felr, 15. Feb.

| 01s. 191,
Averages for
| teeek enid (aig
Fehy 14

Differences
JSrim
prewlous ipeck.

s §
143,050,000 135,150,000
204,043,000 108,340,000

1,380, 105,000 1,418,860,000

AB,286,000] 50,733,000

1,800,705,0001 1,482, 450.000
279,970,000] 325,445,000

747,000 76,753,000 70,810,000

4,748,000/ 355,723,0001 405,204,000
L 103,000) 349,105,750 370,620,000

Surplus rescrve. .| 33,547,000/ In0. 2,616,000 0,624,250! 34,644,000

Note~Tho Clesring House now lassues a statement weekly, showlog the actual
condition of the banks on Saturday moening, 08 woll 29 the above nverages, Tha
flgures, togetler with the roticng of the soparate baonks aud trust companies, also
e mummary ssuml by the State Banking Department, glving the condition of
Btate banks and brudt companles not reporting to the Clearing Howss, appeat on
the second page precoding.

Foreign Exchange.—With firmer discounts in London,
sterling exchango has advanced throughout the week. An
additional shipment of $2,000,000 was made fo Paris; making
$12,000,000 thus far since the year began.

To-day's (Felday's) actual rates for stérling exchange were 4 837564 54
for sixty days, 4 g:ﬁﬂjﬁirw!' 8500 for choeques and 4 86604 8810 for {‘:{I)!c‘-i,
Comomereinl on banks 4 823 04 834 nnd docmments for payment 4 CORT
fl_fn Pl I.‘;-’17;.l Corton for payment 4 824600 83 and grain for  paymont
B3V G B3 .

’1'1\:-. postad Tates for stortlng, as quoted by o ru]inn‘sunmlIvr_\_h-._mau. wore
not changed durlog the wedl feom 4 541 for six aysand 4 8685 for stight,

'I‘n—ms]v '8 (Friday's) nctusl rates for Paris Danleers’ frnoee wei'e 6 21 v 1)
6 211 plus 116 Tor loog and 6 1850 Toss 1-32¢55 183 for short.  Gernany
bankors' marles wore 94 166094 % for long and 056@06 plus 1-32 for short,
Amsterdam bankers' guilders woeree 40 266040 28 for shiort.

Exchange at Parls on London, 25 fr. 21e,; week's range 25 fr, 21 Ke.
liliziy =lrﬂf| 445 fr. Ilﬁ_‘liu. tow, 3 &

Exchoangoe st Berlln oo London, 20 m. 453 pf; week's rango 2 -
40:pf, high nnd 20 m,. 433 pf low. SRE g e

'I?lm ratige for forelgn exchanga for ;f:n.;ﬁ'euk Tollows:

3

| 133,650,000

= 2Il).;ll]|.l)[]ll| 'y
Lownd findd tldcounts. . 1,450,702,000/Inc,
Clrenlation 5 43,258,000 Tng,
Not depoalts. . - 1,611,078,000! Ino.
Hpeal | 437,181,000 Ino,
Legal-tenders 74,410,000/ Inc,
Reserye. hold -I.ll,r.;l.ut}n!lnu.
6% ot depostts, ......| #77,004,000{ne.

Caplital
gurplua.. .. L o
1,000,000
37,000
4,412,000
3,001,000

Sterling Actual— Sizey Cables.
High for the week..- 4 84 48615
Low for tho week... 4 53560 4 8555
Paris Bankery' Francs—
High for the weel. .- 5 20%§ 844 lesa 1-16 51815
Law for the weel._. 5211 3§ lesg 1-32 5 L8 1g less 7-04
Garmany Bunkers' Murks—
gh for the woelk . - D434
Low for the woeek. . - O41e
Amalardam Bankers® Quilders—
High for the weele. .. AD plus 1-16
Low for tho weok. .. 40 less 1-16
Domestic Exchange.—Chleago, 15e. J’
8. Louls, Se. por .gl.unn promivm bid and 10e, premium seled,
Franciseo, s0c¢. por $1,000 prembim. 86, Paul, S0¢, imr $1,000 premium.
Montreal, 3134 ¢ por 351,000 |s}rcn|imn. Minneapolis, G0c. per 81,000
promium,  Cloclnnatl, Ge, per 1,000 promiom.

State and Railroad Bonds.—8alea of State bonds at the
Board include $565,000 New York 4148 at 10814 to 1085,

Days,

Lip
05 1-10 loss 1-84

A0 5-16 less 3-32° 40 .6-10

40 & 40.5-10 loss 3-32

ar $1,000 preoyivm.  Boston, uﬁr.
Sk

$14,000 N. Y. Canal 41345 af 1081 to 1082, $10,000 New
York d4s, 1962, at 10115 and $4,000 Virginia 6s deferred
trust receipts at 59,

The market for railway and industrial bonds has heen far
lass aetive than last week and the business much more
avenly distributed. Some of the issues then conspicuously
active have bean notably so this week and have advanced
to a higher leyel. We refer especially to Rock Islands,
which have moved up an average of 2 points. Union Pacifio,
Southern Pacifie, Third Ave. and N, Y. Railways linve con-
fributed liberally to recorded transactions, with the result
that both the first named and last aresubstantially lower.

United States Bonds.—Sales of Government bonds at
the Board include $3,000 4s, coup., at 1127 10,000 Pan-
ama 35, coup., at 1021s, and $1,000 3s, coup., at 10211,
For lo-tlay's prices of all the different dssues and for yearly
range see thivd page following.

Railroad and Miscellaneous Stocks.—The stock mar
ket hag again been dull and narrow, manifested both in th
volume of business and the movement of prices. The new
and developments of the week affecting the market hav
indeed, been meagre, and the widespread interest whice
wis 50 lpmmmc.nL last month has been succeeded by a sta
of indifference and apathy quite unusnal at this seaso
There has been no important chanee in the tone of the ma
ket from day to day, and only in the issues of companies
undergoing reorganization, or otherwise especially affected,
has the movement of prices been noteworthy. Among the
latter are Wabash, Rock Island, American Telophone &
Telegraph, General Motors and Am. Iee Securities.

To-day’s market has been the least interesting in many
weoks. Several prominent stocks clogse with net changes
for the day, including St. Paul, Great Northern, Reading,
New Haven and Chesapeake & Ohio, a very unusual record.
Other changes are [ractional and about evenly divided be-
tween higher and lower. Only 150,000 shares wera traded
in, or about one-fourth the recont number during a full session,

For daily volume of business see page 599,

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

|
| Range klnce Jan. 1.
|
Higheat.

100
0745
14674
10
10N

| Eales
far
| WWeek |
| 1
Adnms Express | 100091 TFeb
Amer Brake 8hoe & Fdyl 102 965 Feb
Preferred | 461114 Fueh
Am Coal Producta, pretf. | 5
American Expross
Batopilas Mining. . -
Branswiek Terminal. ...
Cent & 8o Amer Telog... |
Caolorado & Southern. . .|
Colo & Southern, 15t pref
Contock Tunnel,

BTOCKSH,
Week ending ¥eb, 20,

Range for Week,
Highest, |
b

1% Febh
iie Feb
Feh
Fioly
| Feb
Foly 2
Feh,
Fabh

Lowest, Latoen,

20| 91
15 a0
200 12015

L | Fely

3 Jan
Jiknl
Jar
Jan
Jan,
Jan
Jan
Jun| 28
Pely
Jan] ]
Jan} 73
Fith|
Fol
Jan
Jan
Jun
Jan

I"I'T]
100 Feb
1,315

:!lhlll)'
Dotrolt United.. ... 60!
Cen Chemleal, pref.... 1200108
Groon Bay & W, deb 13 712
Helme (G W), pref 171112
Homestake Mining ]
K CQFLH & Mom, prel.
TLong [sland
N Y Chie & St Lok
Norfolk Southermn.. ..
Ontarlo Slver Mining
Pettibone-Mnliiken .
Pittsbirgh Steel, pr
Quigksllver Minkng_ .
Sou Paelfie righta.
Unired Clgar Mrs

20 55
57

10a.
e

21 206 35

20 G014

10, 333 Fe
20| 215§
20 2915 F
16 Daig

19 2 1
11-10
504
I(;-ﬂi

@
Jan 100§
Janf 63
Janl 61
Feh! 01

Jan
Jah!
Jan)
Jani
Jan
Jnn s
Fel
Jan
Janj
Jan
an

Profirced . .
T 8 Exprosd
Virglnla Iron, Conl & O
Wielle, Fargo & Co

Felr
Feh
Feh

Outside Market.—Trading on the “eurb" this week was
quiet, weather conditions for a time being unfavorable,
Price changes generally were irregular and, outside the Stand-
ard Oil stoeks, narrow, though the undertone of the market
was good. Standard Oil (Indiana) on Saturday Inst jumped
up from 515 to 545 and mmproved further during the weals,
resting linally at 570. Standard Oil (Californis) moved down
from 325 {o 317, but a favorable annual report caused an
advance to 338, the stock reacting to 320 and elosing to-day
af 523, Atlantic Refliming, after a rise of 14 points to 720,
fell off to 692 and ends the week at 698,  Ohio Oil gained 3
points to 163, then dropped to 153, the elosa to-day being at
160, ex-dividend. Prairia Oil & Gas sank from 515 to 500,
rosa to 520 and fimshed to-day at 527. South Penn Oil
noved up from 832 to 354 and reacted finally to 347. Stand-
ard Oil (Kansas) fell from 470 to 463, but ran up to 501, the
close to-day heing at 495, Standard Oil of N. J. lost over
15 points to 40213, recovered to 420 and moved back finally
to 417, ex-div. Standard Oil of Ohio rose over 25 points to
450 and reacted subsequently to 430. Union Tank Line
advanced from 101 to 1034, dropped to 94 and ends the
wealk at 97, The eompany declared its first dividend this
week—semi-annual, 214 % per share. United CQigar Stores
common fluctuated between 9274 and 9211, cloging to-day at
the low figure. Tobacco Products prel. sold at 85. Kelly=
Bpringhield Tive gained 10 points to G0 and elosed to-day b
56. In bonds, Canadian Pacific 69 notes ranged between
10334 and 10374, with the close to-day 10335. The new
Cuban 53 eased off from 9834 to 0814 and advaneed to 99,
In copper shares, Braden was weak, losing over hall a point
to 675, British Columbia weakened from 23 to 214 and
closed to-day at 215.

Outside quotations will be found on page 599,

18 6714
18 51
10082

1O 67 4
2000 ‘50

150° X2 TFeb 197 §2
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OCCUPYING TWO PAGES
For recard of aales during the week of stozks usually Inactive, see preceding paze

STOCKS—HIGHEST AND LOWEST SALE PRICES, sates of STOCKS S s L SRS v T riene
the | NEW, YORIK ‘.Ql'r_ot.':\ On batls of [00-#hir s fofy. Year 10
T Tonty sk || P ainaita, | Ty Fridiy Wesk. EXOHANGE . e

Feb. 14 | Fev. 16 | kw17 | “#eni 15 | Febo1s | #eb, 10 | Sharer. e el bt [ b e

Railroads
@57 00 D3 08T DT DAL a7 e o7y 051 08 981 8,200 Atchison l.u:rlc.; &8 F__| payJan 3] 100%Jan 2 00y Nov| 1004 Jan
AID]I: 101% | * 10018 mp: -mu!t lﬂIlE mu:: 5 -IDD:: mlr‘n *101 a 350 Do pref D71z Jan 13] 101% Feb § us - Ily | 02y Jan
o124 1250 | 124 12413] 12313 1230s| 12305 12405(#12313 125 | *12319 1231s 950| Atlantie Const Line REC| 116 Jan 126 Jan 112 ne| 133% Jan
023 031 2% 0t3 Nty il o 2yl 021y 92 11,100] Baltimore & Ohio 85y Jan 7| 08%Jan g ! . 113 Jan
*81% 83 B3 | *81% 8§21 B3 B2 5 56| Do profo.. .- 770 Jan : AN 88 Jan
Dty 02%| 02 4 02 panl o aty| Q2% G2 21,050| Brookiyn Rapid Transit.| S7rgdan 8] vy Fe : 021y MAY
2131 Ty 2143 315% 34,350| Canndlan Pa 2001 Jnn 1] 2d0s Fe U W | eadny Jan
305 $20 |*305 325 3 Contral of ‘\\ 2 J -| ‘310 Jan a i
il a5 ] 20,900| Chesapeako & 501y Jan 645 Jan 2 allndly
4 3 .3 8| ] 430) Chlcago Gt \‘n a5l Ly o J J 3 141z Jan 1Uig J "'ne
8lig 31ix 1 1 x 30l 1,080 Do prel teust clfs. .. 33 Jun 3 JMne
103~ 1031y 102 * ; 37| 11,300 (,hlu\b:u Milw & 8t Paul. 1|rn, Jan i Nuy
*138 140 [§140 1 1 4 4 107 | 141 L S _| 13045.Jnn 15 Feb 6 3] '\UY
1361y 13074 {4 3 364 1,150 (*hir.u"u& North W 124 Joan 3' ] : ch
171 18147173 . 5 4 o | D el 170 Jan hl.l Jam 24 a Nov
L 40 (|*. . 40 200/ C Iuva (] n Chle & 8t L__ : ) 40 Jan & Aug
#6diy 70| s3n° T Lo pref 70 Feb 0
68 158 56 2,100 Delaware & Hudson. .. - 1501z Feh 4] 14712 J'ne
100| Pelnware Laclk & West. . 405 Jan 27)| asU Dec
eev-e.|Denver & Rio Grande. .. 1u1|i{a{\ 41 <y '’ e
allgleh
3‘3?: Jan 23 "lju J ne
403 Jnn 27| -l ne
401 Jan 23
1349 Feb 4
a0ty Jan 19
115 J

=

LR MRENLE S T ST

i w60
am 30' 4 4 30,025
1-1:: 477: A7 3.200] Do 18t preferred.. ..
*37  3ay z 49 2 10| Do 2d preferred....
1!9(:3 1303, 44,577| Great Northern pref._ .-
35674 3 E 3% 1,300) = Iron Cre propecties. ..
*1108x Illl| 12 540! Llnofs Centreal .- - o - eeoa
M | =161 1513 1513 1,450, Intorboro- :\lutmpvtct!-
iy I 007 61 1 ! 2,350/ Lo Drl‘r
281 25tz 247 * 1,500! Kansas Oty Southorn_ -
02 (i} a1 1 i "400 Do pre
B Y T 1 L - | Lake Brio & Weatorn . - -
4| {7 20 1o {-u-r
7y 16013 150 151&; | 12,300 Lehigh Valley
w 1304] 12 13813 ; 36 137 | 1,300{ Loulsville & ‘\In-,h\lun
133 : b 1301 i i : Manhattan Elevated. .-
17 2 \ﬂ!l"i‘bhﬂll:!& 8t Louls_ -
40 g i 4 Do pref
1341s 3 A3 ! . 0{ Minn 8¢ P & 8 8 Marie--
15 | 143 1§ A 5 o prafas ot aadas
! 00! Missourl Kan &
Do prefecred
6,200 Missourl Pacifie
hat If.,vq of Mex 15t
= - Do - 2d preferred
43,6121 N Y © ontrnl & 1 :
'.:?,!Rdl‘s NY N IH & Hartlord - UL
ool N Y Hnturln W estern.| 26 Jlm
5,245| Norfolle & West ll'i1jll]]
23l Do adjus 85 Jon b g L,
12,060/ Northern Il’m. 3 100 Jan lw-ioh 4f| 10t el 123k Jan
F Pennsylvanin 10535 Ju 116 J-lll 31 Lan {-;“'; U-"I-}‘“
Pittsh Oln Chie & 53 J Titg LIBE LI EC A0
Do preferred S A 100 .}_m_ LN Sop
Reading 166% Fob 10 la1% J'ne | 1718 Lea
158 preferred - A71zJan & 5 J'ml 4t LIoIEDDEADE
2d - prefecred aenea| OO JAn g3 Jan 25 51 J'ne '-.l? i}lg
Rock Ialand s Feh 70| 16% Jan 23)] 113 Oot Mch
5 . Do  preferre 5 I 26 Jon 16l 171z Oct 1‘;4Jﬂ'l
8t Louls & San Franclsco A%dan 15 aiy Jine) 10y o
st proforrod.. .. 1783 dan 13)| 13 J'ne| 69 Jl.
) 21 prefecced .. . oxJan 24/ StaJinel g Jem
St Louis Southwesterm. .. 263 Jan 26(| 20 Dec -iszﬂn
Do preferred ..o icaaa G6ty Jan 26 sotly Do :-"5 an
Seaboard Alr Linec.o-a- 223 Feb & 141z J'08 20 Apre
84| Do preforeed . o eae- 64 Fen 4 1
3| Sonthern Pacifle Co._ .- 00ls Jan 23
Certificates (wh. lm.i,. If’:m;.l‘nn a1
Soutliern v br otfs stinpd - “'lrvb 1
Jo nmrﬂrr(-d aolg Feb. 4
Tutns & Paciflc |ﬂ=|.lan 1
Third Avenuoe R\u Y As 'lﬁjl Jan 14
Toledo 8t L & Western. . 1200180 24
fi _— s Do preferred 23  Jan.20
4| 210012 108 ] 100| Twin Clty l\npld.‘l.‘mnslt 1051y Jon 10
1018y 1665 80| Unfon Pacific 1643 Jan 41
#3243 8 3 3613 760 Do proferred. ...
*22 22 2 2213 United Rys Investment -

o e
E =i

Latly J'ne
12684 J'ne
197 I'ne
12 J'ne

30 Dec

1181 d'ne
131 Nov
131 d'ne

Jan #0152 J'nal w4z Apr

Jan 27|11 200 Dew | 345 Jan

Feb 0 31 Do 69 Mol

14 Jon 86 83 0ee | u7g Jan

%y Jan 31 u-n.. Dae | 100y Jan
78 Jdan 2| 068y Duu Lty Jan
318 Jan 23|| 258fad'ne| 43y Jan
105% Feb 41l U8 Jd'nel 1131y Jan
ot dan 10() SO AwE]l K7 leh

o - T
e e - - 1

NI RIS i

Sertate

(*.

e

priforred. .
Wiestern Mnr:rlnnd-.....
Whealing & Lake Erie__ .

Do Ist preferred. ...
Do 2d preferred.
Wisconsin Central
Ingdustrial nod Miscell.
dAlaska Gold Min Par $10
JAILs Chal Mg vy b0 o aaa
Do  preforred v 6o -
Amalgainatod Coppar. .
American Ageleal Qhem.
Ito  profereod
Amerlean Root .'-iuxnr_-..-
Do preferred..—.aaem
AmerlehnCan . o cc.icand
Do proferrod. o
Amerlean Car & Foundry
1o proferred. ...
Ameriean Clifes. ..
Do preferred. ...
Anlu-.rn:an Cotton Ol
c o ¥ (
American Hide & Leather
Do preférred .o ...
Amertean Toa Securitles.
Amerigan Linseed oo
Do preferrdd- .- ccan
Amerlean Locomative. ..
432 Do preferred -
Amorican Malk Corpaaaa
Do profeerod
b 8 ] !trnerﬂmo]lni-rﬂh;c e ;! SO ‘b 31; 11y J 00
3| 68 63 B . Amer Smolting ofln'g 0Ty lm n ke
llg?l‘: : 10212 ..-' 3*102 W02, 110 preferred. e emew-| 035 Jan 3} 105 Jan 27
*100. 170 3 170 | 165 3 1*165 m 110 200 Amorfean Snuff .o oo.—-.| 160 Jan 2 172 Jun 31

i BANKS AND TRUST COMPANINS—BROKERS' QUOTATIONS.

Banks Banke. fHa | Ask Banks BLE | Agk Banks Bid | . Banks Hid

New York Chat & Phen,| 108 L TTER S P [ 175 || Harriman .. Mutual T ... 2u0
Ameries 1... 875 || Uholaes Exy.[1145 Flith Ave 7. AL _. ||imp & Trad. NATIT oausa) 180
Amer Exch..} 20 210" || Chemiieal ... 410 3 (41, SR I 325 | Irving dunees] 150 Now Neth¥..
Battery Parck| 13 135 || Citizons” Cen First . 915 New York Co
Boweryl..-.| 42 Sl || O L b4l Fourth oo ~a-e|| Line 415 || New Yorke..
Bronx. Borof| 22 400 || Coal & lron. tinrfiold .o ._| & Mannattan 9] 310 | 325 || Pasirlo T.-o- e
Bronx Nat.. 100 || Colontal § ... Goarm-Amer T Mirk & Fult.] & z PALK osceca Unlon « Fxe
Bryant Park9 = ColumBlag .. fierman EX.§ Meaht & Met.| 29 : Feople’s ¥... Unit 8t :}m‘i
Buteh & Dr. 1346 || Commerce -.{t180 GormanlisY .. Merah Fxab, Prod Exch .| ] Waab L't % -

5 Deo
40y 4'ne

324 Feh 4l 813 Nov| 5iiy Ocs
14y Feby 3 1 1 Dea
49 Jan i 43's Deo
T8y Fety dgud'nel  BUig Sep
&7 Jan 33 e A7 Jan
G7is Jan & 00 Jan
281 Jan 21 1 G0y Jan
7343 Jan 80 Mch
as51gJan 2 4 4075 Jan
on  Jan aal| 7808 J'ne| 12018 Jan
Ealg Fen || B61pd'nsl s0% Jan
1100s Feb 51 108 J'me| 117 Mceh
gan, Jan 28| SdgJly | 48y Jan
68 Jan 26 'Ii’ll J'ne| 75t Joan
461z et 0O dilu.l ne| 574 Jan

27(| U¥le Sep | U8 May

0 a1y J'ly 61 Jan

6l 15 d'ne| 251 Feb

20 17 J'ne| 973 Apr
28 O7g J'ne| 1305 Nov
18 20 - Oet 313 Nov

at|| 27 J'oe| 44is Jan

94 Oct

20 By Oot

24|| 417 Det

mgmuuammu:‘mo:ﬁ L -1-]

———

SN aShdD

)
@

tary T--- 100 || Corn Kagh Y_[1318 |13 Gotham «... = Merohanta’ .. Pabl 6y .. -vs Weatch AvYl.
c;‘;u E."----- 610 Co:m-;oot'rs‘ﬂ 85 Grecnwioh §. Metropotls 1.0 300 HsarVo..aaa| Weat Sldeq.
Fast River..] @0 HADOVED wuae Metropol'n § * Yorkylile §..

|| * BiA and aaked pricas; no ssles on this day, § Bx-tights, § Lass than 100 shares. 7 dtata banks, o Ex-div, & righta, i Naw taek, fEx 2% scoum. ll'q
(Bale at Biook Mishangs or Al saoblon thia wedk, & Firat instalimsut pald. n Hold at privaie salo as this prics, # Ex-div, | Fuil pald,

|t|zed for FRASER
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For record oi sales during the week of stoclis usually inactive, see seconi page preceding

STOCKS—HIGHEST AND LOWEST SALE PRICES, Sales of STOCKS Range snce Jon, 1. Range for Precioud
he NLW \ ORI STOOK On barts of 100-share lots, Year 1913,
Batiurday W onday Tursday Wednexday | Thursdoy ‘ Priday Week EXCHANGE

Feb 16 Feb 17 Feb 15 Feb, 19 Fet, 20, | Ehares, Lowest, Highest. Litrest, Highest.

Industrial & Misc (Con)
*10L 104 [*101 104 [4100 100 |*101 104 (*tor 104 104 104 A7 A moer ‘-mul.t’lguvl (irw ). oYy Jan 104 Peb 20/l 100 J'nel 105 Jam
37 a7 W0y 37l san  A7ie| *38 37| *30 37| %300 37i= Amer Steel Found (new)_| 28 Jan amis Feb 10)| 245 Jd'ne
107 107 |*10013 107)z]* 10615 10715] 107 107 “[*1064: L0703) 104y 1050 475 Amorlean Sugare Reflolig] 1027 Jun & 1007 Jan 24 00% Dec
113 18 [-113 00 (ead 104 (1120 11204002 114 [*R12% 114 4 o preferred. ... 1100 Jan 20 113% Jan 7|| 110l I'ne
1107 1207 1100z 121%] 191 1200 1208 1217] 1219 1300s(§1210 1214 25| Amer Telephone & Telog| 1171g.Jan 1840 Jan 30| 110 Dee | (40
*244 250 | 247 3| 2471s 2400s| 2481 2401 2481y 2481 2,100) Amerlean Tobuceo. ... O} 24215 Jan 14] 2518 Febo 2(| 2000 Joe| 2943 Jan
104 105 |*104 1051|1081, 1054 1061 1061 00| - Prerereed, new. .. 1013 dan 7| 1061 Fely 20] Jy | 1061 Jan
10t 1HIg| =15 ¥ Ols 1 15 103 A00 A mericon \Luulen 15 Jan 18] 207 Jan 28] 141 Dee | 23ty bu-p
77770 ereN T8 773 a1l Do {rrﬂl‘vrrt' 754 Feb 14) &3 Jan 26|| 71  Mav| 83 Sep
13% 13%| *13 1 . LIy 100y ‘s00fAmer V ernu Paper pref]  13% Feb (8 17 doan 23| 117 Nov| 82y Jan
304 57%| 363 2 7 day|  g800aAnacondn Cop Par 325 9l 384 Feb 8| abm dne| 4 Jan
241y 25 024 i a4 a ajolAssets Reallzation 4 J 27 20%Jan 8 92 Dec| (20 Jan
Adly 2415 w43 3 4 43 &00|Baldwin Locomotive ...} I8 451y Pel 14{] 301z Dee | 331y Jan
#1081 106151 #1057, n i _ 110) Do preferred ae oo ooe s 2 i 1y Feh 19 i 106t J'nE
A6 B0k 358 363 5| 3T 3 a7y 30| 6,730/ Dethichom Steel. 89 Peb 20 411y Jan
0 Tiy| 476y 76 73 o | 42000 Do preferced’” 5 50 Jan 25 ' 74 AUE
»125 1281 1261 a “oniBrooklyn Union Gas..-.| 121 3 5 24 4] 1377x Jan
27 28| ey ; 23 2, 001¢ nlirurnln Ietrol v ¢ cifs.
47| *04 1 : d A10 Jirc_fnrm et
al7 93t] 00 86 80 83 2,570 F:n:iu(-l ) Ehresh M prirels
a8y 145 337y - 57,280/ Central Leather 7 45 Feb 10
1001z 1001sf 10014 1 00 |3 D 201 Do preferred. 1
A2 431 ¥ 428 42 dChino Lt);lipcr___{'m £5
" 7 H ‘Illt)ul.t Pea nnlg;l&(.u Inc ‘ol 7
. [} =y 4 l ) o preferr 3l 10415 Feb 14 -
ll;i‘: 12-23 . §13 e L Colorado Fuel & fran__ | 28150 a-ll: Feb & +
134% 13;1. T ; 4 Ll:lli'—{)ll‘d'al(ﬂ Gas (N ¥). £ 1381z Jan 24| 1251 d'ne| 1422 Jan
117 120 120 12 12 A0 Corn Products Refining. 01y Jan 13 Joan 28 7% 0'ne| 17 Jan
a8 70 T $ 02 Do pre ferend. ... emel| 63 Jan 92 Jan 20|| 6#lizJ'ne| 704 Jan
o0k 03 a7 ; Deera & Co prof. 014 Jan 00% Feb 3|| 9115 Dee | 1007y Jan
1587 10% : Distillers” Sectrlties Corp| 17 Jan 201y Feh 14 03y J*ne| 21y Jan
o3 A7 17 - [Federal Mining & Smelt'g| 16 Jan 15 Jan 35)| 11 Dee| 18" Jan
s38 42 ¢ 4 4 d 4 B !;urrrvrrml a5 Jan 4% Jan 27 432 Mcelh| 94 Jan
14518l 14 ARla] LAf 15| 1485 G Geneeal B 140 Jan 3 150% Fob 20| 187 Jan
fiflsl 04 ! i 75 T T8l nmhm Motors vob tr ¢ 873 Jan 769, Feb 10| 25 May| 40 Aug
{1012} °B : s #lg . 037s] 10722 20 Do pref v £ cofs. i Fe 814 Sep
241 f : 251y £ M 4, ultinndrﬁ-] o3 1) -2 Gt ] . b ' a8 Jan
700 1o preferred ) g1 Feb 3 N 1054 Jan
7800 dGuegenh 1 p 4 2528 Keb 10 537 Jan
L 1, e00!dInsp'n Con Cop Par 8 ’(I' S181 Pen 4 20 Jan
2 1071] 1,600/ Internat Harvester of N.J i 11312040 22 : 1111 Sep
K e Do preferred - * s 11704 Feb 18 118 Ock
Th 1078 soolInternat Har vth-lcr{.‘urp. 3, 1113 Jan 22 . 1100 Sep’
= 100} Do preferred 11712 Feb 13 1143 Sep
F 500 Int Mer Marine stle tr etfs] 38 Jan 27
11y ao0| . Do prefstic tr otfs. .. s F 15 Jan J0
100y na0| International Paper. . .. - X 5 107y Feb 2 !
any 100). Lo preforeed 41 Jan M 3y Oet
" 300 Internan 8 - Pump... } fig Jan 20 g Deie
f L an 300| Bo. préferred.. . .- 29 Jan 19{| 15% Dec
Bhlg  HG)s i 47 5 56 87 ) | *86 87 100/ Kayser & Co (Inllus)...| &0 Jan S0 Jan 2sll 77 Dee
104 |ﬂ‘\l~ 1y el *108 10804 2/ *104 1081 Lo ]'ﬂ. profecred. .o {l1p 1061z Feh 0|| 1vdiy et
081y 081y : 03 08 { { a9 1018 } ] ) 1015 Fep 20| &5 " .J'ne
104 104 2 ) 5 #1011z 105 *1011g 105 | D J 104 Fel13l| 07 J'ne
3 | ®37 3 *in B ul 5y 1] 4 20 2074 ne
230 220 87y 22u7g| %035 228 300| Ligeett & Myers Tobaced 09, ] H 105 J'ne
115 117 4 *113 117 50 1o preferred. .. 111% Jan 11 ? 1St J Ly
35 36Ty * : a5 a0 200 Loose-Wiles Bis br co ctfs] 22 Jan o 21 J'ne
*101 106 ; seneaa| D0 186 preferred. ... (F1041s Jan T i| 80 Aug
=07 1 Do 24 preferred B0 Jan r 81 J'ly
"3/ Lorillard Co :1'{._. 166 Jan 213 F f150 J'ne
:le Jo - preferred o 1 10 J'ac
i B 4 2,350 Mackny Companies - T KTy l'f_h 20f| 7a% Ly
G0 700 Do preferret. . .. o... ] 70 Jan 7| 62 Dec
*01 i a%1 .. !May Department Stores. oaig.un 171| 66 Qe
§1*100° 1011y 4 *100 1011 141 Do profoned. . ...... mn Feb 13] 1014 Feb: 9f| 871 J'ne
¥ 3 077 nTla BSlsl 30,020 \Mexlean Petrolenm .- ...| 46lzJan a1z Feb 9
235 21 ! 24 a; 3 235 2231 8100 dMinml Co fppm- --Par 35 $24 Jan 27
#1457 3l al 1 i Y Fhla 413 132 133% lnﬂnl\nuum Blscuft...oo.-. 130 Feb 3
120 : 3 a vl B12415 1241 35 Do preferred. . ... 1281 Feb 4
.3 i | : s g 1 15518 410 Nat Enamol'g & .‘!Lnlup z 14 Feb 4
70 0 i : 78 ceiecel. . Do proferred S oo
401y : 50 Sty 100 Natlonal Lead_ S|
107 i : 0na s T1i1413 1081 a0l - Do f,u‘t Foreed- oo o e
161 f f 4 16 4,700 dNevada Cons Cop Par 5
iy 05 i W7 7 1,000 MNorth Ameriean Co-(new)
254 2 2 2 2015 221 3 r ] 00| Pacitic Mail
271 271 L 274 28 L i a0 200] Paclfle Talep & T
#1221y 2z 1 3 2 . 4 2 217 400 People’s G L & O (C
23% 21 a2 a2 3l *31 23 1 l'JU(] l'leI:nra,h Clont.
021y g1y uah £ 8,1 ]pru!‘errw
45% 441z 487 ') 4 5 4 a| A4 ’.'" l‘rcsscr Steel Car
*103% 104 [*103 105 1 5 2 4 1o proferred.
1130 112 Py a1 . 113 200|Pub Serv Corp of
15Gts 155%| 15413 156! - il Al ¥15 1,440{ Pullman Company .. 15113 Jan
Bty 491y 3& : 2 321s Jies|  Blay 2'500! Rollway Stepl € *%Inrlm.: 261 Jan
101 101 4 ! { 110] Do pretorred 897 Jan
20% L ] 1 T.150[d ka y Corns C n||£u'f’ﬂr$ll] £17%, Jan
20ty B, 25%| 2 8. 735 Re mh!lr Iron & Steel...| 194 Jan
£y $ ¥ 3 §01a| §89 5 ) 3 20 DI n‘rr- . EO Jan
1584 I 1 3 2000 thml'ly Co (M 0.Jan 30
84 . F ] 2 & a3 3040 2e00] Do prefereod. 2612 Jun 30
57 875(8ears, lophuok & 183 Jun
sl hi'lr]l'hl Steol & 16| 27 Jan
: 1ilII|r|=. i 33 - Jan
prnrorped - 65 Jan i
Jtodebnkior o 20 Jan
"l‘m proforeed.. 70 Jan
3% 3% A54 50 ( . 012 4 dTenne ‘op. . Par $25 £31% Jan
Tdilg 147% g Al 1474 . I'axas Ny tlhu)__ 28 - Jan
N0 88 1 ! | 0 00 | *s0° 00 Undeewood Typewrelivr. .| &5 Jan
105 112 B *108 111 Do preferred. ...~ | 108 Jan
T - ' Ty T Th Ty 8l Unlon Dag & Paper. .. - . By Jan
301 B8 e 3 ey 31N Do preferred 28 Jun
12 1k U 8 Cast Iron Pipe & Fdy| 10%Jan
7 60 o praferrod. 40 Jun
52 I'E Realty & hnprm"t.- &4 Jan
g g i‘iﬂ': OjUnited Siates Rubber...| 67% Jan
l”"" 101% ' 2 (102 102 )| Ao 1ab preferred..-- | 101 - Feb
X 06 6l United States Steel.....| &71aJsn
11'0’0 110%| 4,014] Do prefirred 1065 Jan
£o's  BOYy By (Utah Copper...Par $10
a1yl 31 1 1 41 snll 83 3 Virginia-Carolina (‘hm
104 104 05 0 *10413 105 o0l . Do preferved. .o -
nd 0Ty OAkg Boty A1y Western Uniau'l“at e
4| FO 701 4] T Tl 15029 Tllg Ty Wostlnghousa 151 & rz-
LRI St & 3(*115 1101 hA BTN 1111 St R 1 T rorf'rmd....
101 1 001 [001s]  DRly D871 087 0D ; 0o w09 Wnnlwurth {‘li‘ Wik osves
T1141g 1IANsl L1 4T L1et 100N DIAIGIRIAA TTA1LI*110  110%(411615 1161y, Do preforred. cceee.<! 1125 Jan

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Bank 3 Hnanks Bid | Ask || Teost Co's | Bid Truse Co's | Bia | Ak Trust Co's Cruse Co's
firaokiyn y , Brooklyn N ¥ Cuy N ¥ Cuy N Y Cuy Graoklyn
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
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598 CHICAGO STOCK EXCHANGE—Stock Record.

STOCKS—HIGHEST AND LONEST BALE PRICES. af STOCKS Ran il rl

(.HI(‘:\I 10 STOCK Rangs sinee Jan, 1, 3 1_:;:;& Elgﬁ:} f“
Saturday, | Monday, Tuesday, | Wednerday,| Thurdday, Friday, ’ EXOHANGE
Fabr, 14 eb. 1 Feb, 1T Fob. 18 Feb, 19 Fely, 20 y Latwest. | Higheat: Lateest. Highest,

Mailroads

*i8 1 Last Sal¢f20  Fob'l4 Chle City&O Ry ptshcom| 20 Feb 3| 209 Jan 31
Ay Sdlyf 54 BAL| B4y Gl 1| Do pref 531z Feb 18] 851z Feb 2
* av Last Saleld3  Jan'ld Chicago Klev Ryscom100| 23 Jan 21 25 Jan 19
85 Lasi Sale|70  Jan'i3 Do prefa.--- 100 Jam @l 70 Jan 21
03 023 D31s| O 031y 708|Chle Rys part otf Jan 10f 084 Jan 24
Ja%| B33 day| S8y -i.!‘{ 1,250(Chie liys part otf *2* 27 Jan 8| 35 Jan 14
Last Sale|713  Feb'ld ---|Ohie Rys part ctf '3 OlgJan 14| Biydan 20 ittt
813l  Last Sajely  Teb'ld -|Chle Itys part ctf 4", & Jan 14 4 Jan 2 4 45 Aor
Los¢ Balel17  Jan'l4 I\mnnsf fby Ry & LV.100| 17 Jan 15 Ji 37 Sup
Last Sule| 351z Nov'1d = ref IDDE SR, o Weatal 35 3 Ot
LY T TR iy AT T strml: \’mwblei L.100 41zJan 7 dlgJan 7 4% Dec W3 Jan
| AR g TR B 0l Do pref..... =-=-=100( ‘25 Jan 28| 25 Jnn 28| 26 Sep | 45 Mich
Mlscell:uluol.l! g
3t A 31 131 766iAmerican Cano_.._..100| 20 Jan 3| 34%Jan 23(| 21% S'nel 4013 dan
a8y D2%| 023 0oy 0l Do prefl 001 BOtgJan 2| 95yJan 27 e 41 Jne| 1291 Jan
415 440 [#415 440 Amerfean Radiator.2100] 401 Jan & 440 Feb 16{| 400 Oct | 500° Feb
1801800 | 1S e Do . pref, 1001 130 Feb 13| 13412 Feb 6] 126 Dec | 135 May
Last Sale(30  Feb'l4 30 Jam 0| 44 Jan 28 Nov| B85 Jan
RERL RO [[25a=Vams: I pref. 100 76 Jan 03 Febn 4 T8 Nov| 108z Jan
*121 12103 12103 1218 a\luer'lvlﬂp.t Telog--100f 118 Jan 2| 124 Jan 25| 1104 Dea | 1304 Jan
441y 44 4213 44 !HO Booth Flsherles com 100) 4213 Feb 20| 504 Jan 401s Dee
01y B0y BO 8O '.’“' Do 1st pref...._.100] 79 Feb 11| S41gJan i 731y J'ne
Last Sale/50 - Dec'13 5/Cal & ('hlc(':-.[ul &D 100 —siosnsa 40 J'ly
's] 631y Ga%y| 581y 881y & b81ls 681 BRY [B8Y ﬁs Uhfe Ppeumatie Tool.100) 61 Jan 2 3 471y J'ne
213 2125 2192} 2| Last Salef212 Fob'id .|Chicago Title & Trust 100| 212 Jan 13] & 21| 200 - Apr
3 13613 13564 a0 | 135% 136815 1363 1367 ISNI 187 Commonw'th- Kdison.100| 133 Jan 26 J ulidly Due
121y 13 13 | » 3 131 124) *1lts 131y 127 12 (.orul‘rmlrmr(,ocomluu oL Jan ol 13 Jan -il 5 J'ne
R B | Logt Sale|77 - Ten'13] ..., o L3 i ey 2 77 Fab
*10] 102 102 ] 102 102 | 101% 101%| 1001y 1007y lJiarnorut MntCh..---lOU ﬂl!;.‘lﬂ.n 102 " Jan 20 00 Oet
"4 25 |4 25 4 231y 2413 Lust Sale|25% Feb'ld Goodrich com.100] 25%Feb 6 Feb 4 1512 Nov
*105 10515 108%3 1051, 04 1061 10573 ] Bt Hart 8hafi & L arx pfloo) 1001sJan 10512 Feb 18 94 . .eh| 1001 Dea
ltligfg !liglg 60 601y ] G21y 65 641 651y 051y Iinols Brick . 100 uulgh .gm; 70 Jan 30| 88 Nov| 783 -:an
Ca T TS B N ] | e s i o] 111 Jan 22(| 100 J'ne| 115 Jan
P o CEE i B | R ) L SR T3 Aug'l2 IKniekerbocker 1ce pr 100 x 8 e
140 |*135 140 *133" 13 1321y 13213 50| National Biscalt 00| 1255 Jan 1i| 138 ¥eh 105" "J'ne| 130 Sep
1211 19114 120 120 125 Do gru? 100 1211 Feb 10} 1231z Feb 4| 116 Dec | 123 Jan
165 1593 160 National Carbon....100] 134izJan 3| 161" Feb19|| 113 J'nel 157 1ec
118 e 80l Do pref.... -100] 115%Jan 27| 118 Jan 23|| 1110y iy | 118 Jan
*401g 4713 46 4Ry 45 45 Pacifie Gas & Bl Co.-100| 85 Jan 0| 471y Feb 13|| 338 Nov| 63 Jan
1221 1228 12215 123 2 122!; 122 People's Gas L& Colke.100 125 Jan 104 J'ne| 130 Sep
50 80 80 ED 5 *30  80la 50 Pub8ery of No Hicom 100] 77 5O Ja 85 J'iy | 85 Aug
o0ty ey 90 0gl b 00 Do ‘pref___..__...100| 4% Jan 21| 100 I’cl} 0% Dee | 1015 Jan
LA v G 1 Last s.m Rumely common...-100] 15 Feh 4f 173%Jan [ 69 Feb
3 s | [ s gt L b a5 |+ 45 2 0 prof.. ... 100 343 Feb 14| 40% Jan (7% Feb
15012 1507] 158 1501g) 1503 1 1871: 18713 2 1871y p 181 Jan | 19313.Jan 2143 Jan
133 324 | 123 123 12 12013 124 | 1247 1247 40| Do 122 Joan 14] 1247 Feb 1244 Feb
28!1 281g] *28 20 3 ¢ L bt T 28 7 28 40y Feb 3t Feb
80 | *B5 86 H 5 86 FLaat SalelS0  Teb'l4| . <. Do pref 80 Feb 700 Nowv
ll.'l? lD?’a 1071g 1071y 1071g 10714| 1071y 10714 ' 107% Feb 14| 101 J'nm| 10775 Mch
2400 270 |*240 270 (2 ! Last Salel230  Jan'l4 t 240 Jan 301 195 U'ne| 280 Feb
o104 105 | 106 105 1074 |#1056 10714 8 Do pre 100 2 Ji 105 Feb lfl i I ne 1081y Feb

4TIz 14T 140 1477 g} 14 M6 | 1458 Hay| (L. ool Unlon (,nrhi(iu (0. 140 Feb 9] 152 Jan 1143 Dea
s T ] AR PY o (SR &y Y e £ Lot Sale|11g  July"13) . Unit Hox Br].kl'( o AN0| e s L Jan
60% 67 66% 6 %4 6 057 08%| 601 66l U 8 Bteel ¢ 100 “57%Jan 3| 07z Feb13|| 60 J'ne
o112 1Iaaf 1120 112 1114112 | 112 © 112 175/ Ward, hlontgy&(‘u prefl 100 Jan 3| 1121z Feb 11| 1050z Ve
i 4 L 8 8 3 8 Lust Sale|Bls  Feb'14 Woestern Stone......100] 6 Jan 13| 0tz Jon 14 oIy
i Soes)isoie pusel save sesul eee wemeh Lotk Sulal01% May 18} 22 C7 Wioolworth. com o e ez 100) So . ceoeas B7ly Meh

Chicago Banks and Trust Companies e e Distdend Record
NAME, Stock, V|Profitay| In In
DMefdend Record | (008 omi m(.n 1012. | 1013,
Capltal |Surp. &

NAME, Stock.t |Profits t| In In Last Patd, Bouthwest Tr & 8] $200,0 yszn 0lOeg, Jjuly & 8 4 8 125

(00¢ om |izred.) 1013. | tod. AL S Standard Tr & Say| 1,000,001 4271 ... ) s 159
aTr&B| 200, 7.0] @ [ |1 150
Amerlcan Biate..|w$300,0] $213,3 | Bl Do 113 g k175 Unlon Trust Co..| 1,200,0] 1, :r : 7| . B | B&3 EIgE | .
,Calumet National 100,0 73,0 6 | An [Jan ‘14, 8 |160 . WestBldoTr&Bav| 400,0 138, 0| 8k . =
| Capital Stato. ... e an, 27| V.05, p. 1585107 Woodlawn Tr & 8]  200,0| 119,1] 10 10 2 2123
| Centrul Mig Dist. 27, us. Oet|7'12( V. 05,0, 0441145
ICDnt & Com Nat. 4l 10 1154 Q=J [Jan, ‘u. a 203 e

Corn Exol Nat..| 3,00 16&8y Jan, 14, 410 >
1 State. Y 3680 o 6 | Ot Ihn, 118 2tem| 08 CI’IIC&gO Bond Record
5 10 Jan. '14. 2351250 ;

200,0 13, 8 8 | Q|Jun. '14, 277|174
10,000,0112,125,7 17 Deo 31710, 4141425 HBONDS

150.0 . 10&3¢ |Q-31 [ Beed 1'13 B1zm 350 CHICAGO STOCK WWeek's Ranpy

man  Hrot... ; ate Ba ; P EXCHANGE @ Ranya or dince 4

¥t Dearborn Nat. 8 8 Q- i 262 Week Ending Feb, 20. Las Sals January 1,
Halsted Bt State. ! 25,510 oy 25 1913 126 13
| Hibernlan ISk Assn s06 note (1)) q High| No. | Low
Hyde Park State. A us Aue V.05, p. 275,182 1368 || Am Tal & Tel coll 4a. ., 1024 Wabrglialiaces
\Irving Park Nat.. ) n. Feb V. D-lr p 485,118 Armour & Co 448, 1930 011g 015 #1y
| Kaspar Btate.... LU0k 5e Jnn._ 14, 5 |40 ... Auto Elec 1at M tia 24 #2g Aprli'ld Yins
Lake View Btate. {, 8, 13| Q-J {Jan 13, 11¢{100 Cal Oss & Bl unil & ¢ 1937 00y May '12]. =
(Lawndale State.. Al LU 6 Dec31'13, 4 (240 Chleago Clty Ry 6a.....1027 1005 o0y
Live Stk Exech Nat ! . 17 [Q- I.hle..’l'l 13,8 |254 Chle Clty & Con Rys 5a_ 41927 81y
 Mech & TradStatal 20 ug, Aug 26 1 Vi, p 603181 Chleago Elev Ry b8.....1014 05675
I Nat Bk of Repub. : 8 8 te. 3 +2 1208 Chla Poen Tool lat 55._a1941
Natlonal Clty....| 2 A ] HIlas Ohleago Rys 84, ... .-18927
Natlonal Produce] 2 A, 1141173 Chla Rys 54
North Ave State. \ "1 150 Chie Rys 45.
North Side St Siy 3,8 ! ] 130 Chic Iys 43.___ sories '
North West State) a 7 i 154 Chie Hys coll Ba 191
‘Ogdan Ave Dtate. 0 Org. N : 100 Chilo Ry Prm M g 45.¢1027
| Paople'a Stk YasS1 10 10 Jan "4, dlami258 Chie Ry Ad} Ine 48.-.¢1027
Becond Eeourlty.. 0 Beg. b v 4 Chieago Telephona Ga._.1023
Becurity ........ )" a8 T 14, 34 Cleero Gas Co rel G m._1932
Bouth Chlcago Say 8 . i Commonw-Edlson f4....1043
Bouth Bide Btate. a8 3 ! Commonw Eleo 51...01913
State Bank of Chio 12 Jan. ‘14, 33 Cudahy Enok 15t M 64-..1024
State Bankotltaly]  200,0 O 4| Bog, b 3 43 Din Matoh Con deb fs. .. 1020
Btosk Yards Hay. 10 ; 5 1 Gen Mot 6% 1at L potea.1U15
Unlon Bk of Chle. 6

Int Har 3-yr 6% g noted 1015
Waahlngt o’k Nat a7 63 Inland Steel Lot M g ou..l'az:-
Qantral Tr Coof 11

1 8 Kan L‘itr Ry & Ll.zlll-

OChleago City BT { 407.3| 10&2¢ 5a,
Chicago Say B &T 65,2 ]

Chleago Title & Ty 8
Colonlal TT & Bay 0] 408,4] 8&2¢
Coot & Com'Tr&8| 3,000,0 Natp
Drovers Tt & Bay
Flrat Trust & Sav
FetDearbornTr&8
Fraoklin Tr & Bay
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Metr W sb]n ISL 1at 45...1938
Extenalon g d8.. ... .-1038

126

“

a0 ret & ext 4}48
Morrla & Co 448
Nat Tube lat g &

=%
[~

(X%%3

1
North West K1 Iat h....mll
1.V u"g N W O L & Coko Co 59..1928
Oct. *1 & [ 101

Dok, 13, 1418 Poop Gas L & © 1at Sa...1043
Dec 313,15 Hefunding gold 5s 1947
PR 10 Chla Gas L & O 1at 591937
adsa. - 1 Conaum Gas 15t 5a_._.1038
V. 056, p. 503 Mutual Fuel Cas 1xt B 1047
V. 0%, p. 4684 Pub Sery Co 14t ref g 5210568
Jam, 'l4; 4 South Hide Elay 4148....1924
Jun14, 1} Bwift & Co 1st g 6a-.....1014
1.¥.92,0,10 Tr-City Ry & L& ool
Dee.91'13,2 trust len o t G

E‘=

Home Bank & Tr
Illlnola Ir & Bav.
Eenwood Tr & Say
Lake View Tr&Bay|
LaBalleStTr&Sav
Liberty Tr & Bay.
Market Tr & Hav.
Mere'ntlleTr&Suy
Marchanta' L &Tr
Michigan Ava Tr.
| MI4-Cliy Tr & Bay
 Morthern Tr Co..
[ Nor-Weat Tr & 8.

= (=1 = 2
=vm:.-g~e>»:'-'-ﬂ=--q'-

(R I o T O T T T ]

‘13
1011y Feb'14]--z
1005 1001 1
B35 Jml H. el
021y z 2
100 .I'lm'l e

08y a\nrll'lﬂ ==
Unlan Elee (Loop) 54, .. 1045 e 75 Doc'ld|eaan
U8 Oypsum st g S4....1022 vess =mas| 100 May'lidl.a..
Weatetn Blee Co ba....-19321) 101t 103 7| 99% Dec'13|....

Oet. ‘13, 4 |200
Sheridan Tr & Sayl  200.0 60,4 3 =3 1dan,’ 14, 11s Nota—Acorued Intarest mudls be ladded to alll Chicago pricels.

* Bld and as¥ prloes; no mued were mads on this day,  t Jan, 13 (clogs of tmslnm] for natlonal bnnku and .lan‘ 14 tnpenlnx of business) for Stats {oatltutions, §
lm Friday; lateat prica thls week, §Sept. 1 1911, 1 Dividends not took all Bank, a Duo Tea, 31,
ue June. ¢ Dus Feb. d Due Jan. 1, « Extra dlv. & New stock. 4% of tm.s is oxtra. namekholdun to vate Ju. 12 1014 upon locreasing eapital to $300,
the ndditlona.l atock to be dlstributed as a 20% stock dividend. V. U7, p. 1790, =zHalea reported beginnlog Apell 18. ¢ Dividends are pald Q-J. with ex
payments Q.-F. f Dee. 81 1013, »Ex 24% accumulated dividend, @ Tnoreass In eapltal to to $400,000 authorllod. Hopt. 24, a ensh div. of 75% belog pald
connectlon therawlth. V.07, p. 1000, 674. mIncluded ex div. s Et-dlv. and exstook dly, wly assessmpnt pald. @ Pald 0% rog. aad 1) extra om old eapld
stoak of $000,000 and 144 % onnew caplital §1,000,000, #Oat, 31 Nli. ¥ Oct, 27 1013,
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THE CHRONICLE

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Waek anding

Stocks.

Ratlroad,

Feb, 20 1014,

Sharey,

Par Vaiue,

&,
Bonds.

U, 8.
fonds,

BANSOAY o e

150,087
338,003
231,837
440,052
203,56
155,006,

25

§14,028,050

14,250,500

$1,200,600
4, 0 10 600
2,58498,600
3 564,000/
2, 1610,500
9.323.000

1,528,790

$136,750,000

%16,521,000!

$560,600

Week ending Feb, 20,

Jan. 1 ta Feb, 20,

Eales at
New York Stock
Hzechange.,

1514,

1915, 1914,

1013,

"Btooks—No, shared.....
Par valup. . oc.oic
Bank ahares, paf.....

BHonids,
Government. bonds-- -
Btato bonds.
ItR, and mise. bonds..

1,520,700
134,758,000
$0,000

4,000
800,500
15,821,000

1,041,585
175,227,100
$2,500

11,050,000

14,504,021
%1, '-‘ll]!a‘.ll:ll’i T4
150,700/

74,000
12,761,500
131,523,600

£20,000
400,500

13,468,083
81 .240.2{5.050

$273,500
4,207,600
87,172,000

lelegraph and Telephone
¢ Amorfeleg & Ouble. . 100
¢ Central & South Amer. 100
Comm'l Un Tel (N ¥Y)... 25
Empire & Bay State Tel. 100
Franklin i T
r Gold & Stoek Telse. .. 100
€ Muockay Cos—Sag Stk Ex

¢ Northweatern Teleg. ... 50
Paclfle & Atlantle.......25
¢ Pag Telep & Telez pref. 100
Houthern & Atlantle. ... .25

Short-Term Notes

Amal Copper 58 1915. .M.
Aug;:rlg?wmotwe 5310153-3

SEEeoEoe e
81017 e vic o saandd
Balto & Ohlo 45 1914._.J-
BRIyn Rap Tr—Ss N Y Stk
Ches & Ohlo 43421014, 3-D
ChigElry ys 58 1014...J-3
Erie 0a Aprll 8 1014._A- BB

Coll 59/ Oet 1 1914, .. A-0
Coll 6a April 1 1915..A-0
Gen'l Motors 0 'Ib-—Sn NY
Hocklng Valley 4548'14 M-N
i Ceot 4i5s 1014.._..1-)
Int & Gt Nor 63 1014 _F-A
Inter Harvester Ga ‘15.F-A
K CRy& Lt s 1012_.m-8
Lako Sb & Mich So $1gs_'14
fahil, Central 4138, 1014

Tatal bonds

£10,004,500

12,462,500

2144,300,000

500,743,000

NHACTIONS AT THE BOSTON AND PHILADELPHIA
DAILY TRANBA X CHANGES.

Bostan

[ Philadelphia,

Week ending
Feb, 20 1014, Listed

Shares.

Unitated
Jhares. |

Listed
Shares.

Unlinex

Bond
Shares,

Sales.

Bond
Saler,

Baturday ...

Mondsy -o---
TULKIAY wamcescnans
Wednesday .

12 hl\E

4,625/
8,002

0,851
00040
4,130
8,080

$11,000]
33,200
26,000
27,000
67,200
0,000

1.885
12,2580
4,672
14,335
4,233

2.202) 4,073

327,100
83,000

30,006

32150000 20,2140 44,378

| 2200,800

Inactive and Unlisted Securities

ANl Bond pricos wre new "and Iatercet’ except whese maried ("

Street Rallywars

New York ity
B[lﬂl Bt & Ful otk 100
b st migo 48 1060, .. .ot
| B' & Tth-Ave atk._....100
d mtge 59 1044, ..o 0-)
| Broadwiy Buclace IR~
1 ARE BY T2 2 _J1
Cent Crosstown itook-.100
| 1st mrge Ga 1923 .. M-N
| Chrlatopher & 10th Bt sti100
‘Dry Dgek & B & Dalt—
it gold Ba 1032.....J-D
Horlp 58 1914, ..o F-A
Elghth Avenus stook...100
| Serip 0 1014 F-A
424 & Gr 8t Fy stoek ... 100
420 BL M & Bt N Ave
16t O extat 6% 10 '40.M-8
Ninth Avenue stock. .. .100)
Second Avenus stock.. .100)
Consal 53 1045 eifs._F-A
Sixth Avenug mtoeh
Hou Boulev S8 1U45.
Bo For 1t fu 1010 ... .. A
Tarcy WP & M 55 '23_ W8/
28 & 20th Bts 55 '00 oifs A-O
| Twenty-third 8t stock..100]
Unlon Ry Ist fa 1942 __F-A
Weatcheater 1at 58 "43.J-J
Yonkers 5t ILIL 6a 1040.A-0

Brooklyn
Atlan Ave RA con 58 '31A-0
BB & VW L ba lb‘-l-d---.i\-ﬂ
Brookiyn Clty I 10

Coney 1al & ukiyn......lau
1nt conn g 48 1044 J-4
Con g 4a 1080, oans ..I-J
Brk O & N 60 1930.._.J-J

Nussau Elee 160 5a 1044 A-O

N Wmsburgh & Flatbuah—
Tut 41gm July 1041 __V-A

Brelnway 1a* Gs 1923, .. .d<)

Other Cliles,
Bufl 8t Mty 1at gon Ga'31F-A
Com'w'ith Pow Ry & L.tl)ug

erred ... -
¢ Conn ity & I.Lu w -
# VPreferred
# Detrolt bnlteﬂ ily..
Federal Light & Trae.
+ Preferred ..
cHavana Kleo
¢ Preferred -
. Luulnv&tm 190
New Orl Rys & Lt
€ Proferved 1
O Y State Rys 0om .. .o 100

eNor Oblo Tr & Lt com. 1001

Pub Sery Corp of N J—Se¢
i1oetiy 6% perpatunl....
N | Bt 15t da 1048 M-N
Cons  nevof N J.--100

1ot B0 1998 o cennsnd-D)
New'k Pag [ty 59 °80.)-1
Rapld Tran 8t Ry..-.100
15t 68 1021... A-0

J 2 Hob & Pt 48 '449 M-N
HoJd Gns L1 & T'rae. - 100
Gu g ba 11-‘03..--..!4‘-3
No ltun Co Ity 541828 J=)
Ext b 1024, ...M-N
Pat Ry con (s 1031..3-1))
24 da 1014 opt....A-0
Rtnullltu Ry & l.J.th-. 00

Profereed .
Tolodo Tract L d&

Preter: nd......- - 100
Trent I" & H 5a 1043 . 4-D)

100
Bklyn Higta 1st 50 IDH A-O !33

Azt

25

73
176
1001y

1021y
1o

125

1011y
45

10

1001

7 Bay Sta

i Newark Gax i3 Apr ‘4

Street Rallways—(Con %0
United Lt & Rys eom... 1{
1ut preferred
24 preferrod..... .-.qu
Uni:arl Ttys of 8t L—
COMMON e e snsanne=100

TWeat Pann Trd WatPow. 100
Preferrod o.o..x--en-100
Elgctric, Gas & Power Cos
Faie York Cily
Cent Un Gan §a 1937....0-1
¢ Hinga Co El L & P Ca.100
New Amsterdam Gas—
18t consol 6s 1948 ¥
N Y & IR Gas Lab B4 44 J-J
Consol i 1945, =
N Y & QEIL & Pow Co. 100
Praforrod .. 100
N X & Itlohmond
North'n Un 1st 58 1027 M
Btandard G L 1at 51 "50 M-N
Gther Cltles,

Am Goa & Eloo 00m.... 50/
Prefereod &
A L & Trae g0t - .. 100

Proferrod - .ouensen.- 100
Amer Power & Li comm. . 100]
l’rorurrnau,...-.......
Builfalo Clty Gas smek--lﬂﬂ
Cltles Bervies Co com... 100
Preforred ... -a.o--100)
Columbla Gas & Eleo...100
Iat fia 1027.. -4
Coth Gag of N J 69 10364
Consumers® L H & Pow—
Bessinsanaassad®
Consumers Fower (Minn)—
1s¢ & ref 6820 opt '14M-N
Denver G & El 68 1949.M-N
Electric Dond Bhare pret 100
Ellanbeth Gas Lt Co

Jaokson Gas 58 g
o Laclodo (.-ml.im Lonb}l.lm
e Proferred - oo oon .2 --100
Madlson Gas g 1926, .A-0
Narragan (Prov) Kl Co. 60
4.0~
Newark Consol Gad. . .-~ 100)
No Hud L H & I' 51 1038A-0
Pacltlo Gas & I cotn. ... 100
Proforred ooooace-ea-100
Pat & Pas Gay & Eleo.--100
St Joseph Gas §a 1937.- .42
Standard Gaa & El (Del) 60
Preferred caeecsovee-
United Electrio of N 3—
140 g 48 1949, cnoanaod-D)
nlred Ou.tl»lencom 100
Preterred. .
Utah Sociirilies Co g
69 noted Bop 15'2 M&SI&
\Ym&crn Yower comi....100
Preferred conacsac-2-100
Weatern States Gas & El—
18t & ref g 5a 1941 op.J-D
Fercy Compailes
NY&ERFerry :tock..loﬂ
1at 58 1022. .. .. ca-M=N
N Y & Hob ba May "46..3-D
Hab Fy 13t 59 1940...M-N
NY & NJ581046..cuaad)
108h & 234 Sta Ferey-...100
st mtge 58 1919 -J-D
Unlon Ferry staek -100
188 80 1920, ... ....M-N

[ Plets 13ess & Lake Erle.. .50

Minn & St L KOs 1010, F-A
Mo Kan & Tex 63 1015.M-N
Missourt Pacific &a 1914, J-D
# N Y. C Lines By 5s'1913-22

4448 Jan 1014-19356...3-)

448 Jan 1014-1097 .. 4=
N Y Cont 4128 1915 ... WM-=N

Ga Apr 21 1014 ... _A-021
8t L & 8 F 58 1013 opi.J-D

04 Bept 1 1014 opt.. . M5
Boaboard Alr L Hy54'16 M-S
South Pag Cofs J'ne 151014
Bouthern Ry &3 1016, F-A
Weat Maryland ba l‘.llﬁ.J-Jl
Wastingh'se El & M fia l‘aiﬁf

0% notes Oot' 17— See N Y |8

Rallroada
¢ Chle & Alton coi... - . - 100
10

& 2 preforrod. .
0 DUl S 8 & Atl gom
o Preferred
#N Y Chlo & St L. pom. .
¢ 150 preferred
# 24 preferved.
Northern Securities Stubs. -

100
{1}

Preforeed
¢ Rallroad Securitiea Co—

Lotk trotfa Ser A.....
Wost Pac 1ot 53 19043..M-S

Standard Ol Stocks
Anglo-Ameriean Ol new..-
Atlantio Reflning
Borne-Serymsoer Co.. - e 100
Bugkeyo Plpe Line Co___60
Chesabrough Mig Cons. 100
Colonlal uil..-.....,..i
Continental OnN
Credeont Plpe Line Co..
Cumbariand Plpé Ling.
Eureka Plgo Ling Co.
Galena-8lgnal Ol com

Indiana Plps Line C
Nutlonal Transit Co..

Now York ‘I'tansit Co.. .llJO
Northern Pipe Ling Co.. 100
OO O COemeaecaeeaa2D
Pleres Oll Corp -

Pralrla Ol & GAS... -« .- 100
Holar Reflolng . -z ... -.-100]

Houthern Pipe Line Co..100| &

HSouth Peun Oll........100
Hou Weat Fa Pipe Lines. 100
dandard Ol (Callforols) 100
Stand Ol (tndlang) _. _.100
Standard Ol (Kansas) 2100
Btand Ol of Kentucky..100
Hand Ol of Nebraska . 100

Htaod Ol of N J (oid) .- 100
00f 4

Hrand Ollof N Jouoaa. o
Standard Ol subsidiaries. ..
Buuodard Ollof N ¥....100]
Btandard O1) N Ohlo...100]
Bwan & Floo 100
Unlon Tank un- Co..
Vacuum Ol ...
Waahlngton Oll....
Waters-Plerce Ofl..
Tobacco Stoc
(Ses also Stock Brchange L)
Mm't.iﬁnr com L100

1 -100
Amer Maching & Fdy..100
Britsh-Amorloan Tobag. £l
NOW BUOCK woeaccaammane
Conley Foll... 100
¢ Helme (Geo W) eotn . . 100
 Proferrad - ... o.aa 100

i |
Jolingon Tin Foll&Matal 100
MacAndrews & Forbes. 100
Porto-Hican-Amer Tob. 100
Rezlwldn (it J] Tobaoeo. 100
acco Products com., :%

Il t.lmr.ml Clgar Mirn eorm 100
fere 100

# Woynan-Bruton Go.--100
¢ Preforred oo === 100
Young (J 8) C
Tadusteial &Miscellaneous
¢ Adams Expras. ... ... 100
Col tr g 48 1947 .o~ 2-D
AlLADCS 1TEAILY o v e eeea 100
Awmer Bank Note com.. .50
Proforted «...cocacesabll
American Hook. .
Ameriean Bruss. ...
Amorigan Chigle co
V'roferred _.-.-......wu
& American Expresd.....100
An Graphophone eom . . 100
Proforred eeeeennes-100
American [Tardware.
Amer Malting da 191 230
Amer Preas Asspe'n..... 100

iy
40

-||Contingntal Can com ... 100
Pref

1|l ot Conaar A1 Eeenall

{Hoxklng Yl l'rodu

Indust and Miscell—(Con)
At Bteel Fdy 65 1U35.A-0
Peb 48 1023, F-A
American Surety ..... -50
American Threal prefo. .5
Amer ‘Typefounders com.100)
I Proforred T LU
eb g Oa 139
Amer Writing Pa!\er--..'lﬂﬂ
Haroey & Mmith Car com 100
Ereferred ooocoaansadOl)
Bliss (K W) Co com......0
Preferred)
Bond & MUge GUAT-.... If!t’l
Horden's Cond MUk gom.1
Preferrod ..o, -.os
Britlsh Col Copper Co....b
Hrown Shoe com 100
Preferral o
& Batterlek G
Casunity Co of America.100
Cellulold Co. ... 100
City Investing Co.
I“rﬂm

€ st arclerrefl
e 2d preferred. . __..._100
Cluett, Puabnnly & Co—Sea
Consal Car Heatlog..._100

=100
& Crueible Steel tom ... 100
o Pretereed ..
Davis-Daly Copper Co...10
duPont(El) de Nem Pow mu
€ Prefeceed o
Emerson-Urantingham. .
Preferred ... 1040
Emplre steel & lrcm eom lﬂu
{'ml'errer!

rPn:ar we= 100

& Hackensack Water Co—
el g 4o '5% op 1912, __1-)

Hale & Kilburn coin. .. 100
1ot preferrod.

Preferted - ..

15t & 64 June
Hoeker-Jones-Jeweil

Int o 1042, ...
Herring-1lall-Marvl 0
Hoboken Land & Lmprove't

Iat 53 Nov 1830, -.r.il :g
.10

4]
¢ Ingersoll-RRand eom. 100
& Proferce) 1040
Intereantin Mub eom. . .100
[nternac Bankiog Co.... 100

International Nickel ... . 100!
Proterved oo sic e L
International Salt...
\ A=
International Sllvar pref. 100,
15t ta 194 ]
[nternat Siaelt & l.rl’q 100
Kelly Springtield Tire .. 100
Froferrad = 1K
Debenture 49 1051, . A-Q
Laoston Mooty pe.. ... 100
Lawyers' Mitgs Co 100,
Loblzh Val Coal Bales. .. 50)
Manhattan Shire. .. 0
Proferced

¥ Transportation.
Niles-liem-Fond com..-hlﬂ.

tls Elevator com. .. ... 100
Preferred .. ._......100]
¢ Pettibone-Mulliken Co 100
& 188 praferred 100;

Pittaburgh urewlng.....-&}
Freferred .

Popa Mg Co com....-.100

.
¢ Pittsburgh Steel pul'-.lllﬂ

P’m ermdl e
att & \Whi r.ncr pref...1
Producers Oll.....c....100
RM.I

Cypewt'r com100|
18t preferred.. - coem.. 100
24 erred. . ... ..-100
Royal Bak Powd eom. ..100
Frale TG ey

rred
Safety Car Heat & Lt...100|

Hiern Broa praf

Texas & Paciflo Coal

€ Texas Paclfle Land Tr.100

TonopahMin(Ney)~-SeePhila

Prenton Potteries com...100

_Preferred new. . ......100

‘?n?' Directory .. 1
ted Copper.

Preferred ...
¢ United Dry Goods.

1020..

‘ u S Induy Aloobol ....100
¢ Proforeed - _.__..100

U 8 Steel Carporstion—
Col af 58 Apr 1051 op 1011
Col 21 5a Apr 1061 ot opt)
UBSTIEGu & Indem. ... 100
¢ Virginla ron G & C...100
& Wells umu&-b gn-'-.- 100

ty Amoo (Bkiyn)...100| 105

7
08
94
185

100

Sears, Roebuck&Co—SeaN Y|Sitk E
¢ Preferred—Les Chilo 8tk E‘;i 11y
0]

113

&0
Bl

150
10612
111

* Per ahare, a And acorued dlyldend,

wubaldiaries, & Ex-diy,

¢ Kx-righta,

b Pasls, & Listed oo Stock Excosoge but ususily inastive. [ Flat price.
¢ lngludes all new stook dividends and mbssriptlons, 4 oo Bloek

afly, wilibe found on & pracading page. A Ex-300% siook dividend

# Lilate

n Nominal,
bus L

f_Bﬁl!tlﬂﬂ

| Mew 1Look.
17 deall ln; seaced af lllliJ

e

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




600 BOSTON STOCK EXCHANGE—Stock Record.

STOCKS—HIGHEST AND LOWEST SALE FRICES, Salex of yTOUK S - Range sinca Jun, 1, ERange for Previous
the s i On basie of 100-ghare lafs, Yéar 1013,
Baturday, Monday, Tussday, | Wednesday,| Thirsday Friday Wenk B H o)
Fed, 14 Feb, 10 Fab, 17 Feb, 18 Feb 10 Felr 20 Sharex Lowext, I lghest, Loteest, Highest,

[tailrosds
082 o3yl 93 Ayl o8y oayl ory o ony l 7% 08 | 07 0T Gt Ateh Top & Santa Fe 100} 003 Tan 15| 80%Jan 2011 011g Oct | 1081, Jan
101 1011afe101 101%s{*10L 101y Iurn 1002 .1-||1ut: 101 1007 1007 20} ko profocoa. ~===100} 073 Jan 18] 101% Feb 10|| 057 .0'ly | 1012 Feb
153 | 150 18T |*147 185. [*187 188 | 188 188 105 Boston & Albany-~--1007 150 Feb (1) 105 Jan ‘6 183 Dee| 216 Jan
a4 *831y 84 E 82 a3 82 83 iy R2Ms g5 foston Blevated 100, Fob 18] 9lisJan 10 82 Nov| 1141, Jan
170 [*170° 172 70 |* 170 |* 170 1| doston & Lowell . ~100) 155 Jan 2 179 Feb o] 150 Deo|

481 40 § 3 Aty . i 45 LA00] Boston '8 Malne 100] 4% Jan 5/ 55 Jan ]-r 35 Dy
=== | %255 I £ 18 bt et 43| Boston & Providence 100] 25 J'\m 5255 Ja 29815 Deo

15 1 Baxt BidelTly  Fob'id Boston Buburban Bl Cos. Tz Feh ;'1 3
65 Lol Salaln0  Jan'ld Do prer 60 *Ton 10| 60 Jan 10
e e = Lot Safolils Noy'ld -| Boston & Wore filee Ors.| .o cocaat
41 Last Balel40.  Feb'ld Do praf. & 37 Jan & 40 Jan -.uf
*102 104 |*162 1064 Chie }'ur:r‘ !tr & UBY 0l 163 Jau 15] 163 Jan 15} 102 " Sen
1001 ll‘ml- *1045 .. .| 1065 1061 6] Do rar 1048 Jan & 106' Feb LI} 1011y ne
18NSt st Laxt Salej300  Jan'l4 s ntlll[l‘l[- Ut Hiver.-.100| 185 Jan 10| 200 Jan 24} 200 " $ly
Lozl ¥ale|02 Feb'14 Fitehbure prof.- <2100 80 Jan 10 03 Jan 28| 08 Dec
Last Sals|120% l‘r-h 14 Go Ry & E 120% Feb 13] (120% Feb 0/lz115 Aug
Lasl Salel86 4 Do pref % g3 Jan 3| 83 Feb 1 S2s dly
! L] 4| Mapine Cent a07% Jan &) %3 Feb 7| 01 Deg
Mass Eleetrie v 11 Feb 14 [ 3 101z Deg
1]» of stamped -100] 62 Jan 40 F 63 Deo
i & Hortlord_100] 677 I"t:b 13 af| 654 Dea
9 1 e Northern N H 105 Jan 17 2 100 Doe
165 lﬂﬁ 5 1 il € ul:)uy > | fi { 150 Dec
24 |* Last |2 lutland, sea100 [ d . 25 Aug
tl‘!-?ﬂs 102% ‘ i 2 2 Union ['m I.r ¥ J i =dna
Last Salelf Do p i 85 J,m 201¢ J'neg
Last alel 180 leb‘H - 1 #2100 . ! j.-' | 105 Dec
S T (S ST Yieat I0nd St no a1 78 Jan 2 71 Dec
021y 03 | 02 02 35 Do pref 2 5 95 J'ly

Illscella us
5 By 51y sy 53| Amer J\H‘ll‘lll (_hum__lfm 47dan. 21 A7 Jan 23| 41 Sep
g5z 00 087 06 704, Do pref oo-o—...100| 91 “Jan 071z Jan 23|  Kots Dee
*3ig _an| A 3n 10lAmer Pneu Hervice-. 60|  21p.Jan 27 4 Jan 31 2ig4d'ne
sa0fz 2L | *2013 21 : Do - pref._.ceecuc B60) 17 Jan 20 28 Jan 3j|| 18" Nov
107 1075 10613 107 Amer Sugar Reffo.. 100 103 Jan &) 1105 Jan 2|| 891 Deo
113 11ayf 113 113 2 Lo pre 100} 111 Jan 19) 114 Jan 20)| o8t Dee | 1175 Fe
12113 1218 121 1314 Amer Te & Telag 100 117sJan 3| 124 Jan 24 111:!; Dee | 140 Jan
Laxt Sale| 151y Dee'13 -|American Woolen. .. 100 pdy 14y Dee | 21 ApE
T TR TT TTH { Do pref.c..oc. 100 z N | : 74 Moy
"3 05 | *H3 65 : r\mu«iuarr '\]anul’nctltrlug i 2 g 50 May
e mawe| DEly UGl 1] D g81z.Jan 10 lﬂul. il
& 7 Hig 2| 5 Feb 10 0 Jan 28
15 161y *151s 16 i Do 210 15 Jan G 164 .Jan 10
131 m; 1 13 ! l’an: Bt\stf)n Land... w 10 Jan 20{ 1413 Feb 11
2547y 2661s] 3661 250 #|Fdlson Eleo lllum.._100| 246 Jan 2560 Jan 20 i i
148 1453 14535 1501 siGeneral Electrie, 100 13msJan 3] 15013 Fab 20{| 1 Ihﬂ-‘g Jan
1011 10113 10113| 1011 1011y MecElwalu{WI)1st pr lnn 001 Jan 102 " Jan 23 1l Jan
Dty D3y 058 Massachusetts maLusUm 561y Jan 04y Fob 17 1.r le Jan
3 03 0 83 .03 ¢ Do pref........-100| 80" Jan gdlaJan 30|| 88 J'ne| 955 Mch
*2158, 218 210 4| hlarzenthaler Llno---wﬂ 210 Feh 3 3| 220 S
2%y aleld  Feb'ld M Telephone.. 10| & Jan 2 a4 Jan 23 g Jr 3z Fe
. alél38 l\lib.hi‘i&l;}pi RIV Pow.100| 31is 8 Feb 3 A 4113 Sap
i Laxt ﬁ‘ﬂk 70 Do prol. 100| 671aJan 10 Jon 30 D VUls Deo
*25 25 Jan 10 Jan 19
Last .we 88 Vob' 14 - y I)a o 071 Feb . 9 Jan 24
13014 1397s) 13915 13013 ol 133 Jan 3 Feh ¢
1 164 154 154%)| 1541 1643 100| 151 Jan 7 0 Jan 27
181y 181y 151y 181 L 181y 18 Jan 7| 18%Jau 232
07 1071 107 1074 10713 : ‘l l} 1041z Jan 3] 107121el 5
270y 27N 3 28 a7ty Feb 18] 20 Jan 10
28 8% 25 28 t pref__ L ..5 angdan 7 JJl Jan ‘n
Latit Sale = 1ljgJan 19 Fel
170 7 it 1 1621gJan 3 1?3 Feh 13
1 Ghis 6O 7| Gblg B5lal A& 55 g 5a% Feb 14 Jan 8
‘._' 2Rlg 284 2 8 4 *25ly 284y : 20 Do r 2n| 28 Jan 49 Jan 33
L0y 67 651z 06 (111 051z 00lg] B0 66% UK ﬂtl'el COrDenanna100| &713J20 Bty Jan 31
, 31072 110%] 1001z 110 lDD 1101 11013 1100 110 110 2 Do pref..-...i2.100( 1057 Jan 112% Jon 26(| 10213 J'ne| 111 Jan

\ ninz
sy 2 | s 2| 1y 2 1 iy 3| ety 2 ﬁdvrmuru\ Ollacans~ 25| 1zJan 2 Jana2f| 1 May| 0 Jan
b '2':!"‘l 200 'EEI(!" 300 2 g Last Salei200 $.i-'al:ﬁ'l-ﬂ o Ahmeelk 25| 270 Jan 200 Jan 14|| 230 Nov| 330 Jau
2213 23 | 228 23y gy 22%| 22 225 22y 225| 1.405Alaska G i 10| 201aJan 3| 2387%Jan 22| w8 J ng m,nu
g 1y 1ig 13 7001 A tomals Minin g 1 Jan 21 13 Jan 20/} 15 May W
U
&

s
L1732 17218
661y 66

:
413, 42 7 435 1.970/Alloten. . 2 434 Feb 18
M,‘ 701y 781 B ,s."-\mnl,n-"u.‘nt.cll(,umm‘ m
40 107 HojAm Gine Lead & dm_ 25
n’o m M 52 5| 2.907[Arizena Cammorcinl
a4 Ay 0y Gty an| ~'aon Bute-linfaklava Cop 10 - Dy dly
a1y ain | 87" amsl 9.931fBitte & SupCop (Ltd) 10 18408
63 60 | 04 89 ; 5 i 1.681|Uslomet & Arizopa.. 10 o4y Fab Btz J'ne
a5 40 o 37|Calume & Heela..-- 25 ] 388 Dee
18 i .l £ 440{Centennial - 20 10 J'ne
A2 g 550{Chino Copper. .. 5 "tl)u-l ne
501s 3! 30 569|Copper Range Con Co 100 335100
3 Daly-West.___-_.__. 20
ast Butte Cop \lln- 10
Franklin
Granby Consolid
053] Greene-Cunaned .

5 Huocaek Consolid 16 Jan :
Hedley Gold 281 Feb 16/ 29 Jan 21
Helyvetia Copp I 45 Jan 20 tdan 8
ndians_Mining digJan 101 Gl3Fub 20
lsland Creck C 4013 Fob 10|  40% Jan 21
84 Jon 14| 87 Jan 22
181a Jan 3 2‘ Feh 4
digJon & i,-hm 20
21./an 44 Feb 18

Jan 101z Jan 18
41y Jan Oig Feb 14
313 Feb 4 Jan 16
21 Jan Az Feb 20
a1y Jan 9 Jan 24
21%.Jan 241 Feb 10

I Jan 11 Feb 18
42 Jan
149 Jan

17 Jan
B ey

BRDELNOBDSDE S

7 Do pref..

Isle Hoyale Cop;
Kerr Lake. . -
Heweenaw O l.un- A=
Lake Capper (M0a...o

bapdba  to
e

B3y

MUCHIZAN mam e m e
Mohawk -

Nevada Consolldated.
New Arcadian Copper
Niplesing Mines.....
Naorth llutte._..
North Lake...--

0 Ilwm Miniiga—-
uld Ca mw“..-----
uld Dominion Co....

(]

- By
SOCEE XTI W

s

——
LSO

iu\{ (e'onsnl Copper--
fary's Min Land.
“anta l-; Gold & Cop-
Shannon — ...
Shattuek-Al1Z00M. -mn
South Utab M & H5._.
Superior...
Superior & Hoston Cop
PAmaraeK -2 e e
Trinity
Tuolumne Copper.
U B Hmelt Ref & Min.
DO R v e
s UTe h Atiex Mining. -~
Uiah Congollifated. .-
Utah Copfier (0meuaw
1415 Yietorin o _ .. e
4y 1 4 ¢ 1,200/ \Winona _ N Feb 14
4703 46 s 203 Wolverine. - an l‘f‘n Feh 20
y (M 1 X 1 w00 1l RESINEvandote__ . _____._ 28 a3 Jan 2 LgJan 24

*B1d and saked Prload, @ Assosamont pald, © lc-wiock dividend, A Ex-righis, o Ex-dividead and fighls. # Uniiamped, e 24 pald, g Hall paid,

[
SUSOVOVHDOOC NN DN D EnEn O8O DN O e ot T

e P T RS T 2 e

"“‘n Fab 14
a9 Feb 4
algdan 27
Tl Feh 16
203 Feb 4
23 Feb 8
a2 Feb 14
.P“(.Jnn 23
et "D
ﬂls.lnu
Sidan :ll
431z Feb 4
447 Feb 0
2% Feb &
14 Feb 13
Gty Feb 14
m.lnn 20

e
=2=1-1-]

TETa s
Lot -0 -1-]

(-1-1

ADIIAD BN S

an
an
an
1z Jan
213 Jan

- a3
BEOOCoNTaS

ATALEIS e

|t|zed for FRASER




601

Range
Elnes
Jian. 1

s High
43, 67t
Uiy Do4y

FeB, 21 1914,]

T¥eek's
Range or
Laxt Eile

Price
Friday
¥eb, 20

Range

Boston Bond Record
Hince

gg:% Jan, 1

(] ]Luu: Hipl

TWeek's
Range, or
Last Sale

Feb. 20
Lote Higl
woy Apr ‘13

Bid AN
"50% Sale| 89 808

FPrica
Friday

Inerer

Fertod

OO B BOSTON 5 P{H.:’\Dﬁ XUIANGE
JSTON STOCK EXC A 3, IXCHANGE
= d',;\'t“uk En:ﬁux I?Eh.HEIEINa} \‘I-’uel-. Ending Feb, 20

—_——

Low High
3y Apr '13
0ty LR
Tty ikey

e e=aa 11T ADE0B
—asw 90102 Feb 14 allcman cama
1103111 (11t 1105 || 1G5 1106y
0% Jan LY o
A6 Fob '14]. 86
78 Noy 13 S | P
oy Jan "14i 004y D0y
o5t 08
W us
8 53
anty 100
10014 1013
70 &0

fitit At
100% 1007y
Doty Sale
D013 s eee

General ‘\!amr-i 158 B-¥r Bs_ 1015
GENor QB & t) coli brd4s__182)

Registered L1021
Houston Elec 1863 [ gan Gr.1024
Ia Falls & Hjoux C 15t 7321017
Kun €1 Clln & Spr 1st Ss___ 1020
ian O Ft Scott & Mem 6a_ 102815
KOFUB % M Ry ral 45 3u- 1038
Ran O M & B gen 4

i\!il_'nll."tl income Hs
Kan Q& M Ity & Brispos. l"“'
Marq Uough & Ont 1 6s__1025
Mass Gas 4

Deban | i4s.
Mich Telephong 15 Ba
Miss Biver Power J{qr Beo.-1081
New Eag Colton Yarp Gs__1020
\ew Eng Teleph b=

Am Agrlopl Chem 1et S8___1028
Am Telep & Tal ~oll tr 48. 1080
Convertible ds_ . __ wel030] e esolUd% AMch'13
10-yenr cony I}ﬂ___..._lu-‘.!ﬂ 071 Sale| BTy 7Y
Am Writ Papor 1stef s go 1010 73 Sale| 72 7.2
Am Zine L & H dab I'.1._.......1'IJ1 "k cens =amellO8lg Jan "4l
Atoh Top & 5 v e gen g 0..1005 04’z Sale| 06 151
,\(lgu stomont % u,_-.lulv 1003 85% Jan "14
tamped ---,...-.._July 1006)M . BALy Aug.l.’:‘
a*hreu CODY dfaceunao 108 O4%g J o 1A
gar cony s ...~ 1017 100t Dee '18
AU T W S0 1i5s 5421080 67 G712
Bos & Carl 18t cony s { Bs--1023]) 60 Mayviis
Boston i2lev 3 ~yr g 45 £3ladan M1
Boston & Lowel d5.. - |“U‘4 Heh ,‘["
Bostn & Malne 4 155 oo~ 1044 1M1 C10L (Un]
Bl et 1942 Ol " Feb 14
I:ﬁul‘ & an Hivconn 68— 101 101
utte Bl & Pow 180 69— nus s -
Oedar Rap & Mo Hiv Ist 75 | - ‘“;:*1 "%5‘,:
\ﬂml Vermit 1481 45, M 1’11')3‘0“‘ it
QB &Q lowa Div 15t Ba o May 19
\ Inwa Diy 1ag s 7| g8 Nouv 13
v Denver Kxten 43 DﬂS: !JM';.
paig Dec ' 1Y

1001 Zo- :agl J'h{l!‘ulls
1000 o sl 4
g3’ 53" Feb ‘14

113% Feb ' 1|
KO Dea *1
011 '.il'a
.| 07ig Sep ‘11
96 Meh'13
10t Aug 12
92 J'ly 13
78 Jan "14
00 0084
-] 06 Qct 12, ...
110 123 Feb'13(..

e T e e (et | R

addition to the purctiass price for all Boston bonds.

=
NUFE A Y

:-"’w

200 ea0

P
=]

[
==
e

T

00 cmen

0

17 Snle
101 101%

'Qew Tiver (The) cony BH.
N Y N U & H con deb 3 Lgs_ war
('onv deb 68 oo il =c 1048
Oreg Sh Line 150 g 0s
Pood Creck Coal 1st 6s ... 1923
"uget Bd Elee Ky 186 S8 . 1032
Iepub Valley 1st sf Gs_ ... 1018
Savannah Elec 13t cons S8. 1052
Seattle Elec 1st g bs. 1830
Shanoon-Ariz 1st 68 g-----1010
Terre Haote Eloc g 6. .- 21020
Iorrington 18t & 05 ._....1018
Unlon Pac R & ldgr g «zs..um.
2(-year cony
United Fruit genaf 4!{“-_.10‘3
Debentura 4145 1025
U 8 8teal Qo 10-00-yr G Aprlus"l.
West Knd Streot Ry 4s_ 1010
Gold 4. -
Gaold ;Iu.\;'nl.ure i
Fold 4
Western '101( ‘ph & ‘Tol b~~~
Wisconsin Cent 1st gen ds_ 1 ‘?-w

* No price Friday; latest bid and saked,
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1
109% Jan "14
oy 107
8% Jan ‘14
103 Jan '1)
70 Dec ‘10
10013 Teb "14
04 24
-1 U7 Apr ‘07
1007 Moh *13)
95 Nov'id
00 J'y ‘13
ﬂﬂ 24
05
I[125¢ Feb '14
0o
'IJU-; Feb '14
08t Jan ‘14
.| 904 Nav'1d
7Yy 98
94% Feb "12

Y Fint prioes.

0515 06

1053 1071
54 B8

. ,..
"}h‘-'llf-—'m-'-‘-)-:-'n'—'—‘-'-bi'

R

Ohlc Jot Ly & ‘1[1: Yisba..

Coll trust rel’ur:rllmi g A%
Ch Mliw & Bt I* Dub D 6.
ChM&ESLP WiaVdivbs.o
Oh & No Mieh 1st il 68
g:l,o & W Mich gen 5% 1

47 1001
81 84

0

1

L

011,

0

o1

'_.f-.._{_r_"
LU OeT

g>I--g‘-hhh‘-‘iﬁ'ﬂ?>ﬁght—ﬂhl—-ﬂ:t_hh
DUt Ot 200N Z LD 2T

ord & Mont cons 45
nngm}n nge 15t 85 .- 1040
(The) 1stg 6 1024
1026

05 06
10214 103
09 Sale

(3%

92 06

ooy 1005

Gl 08 B0

07 907

D%y UB%
03l 00y

«
L
(
L
L

udlby Pac
Current Rlver 18t 8 ...
Dot Or Rap & W 1st 43

Dominlon Coal istal Ba...
-Fitchhur A5 T
| Bramt Elk & Mo V 1at 65—
Unstamped 1st 05, ... .._10

NOTE. —Duyer paya acorued Interest in
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

‘ Ranpe for Previous

Yeur (1913)
fitghest |

ACTIYE STOCKS

(For Uonds and Inactive
Slocks gee below)

BHARE PRICES—NUT PER CENTUM FPRICES 50!1;;
0,

Thursday
Feb, 10

Range Since Jun. 1

Tuekday

\fonday
Feb, 17

| Baturday Wednesday
Feb, Feb, 16 Feb

Friday
. 18 20

Lowes: Highest FLeowvest

Baltimore
Con Gas El L & Pow.100
a pref oo .a-.100
Houston Ol tr ctfs...100
Do pref te etfs. 100
Nortbern Centeal .. 50
Heabooard Alr Lipe...100
Lo prof. . c....100
United Ry & Electrle. &0
Philadelphla

Ameriean Cement... 50
Amerfean Rallways_. 50
Cambria Steal_ ... __ 50
Bleetric Clo of America 10
Elee Hlurngle Battery-160
bvu Asphalt ... ...100
Do prer . _ 100
Keystone ‘Telephane. 50
eﬁuparlor Jorp..100
lh O & Nuv trctls.. 80
l‘llij{]l Valley 11
‘Bhll_l}m \raliry Transit -’::::

a0
50

120 Jam
1203 Jan
ety Novw
08 Jan
123 Apr
21 Jan
491s Sap
2% Apr

J4'ne
J'ne

108 Jan 26
112 Feb 3
10is Faly 2

101
101

213 Deg
Gty J'ly
10613 Dea
141y Jue
4113 'y
23 Jan

103 Feb 14
100 Jan 3
131 Jon. 3
b&l-Jnu 7|

Jan 22
l?u.!un n
40 Jan

2413 Jan 7

105

10
175
551y

IOBI; 104 10514

W T
e ]

03 103 1055
] 11013 11

1813
Gu

1037
110
181

(4]

10
17%

s

104
111
18 2

80 Jan 19

*21iy
*55 i
261 "M’

23
by

307y
A3y ...
201y

Bb1s Feb (9
201 Jan 29

*30
o'y

375 Jan 5
47y Jan 0
11 Jan 15
481z Jan

3015 Fcl.l 14
G1%; Jan 21
114 Jan 27
65313 I'eb 2
4213 Feb 10|
82 el 10|
181y Jan 15)
231 Jan 31
B4 Jan 22
TRy Jan 24
20% Feb 4
34 Jan 29
678 Jan 31
40% Veb 4
2714 Web 19
201y Jan 15
£01y Jan 23
7ig dan 14
47 Jan 15
86 Jan 28

5y

41 4l
784 TOY
121y 121p
#2213 23
7% 70
S 701y
‘:Iitlu 164

55%s b6l en
ddly A4l A4 | 44l 441 347|| Phila
204, 27
$181; 181
s:u; &1"!.

'-lOia 401';
85 85

hmnln RR.aca
dol Co (Pittsb) -~
felphia Kleetdl.. 25
4 n!i ' yob tr ety o gg

".l'Dl'.l{)prﬁl Mln]ng T |
Unlon Traction .. ... 60
Uplted Gas Impt.... 60

anaaaumuw&umn

843

7
41
611

X
415 Nov

&llg Jan |
BO% e

b1y Aot
s g 9113 Feb

*35  BAY

851y

BALTIMORE
Coal & O Ly 1st b5 '10A-0

PHILADELPHIA
Ph & Read 2d 58 1433 A-O)

PHILADELPHIA
o

PHILADELPHIA ane|

| Inactive Stacks
‘Amer Cias of }
lAmerican Sding. -~
IAmar ILys préf. ..o 100
Qambris Iron..coeae- H0)
Central Coal & Cake--100
Prafarced. ... nen-100)
k\(,onml Teas of N J_2-100
Harwood {ull.ctrlu.....loh
‘IIunutmun« T B0

Prefecrred ... = b
Hnsuranes Coof N A.. 10
ntor Sm 'ow & Cham 60
HKentucky Hecurities. -100
Heystong Tolep, prof. 60)
[loyatone Wateh Clasa 100
Lit Brotheres- k

0]

Pﬂ'ns ura nﬂ “and

Alb & L \" lt.lur- A48 I3 F-A
A Gas de Gles 54 "07-F-A
Jldm Lys Gs 1017 .- -A-0O
Atl C'Gas 1sb s [ 68 "00 J-)
Rergd it Brew 1stoa’al J-.l
Betiilal 8¢l 65 1998 !’5
Oh Ok & G gon 58 1014
AlCon T'eag of N J 18t 51 ':!a

Dsl Oo Kya te etfs da'd0t-J
fidison Elee ts 1046 A-0
h.h‘-c & Paoples Tr te ctle.

' Une & H 186 8s 402 J-J

Oen Ang)mull. Gs 1016, M-8
Tarw Klec 18t M HM.'! l\l*B
nteratata 44 1

ittle H‘-IH{FILIII
Ainobiil & Schuyl Hoo 50
m.ﬂrw ¥lae Lt .\.I—'.._um
Prafarred - —

¥ arth Pmm;lvnuiu-- r-n
}{'ennu recelpta $340 pald.

ennsylvania S li..-- 50|
l’unasylvunin Hreul-_,li]g

Prefereot
'Pillln (mll'ltts)li pef G0
095 caplatiye prof 5ot
P!:ila Gorman & Nortis 50
hila Tenetlon. caeceae 50
llallwuys Gonerile. -- I.I.l
Tonopal llclmunt Dev
nlted os wu
1mc Pitts pror &
a!lykl‘uwuv--lﬂn
Proforred oo e o100
Warwlel Lron & 8.60l- 10
Washinzgton-Ya Ry
Preferced -
Walsbach l,.u._
West Jersey & 8

mnl.m:ky l‘rn&‘l.' r»s nw A
pyatone Tel 68 1935, =1
,.a & Sup Corp ine 5s° .-l 0
A G A s 024K
on 45 3 1024
Lol V O 1st 5ss 193\%"1
Loh V ext 45 156 1048.0-1)
Consol B wzu_..-J-lJ
Consol 444810231~
Annulty ... ....J«D
Gien cand 45 200 1-N
h V ‘U'ran con 45 'as J-1)
1st sorles A 481935 M-8
18t secles B 5a 1935 M-8
Muarket=tll Lot 48 550N
NatLHET seri) 68 *10 1)
New Con Gas bs 1045_J-1)
N ¥ Ph & No 1st 45°30 J-J
Income 45 1930 _. M-N
Penn Steel 15t hs"17.M-N
People’s ‘I'r tr otls 4s.ltl|a
B L.‘o 1st&eoll t.r 4840 M-3
Con & coll tr 5851 M-N
Phll KElee gold tr cr.ra-a~0

6

Wastruurelnnti & oul.-

Wilkes Cins & Elee. ‘HO

York Rallway..-
Preferred .

Truss otfs 45 1849 _J<]

il & 8 o AT Bs @ '20.A-0)

Gon M ds g 1020 . A-D!

0o
lﬂ!ll:

81

1014210
509,

J|I¥ork Rys 15t 58 1037.J-D

Ex Tmp M 491047 A-0/
Terwinal 55 g 1941 Q-1
PW & B ool trds'21..J-J
Read Trac 15t 65 '33._.J-J
Loclt Ry & L con §3'54.J-0
Spanish-Am Lr s b BN
Htan'd Gas & El 0s'20 J-1)
Stand S5t Wi ldt!m 2800
Trae lod gen 68 ‘lD.J J
Un Rys tr ctfs 43 °
Unlted Rya inv lsu. l.0|| tr)
s [ bs 1028, .. .. M-N
Wplslmch T34 1030_.J-D
Wil-B G&E eon 58 '66.d=)

BALTIMORE
Inactive Stocks
A‘tlrm Const L (Conn)- {30

Canton Clo
L nmnlldatlon anl_-.wo
Georgln Hou & Pl ... 100]
18t preferrod. ...
2d preferred. -
i Brewing....--100

Bonds
Prices nra n! “and

Balt Clty 030,33
8 1834-1035. .. Varlous
Amcmua& T

ALl O'st conv ieb 4s.M-N
Atl Coast L((ft‘.lcr.rn 58 .IJ;:

Ext & Imp 5 Ill.'!z M-S
Ohas Ulty Ry 15t 58'2. J-J
Chas & El 5s "00ME
City & Suh 15t Gs 1922 J+D

Qlty&8ub (Wnos) 1st 6a'48

101

w=a||Cons G l.&P-l

llCoal & 1 Ry 1at 5820 F-A
3l|Col & Groy 15t 68 1016 .J-J
Consol Gas b8 1959..4-D
Gen d s luaﬁ.‘...-A‘li
Consol Coal 58 0. J b}
Faie & O 'I'e 156 58 .\3 L)
Ga & Ala 1at con 58 °45 J-J)
G Car&k N i1st e g 20 )2
Goorgia I 15t 681922, _J-]
Ga S0 a: Fla 18t 58 '45.J-J

G-13-5 Brow 3-1a '51.M-8
IJ‘ou.s!ou Ol div t‘trs..['-A

NOXY ’I. rac 1INt 65 "28 A-O
Maconliy &Lt 18t 55'63J-0
Md Klec Ly 1st G ‘31 A-O
Memphis 5t 18t 02 "45.J<
Manon V. Trae 55 '42 J-D
Mt Ver Cot Duck 1s6 fa..
LINDUN & O 1Y 15t 68'38M-N
N & A Terml ba "20__M-8
Nor&Port L' m:a‘u.l R

Herlos 13 65 1026 ___J-J
Pltt Un Trae 63 1007-.J-J
Poto Val 158551041, J-]
Sav ls & Weat 5a "34 A-O
Heab Alr L4s 1950___A
Seab & Roan b 1026._J
Jouth Hound 1at Ha..A-O
U El L&P 1st 4 n‘znu-u
Un Ry & El 1st L0 M-8
Income 448 tu-'.D-....J
Fundlm: Gs 1036__J-D)
v notes 6s 1014 J-J

Ath ger 3-4-1s 1021 M-8
Gith series 53 1026--&!—3
Va (State) 35 now "32.J-J
Fund debt 2-35 1091 J-J
West I O con'Ga 1014.3-J

Wil & Weld 58 'l:)l.'!=_.r..34

Vn Mld 3d ser 65 "16_M-5| 1

_® B4 and saked, no sales on Khis day,

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

sEx-dividead, | 315 pald,

11734 pald,  T2d1y pald,
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Investment and Mailvoad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of avery STEAM railroad from whieh regular weekly or monthly return®
ean be obtained. 'l he lirst two columns of figures give the gross earnings for the latest week or month, and the last iwo
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the liscal year totals of those roads whose fiscal vear does not begin with July, but covers some other
period. The returna of the eleciric ratlways are brought logether separately on a subsequent page.

Latest Grosx Eurnings. Juiy 1 to Latest Datr. Latest Uross Earnings. July 1 to Latest Dals +

LOADS., Werk or Current | Previous | Current | Prepious ROADS, Weak or Currenl | Precious | Current
Month, Yuear. Year. Year, "gar. Month, Year. Year. ‘ear.

Ala N O & T'ox Pac-
N O & Nor Enst. [January .| 327,042
Aln & Vickshurg.|lanuary -} 165,452
Vicks Shrov& PaclJanuary _.| 184,507

Ann Arle 1st wic Feb) 36,619

Atch Top December .

Atlanta Birm & Atl|Decsmber .

Atlantic Coast Lins{Dgeomber .
Churlest & W Ouel Decamber
Lou Hend & 8t LiDeécember

¢ Baltimore & Ohio_| December .
B & 0O Ch Ter K| Deceinbor .

Bangor & Aroostook | Decamber .

Bessemer & L LErlo. | Decomber .

Birmipgnam Fouth. | December -

Doston & Maine. .| Decomber _ |4

Buff Roch & Pltta_ 124 wk Feb

Buffalo & Susg....iDocember

Canadian Northern 2d wk Feb

Canadian . Pacifle..|2d wi Faeb

Central of Georxla. |Decembeor -

Central of New Jersi December |2

Cent New England. |Decomber

Jenteal Vermont. . |Decornbor -

Jheg & Ohlo Lines. |24 wk Heb

Ohleago & Alton. - - |1s0 wik Fab

Chie Burl & Quiney [Decamber .

JOhle & Eass HE, .. Dacembeor .

g(‘-lllc Great West_ |15t wit Feb

éhito 4?;! &“I:i:;lli-w_ 2d wic Feb
Bic Milw & 86 P_ || Decamber
ChleMil& | ngs) e
tOhic & Nosth West| Decamber.

eOhic St Panl M & O Decembier .

Chle Terre H & 8 B|Derember .

Oln Ham & Dayton|December .

Caolorado  Midisnid. |Decamber

¥ Colo & Southorn._ |[2d wic Feb

Clornwall Dgcomber

{December o

| Cuba Ralleoadl ... |Decamber -

Delaware & Hudso | December .

Dal Lack & Wesb. . |Decamber -

Deny & Rio Grande|2d wk Feb
Western Paclfle.. |9 wk Feb
enver & Salv Lakoflxt wk Feb

Datrolt Tol & Iront|December

Detrolt & Muckinac|2d wk Feb

Dul & Iron Ravgd. . |Decembar_
wlith o Sh & Atl{1st wk Feb

| Blgln Jolet & East. | Docember .
1 Paso & Sou West| December

]
osata

5 B s
December | 203 .45 41,300 1,152,304
Decamber. 5,424,014 24 | 30.&?&.}_’{?
Dacamber .| 651,351 1303, 102
Detomber.| 3. ! 198424
Norfolle Bouthern_ .| December= 320, 1) 1iaod.g
Horfollc & Western .| December - (3,71 ;i 123 414,76
Northern Paciflc. .. |Decomber | 5,65 3 30,0 kb 8T
Nocthwestern Pac._|December.| 25 701 2,096,10
Pacifie Coast Co___|December.| 5i: 4,000,057
Pennsylvania RE-_|Decsmbes . 103
Lalt Ches & Atl__|December I
Cumbeelaad Vall | December -
Long Island Decamber .
Mary1l'd Del & Va|December - 0,6
N Y Phila & Nocf| Dicember . ST 288,240
Northern Centeal| Decamber L, L64,671(1,139,280
Phila Balt & Wash| Decamber 1.%-50.3::“1, 1,164,945
W Jersoy & Seash|Decamber.| 384,360 liﬂ'.'.ﬁ&” 14 ;
Pennsylvania Co_ . _|December . 4,002,028 5,300 ,91:3/34.712.729
Grand Rap & Ind|Decamber .|  451,947] 408,464 3,000,710
Pitts C O & 8¢ L. |December. 3,302,130 3,883 447,23,07.
Py \'n!ull:l?Fln December .| 954,603 08
otal Lings—
Kast Pitts & F_|December . 20?5-’3 100'206% 17211130 442578/ 132008 100
Vest Plits & E{Docomber .| 0,605,682 10524051188, 186, 995(08 450,039
All Enst & West_|Decombes . 30353051 31509074 201019575201 765043
Pera Marquette ... |Docamber . l.<l.';-u.2.u|l.-ruu.d-m 8,820,020 ©,240,849
4
2
7

-t
i
T
=

83
=2
bet-r et

,_.,
B SiE

P e =t ey

et

e
B
ey
[

-

-

e 2 e O 52

—‘-"-.’.\;-Cﬁc:ﬁ.

A=W T SO DO e

ST e

=)

e L ™
et ™ L L= T

o
ot

e =al DWOLW  WICIL~L

Reading Co—
Phily & Reading. | December . |4, 23,406,411
50 Coal & Iron Co. .| Decomber .| 2,5 2193,000,300
Total both eos. .. | Degamber . B 1406015717
45,604,316 || Rieh Fred & Potom|December.| 240,088 g ¥ 1,350,6
9,276,102 || Rlo Granda June. __| ¥November 7 ; ]
Iio Grande South__|2d wlk Feb P
Rock 1sland Lineg. . | Decomber 3,01216,114,620.
Rutland ... .o ... |Decembear . i %!lu.-l?jd
Bt Jog & Grand [al.|December .| 135 21,144
8¢ L Iron Mt & Son|Detamber 04,397
8t L Rocley Mb & ¢ Docomber .
8t Louls & San Fran|December_
Bt Lonis Southwest. (20 wit Feb)
San Ped LA & 8 L. |Decomber .
Heaboard Alz Ling &6 wic Feb
HSonthern Pacific. o[ December .
Bouthern Rallway. . (24 wk Feb
MobHe & Ohlo_ __ [1st wk Feb
Cla N O & Tex P.
Aln Great South .
Georgla Sou & Fla 186 wis Peb
Bpok Portl & Seattlo| Decamber .
Tenn Ala & Georgia | 158 wk Feb
ennesses Central. |Deceimber .
Texoas & Pacifle. .. |2d whk Feb
Tidewnter & West. | Decomber_
Toledo Peor & Wesb! 15t wik Feb ]
Toledo 58 L & West|2d wk Fob, 2,4 W
Unlon Paclfie Syst_|December 6I7.8 H|61.0
g}ru{&!a& So Weat. |December gl

oy

P e T - T T
=

okaTe
ST
-L:—.

(=

(1=
Pt
S0 e

G =1 v s
Ll b O
TS

=i

'-.'_

porfched

| .-l
=S

- .
e takdeeh
o b

IJ-E«B-'-‘

Bor
[ Y

Ot e Ty et ] 2 5 D3

LS a S D=
3
Z2SL2E

] St (U e e ek B3 T ]

&

i
s

Bt 3] o Bl o T 0 e ]

=L

Lo nn e T
=i

el
5\'».::; = ] =1

e
=]

s
0 o e

0 S5 = AT e B S =
DRG0 =1 13 12 0 o et

SI0o0

=

N T

S

3

1800805

$55.078
iy

1 2.0}]).34'.‘

v Eahy m= a1 ~206~]

~3-3
=
-Ofdljﬁ
e 1o ) € Y
LRaasang
b v T 5 o
@

=)
S

LEO, e e s w e heaa| Derombar -
Jlflnmta Ease Copst. | Decomnbor -
|
|

BT it B0 et D) e
St et e e

o
==

£~ -1

A

B3 o
5

Fonda Jobna & Glov|Decamber .
eorgla . Ralirond. .| Decamber _
rand Trunic Pac._ (41 wlk Jan
mmnd Tronk 8vat_ |9 wik Feb
, Grand T'rk West, 3d wk Jan
Deat Gr Hay & Migd wk Jan
Canada Atlantic. wh Jan

Great North Syotem|Junnary _ .

Gulf & Bhip Island . |Decamber -

Hoeking Valley....|December .
llnota” Ceuleal. ... |January - .
nternat & Gt Nor.|2d wik Feb

a Interoceanle Mex. |24 whk Feb|
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by Al.Zoasc.s.|Decamber.| 540,899 487,.5221 3,564,12

\Vn{va.uh e Jan e B4, ALSOEH' 18,668 450

Western Maryiand.|December . 27) 4310.644
Whieel & Lake Erio. | January .. 4 ¥ 6,00%9,52
Wrightav & Tennitle| Décomber 34,740 27.836) _193,357] . 161,32

Yazoo & Miss Vall.[January -11,150,653] 042,880 7,004,155 0,045,255

Current | Preefous |
Various Fiscal Years. Year, Year.
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Eanawhn & Mich..|Decamnber .
Kansas Clty Bou. .. |January .-
Lehlgh & New Eng. |December - '2,6001
Lehizh Vallcx. <« - | Decomber . 15,2003 461,354
Loulsiana & Arkan.|December . 42,513| 149,774
8 Loulsv & Nashv..|1st wk Feb 5.605(1,164,035/37,
Miacon & Birm'ham January . 13,11
Maine Central. .. ._ | Decsmbes 863,408
Maryland & Penna. | Decamber 0,23 35,645 288,274 264,01
@ Mexican Rallwaysidd wk Jan 185,400 4,791,600
Mineral Rango....|ist whk Feb 1,721 13,887 210,100 :12!),?42
M.llnn &:gt Ianuii-s-_ 2d wk Fob} 187.669) 221.268] 6,184,713] 0,300,068
owa Central . __
Minn St P & 8 SM||2d wk Feb| AT4,723(19,462,513|20,687.870
Chicago Division
{sslesippl Central. | Decomber | 85,357 258 34,7221 508,541 Total all Hues s
u Mo Ikan & Tex 2t wie Feb 2,914 113(21,220,014(21.460,421 || Peonsylvanin Railroad. .. ... ..|J;
“laa wis Feb1, 7,000130,069,347(40,173,732 ||~ Baltimoro Chesap & Atlantic.
Nashv Chatt & 8¢ L.| Decambiee 0191 6,5214,041) 6 ﬂ:i_ﬂ‘ﬁlg Cumberland Vall
& Nat Bys of Max_(|2d wi Ifeb b i D1 Long: IsIADd yemasennan
Nevada-Oal Oregan| 1t wii Feb 3,948 5,876 3 4| 206,983 Maryland Delaw & Virginla.
Now Orl Great Nor. | Decamber - 137,19 T N Y Philadelphia & Nocfollc.
eN Y O & Huld Riv.|December . g JO87 .2 042,067 )50 4 Norvthern Ceatral.oo...
Laka Shore & M 8| De 1 ‘ 3 T e hils Balt & Washinzton... .|
n Laka Erle & W_ID b 30,13 f 3 6,0 eat Jorsay & Heash
Chle Ind & Bouth|Decomber . T B A04,065| 2,245 ,0/ . Pennaylvanla Company - ..--=--{Jan
Michlgan Centrall Docember . B35]7 341 4,460 Grand RaBIcLi & Indiana....|{Jan
Clev U O & 8t L. | Decomber _ 42 55208, 08 63(17 876,414 019,42 Pltts Cin Chle & 8¢ Loufs...|Jan
Peoria % Enstecn|Decam) 65,02 34 a1 Vaodalla. o eacsssnissoccldag
Clneinnat! North.| Decamber . 2 130 21,875 801,60 Total ines—Enst Plita & ErlelJan
Pitts & Lake Erie| Docam! i A49,001110,00 2 —Weat Pltta & ErlelJan
N Y Cble & 8t L. Decom| 0 35,032 0,217,823] 6,498,005 —All lines I & W-.|Jan
Tol & Ohlo Cant. | Docember .| 493 441.603) 3,277 400| 3,943,963 || Rlo Grande Junctlon. . aceene..|Deg
Tot sl Hnes above December - 25180541] 153161619 151813210  Ravland .o .. .o.._o......|Jan

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Current Precious Increase or Current Prevlous | Increasa or
* [Weekly Summuaries. Year. Year. Di¢erease, *Monthly Summaries. Year. Year. Decreass,

s 5 s Mileage.  Cur. Yr. Pree. Yr. 3 b $
weele Dee (38 roads)____| 14,037,204 14,457,280 I A rLI.M_....-..-Q—iD.‘H\'J 23 245,170,1431220,081,3731 4-24,188,770(1
week Doe (37 ronds).___| 13,445,780| 14, My .o 230445 236,610/263,408 054 242 370,970/ +30.816.063|1
weelk Do (38 roads)....| 14,250 J 230,07 7242|259, 703 904) 245 ,046| + 16,573 448
weelke Dee (85 roads) .. .. 31236.849.704 S18,5261 412,046,245
wenlcFan (87 romls) oo oo 700250845, 020 2! § 0251 4,842,006

{ 5 235,050,042 275,24 +4.505,241
{ 51200, 1496,0 00,47 —1,281.,011
A7 romds) X 013 .60¢ 434,43/ a £ 414 260, SRR 27N G ATl —, 144,608
3 ruﬂ-".‘i}-- . vid (i D20,105 Decomber _.241,322 2561 200,221,078—12 005,787
(24 rosds). oo - 9,762,343 —8556,8356! B January o .. §0,039 80,602 @ 70,081.3621 —3 113,220

@& Mexloan eurrsucy, & Do not laclude earnfogs of Colorado Springs & Cripple Croek Dlatrlct Rallway from Nov. 1 1011, o Includes the Bos=
ton & Albany, the New York & Ottaws, the Sk, Lawrence & Adirondack and the Ottawa & Now York Rallway, the latter of which, belug a Caosdian
toad, dom nob make roturns o the Inter-dtate Commerce Commission, f Ipcludes Evansville & Torre Haute and Evansville & Iidlans RE. g lu-
%ﬂdu the Clevelnnd Loraln & Wheetlng Ry, in both years, n locludes the Northern Onla RR. p locludes earnlogs of Mason Cliy & ¥4, Dodge and

fsconsin Minnesots & Pacific, s lncludes Loulsyilio & Atlantic and the Ieankfort & Cinclonatl, f Includes the M exican International, wIncludes
the Texas Contral la both years and the Wichita Falls Lines In 1912, bealnnlng Noy. 1. e Includes not only opersting revenues, bub aleo all othes
vecelpts,  lacludes 8¢, Louls Iron Mountaln & Southern, *Wa no longer include the 3Mexican roads in any of onr totals,

Tt e T
& S b S

o (3 O 50 e £ e .-?F@CII-‘-OH-— i

3
22,417,070
100197 554
&4, 283,010
5.830,6:

1
3507
lg. g

(2,119
28,237
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La.test Gross Earnings by Weeks.—In the .l.l)ldj which
follows we sum up separately the earnnigs for the second week
of Pebruary. The fable covers 24 roads and shows $.66%
decrease in the ageregato umlvr the same we wle last year,

i ok o :rut | 1018,

Seenndl woek of h.unmru.

[ !ucnnw D orease.
S
0,500

S
225,110
‘i(lll 200

3,000

& Lou H'\-uh- ST
{00 & S lfn 1l =

I?Nrml. & Mackinn
Creand Trunk of Cay
Girand Trunk Westir
Detrolt Gr Hav & Mllw et
Canada Atlantic
Triternnt & Gueal Nortlérn
Minneapolls & St Lolis -
[own Central
Minneapolis 8¢ Paul & 8 § M-
Misgourl [Knnsns & Texad - . .-
Missourt Paclile.
Rio Grande Sotithorn
At Louis Sonthwestsrm. - 1601
Southeen Rallw - ]i;"‘!\l
Texan & Paelfl -an 5 L i
Toledo Sk Louls & W RCOrLL « o o v 44 i = -

Total (24 roads) . . 35,436
:{Im S ea8 5h'r(1' ‘l 111(‘1 'nl o l Il SR
el IR Onds (e g :

Tt argnnin bf Nexino. - | amTa0l 67812 oo
qu_lu:ml Itul[“. M L U 155.007 eceeol KEZ.390

For or tha lirst week' of I uhru'n-v our final statement covers
a9 roads and shows 7.16% decreaso in the aggregate under
the same week last year,

First Wepk of February.

30,000
33,607
24,550
al,100
47,000

aln
20,000

18 043

800,771 | &
855,840

1914. I'TI_IL Diecrensn.

| | ITncrease.

Proviousiy reported (25 rcrnt'l.\}
Alabama Greab Southeen - -
Ann Arvbor .

( hicago & Altom. . - g
Ohlcago Gipent Woestor AONED
Clnglnnatl New Orl &

|)|‘I|\I‘E l\ ‘HH l..ﬂw

2
955,927
lll.uill
FA10
HA RIS

0, |i,: 1'!;! 0,0406,4
LY ‘N 4058
IU JI.Z'.I

Rhl t-rnn e H::n(hvnl
Heaboard Ale Lino. - .
Tennessee Alabamn & G
Toledo Peoria & Westorn

Total (30 roads)
Net decrenso (710
Manican Roads taopineludal o tolalram| 18808
Natlonal Rallways of Mesteo- - ‘{? ’:"i'l' L, 180,562 402,833

“Net Earnings Monthly to Latest Dates.—In our “‘Rail-
Wi !urni:u&' Seclion or Supplement, which accompanies
to-day's issue of the “Chronicle,” we give the December figures
aof earnings of all steam railroads which make it o prackicn in
isaue monthly returis or are required to do su by the Luter-Stats
Commerce Commission. The reader is referred to thal Supple-
ment for full details regarding the December resulls for a Zl the
separale comparies.,

In the following we give all statements that have come in
the present weel covering a later or a different pu:md from
that to which the issue of the “Railway Farnings’ Seetion
is dovoted. We also add the returns of the industrial com-
panies received this weelk.

——Gross Earnings——

Current Previous

}mn Year,

157, 1.\5‘1 1,105,344
- $20,905

Nt Earnings——
Current Previous
Year. Yedar.

44 402
348,430 414,021
2.4 I.J} '|1Jﬁ 2.519:277
43 653 80401
290,560 252,044

Hoads.

Bellofontn Central . b Jan

.7](1
Icunsas Olby Southera. b.dan 920330
July 1 toJan 81 6,373,084

LOll!ﬁI'ln"-\. Arlansas. . 142,531
July 1 to:Dee 31 891,175

‘Now I.mulnn Nurl!u-ru bh—
AL to e 31 262,467
Jlll} 1 to Dee 31 Hid 866

Wheellng & Lafke Erle. . .Jan 24,567 575,325 14
Jualy 1 to Jan 31 6,000,624 4,943,063 1,5

INDUSTRIAL COMPANIES:
414,750 168,058
(03320 .)ﬂlL.u'Ii
R72,762

168, trm

225
S03,765
G044 485
149,574
531,067

a17.761
BHT,016

def14.033
0,003
18,652
B P

44,406
50,35

133,024

1,602,007

4115173
481 108
630,142
15,306

Citles Horvice Co
Deteolt Edloon.s. . - .
¢ Mexican Light & Fow. .Jan

Utnh Scearitles Corp.. .Jan
Aug | to 31 500,060
a Nt earni
b Net earnings hero givon ard before dedocting taxes:
7/Fhese results are o Meslean curroney.

Interest Charges and Surplus.
—Inl., Reitals, d&e— —Dal.of Net Earng—
235 240 700 162
20,030 20,162 14,013 30.330
178,530 157,405 123,040 125,230

Ot 1 o Des3l-ccas B2 1306 RO863  defdB169  defdn 458
July 1 to Dee 31 166,541 166,010 dol1G60,.878 :[uf";liﬂ‘i
INDUSTRIAL COMPANIES,
Deteolt Bdlson. .. -~ 1 65,029 63,483
£ Alter allowing for other fneome cecelved.
EXPRESS COMPANIES.
—October
1014, llll 2.

3
I{ll(l it .{lll 156 1 ‘23'2.1] 37
13 ? ‘169 141 .ﬂl2 '581,625

T165.440 109,014 700,412
1262 145,350 590,734

Net operating rovenun. . 10,167 '2‘1 a3 ms] ,ﬂ??
0 2,750 11,400

One-twolfth of apnunl taxes. 2.‘15
lﬂ.Jl? T 20,083 98 )

104,270
238,732
U12,547

K0L201
412,785

Bellelfonte Conteal

Loulsians & Arkansis. ..
July 1 to Dee 3l

New London ’\'-'r(ht-m—-

210,430 175,240

—-—JN{E: 1o Oct. 31—
’ . 1032
Canadion Express Co—-

Gross recelpts from operntion

| 1.204,703
Fxpress privileges—Dr. ...

5,060

930,123
533250

102,874
11,000

01,873

Total opernting revenues.
Total opornting expeses_

Operating ncome. . ...
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603

Norihérn Er IrEss Coe—
Giross recolots fromt operation
Iixpress priviieges— D

I'FIJ‘

— —July 110 Nul‘ .n—
2

a4 J24
132,490

1,526,060
H19,134

707,581

Total operating revenues.

Total operatling sxpinses_ - o 450,910

220,620
22,600

204,120
ELECTRIC RAILWAY AND TRACTION COMPANIES.

Not pperating reyeniie.

One-twellth of annunl faxes 4,500

25488

-I Lol

Operating Tocome. 18,7056

! Litest Gross BEarnings. Jati. 1 o latest date.
Name o -
Rvad cek G

\.Frm{l'

Previogs

Previons
d Year

Clerriml
Year. ¥

er. &ar.,

Current l

£
405,001
"} J“)
1. DT 3. ﬁ'"
58,7838
147381
540,355

20,510, IS.'H

Amurican Rys Co..
Atlantic Shire Ry

I RU
eAurilgin & Chile Ryll

\E

i

anuary. Ve m

£
42“ 405,001 l]"tl LBa40
£ =l 22252 2107
2,004,314
63,087
ll\'i 128
i --l MGG

Bangor Ry & Ele nn
Baton louge Bloe
Belt LRy CarpiN YL |l" ML T
Berkshire Strech 1oy |Decambior
Brazilian Trac, 1. & P} Doecambye 12
Brock & Plym St Ry | Deceniber-|
nl(}yn Rap Tran k\ 4l -"l.u-1-.|
*npe Braton Elec
Chattanooga R
Oleve Paliiesy &
Cleve Bouthw &
( qumlnl- (CGin) I (
Com'th Pow, Ky & 302,403, l;"l]l
r ney Is1°d & Biclyn. mu r .| 1188 30.063| 1,442,357

7688,
13!]“!; HI]I"IIJ
Ry| Docembr. 3
LtlJanunry -
ast| November
ol |Iin embir .
Cof I nber. 3

L 1; ."l.f,ﬂi'l
1,368.:738

2. .-'H.-n
I8

- smad )
nnectiont Co_
( onsum Pow (\‘lu-ln |l)r<
Cumb Qo (Me) P& LjDoo
Diallas BElectrie Cor winbir,
Detrolt United L Hh wk Jan
D0 E B & At L)
Duluth-Supeérion Tri Navemhor
East St Louls & Sub_ ' November
i) Paso Eleetric Cos Ih-cumlwr
Fesdeenl Light & Trac/dietobier.
424 5L M &SN/ |!' LT
t-ah Hous Elee Co, | Decamber-| 20 e
Grand Raplis Ry € ml‘l mber . sl ; |
Harrlsho Rallways December. | 86,178 82,005 ',;m 3*-1

Havann El Ry . L & 1"
Railwany Dopt - |WEk Feb 150 55,117] 52,241 372,982
5{12.(]1
v'i

305,874

612,387

307.500
2,870, "H‘
000,084
2. 132030

Honolulu Rapld Tran
and Co_ . UV

Hougliton C'o Fr (7o, |l'l'-
Hudson & Ma
Hiinols Tractio
Interborn Ran Tro
Jacksonville 'l'rm 0
Lake Shore Ko 1t
Lehigh Valley l‘m it
Lewls Al & Watery,
Lonie [=land Electric.
Loulsville Raflway. -
Milw Bl Ry X Lo Clo. |
Milw L, e & e 10
Monongrhela Val Tr |1
Nashville Ry & Ligh |
N Y Oty Interboro. 5
N YV & Long Is] Trac.
N Y & North Shore. .
N Y &-Quicns (o,
Py Y OrE ER Ty
N Y Westches & Hos:
N Y & Stamford ity
Northam Enston & W
Nor Ohlo Trae & Lt,
North Texas Elec Oo
Northw Pennsyly Ry
Oeenn Electrie (L 1)
Paducah Tr & Lt Co.
Pensacola Electrie Co
PPhiln Rap Transd Co.
Port (Oro) Ry L\( l' ("0
Portland (Me) |
Miget Sound T'r ‘l.&l'
Republic Ity & fluhqlnmmrf
Rhode Island Qo. .. |December
BtJ weph (Mo) By Lt |

Hlmi’ & Power Clo. ]111-\ ember.
Anntingo Kl Lt & Tr_lTanuary
Savannah Electrle Co, Decgmber,
Second Avonug (ree), [Octolwr. ..
Southern Douleyvard. | Oetober
Tampa Elecirle Co- .| Docernbur
Third Avenue. . ___|October w2
Twin Clty Rap Tran. |1~L wil Feb 1.(1 Qg
tinddereeound Floo 1ty of London!—

Landon Elee R? LI Wi Jan 31) £1 I.Erls

Metropolitan Dist. Wik Jon ¢

London Gen Bus. | Wi Jan
Tnlon By o of NYC October . .
United Rys of 8t Louls December .
Virginia Ry & Power. | Decemher
Waslt Balto & Annap Jﬂms:\r:.‘ 4
Wistchester Electria. |October . .o
Westchester 8¢ IR | T hor -
Westorn Rys & Light! Novamber
Wisconsin Gns & Elec Décamber
Yonkers Rollromd .
York Rallwa =]
Youngstown & Olilo. |
Youngstown & ‘-louthul)m amber

T her

i‘.? " 10"

RO

Pecen bor.
fletnber., |
Jannury .

Sen—it

l‘lcml\.ur
Oetobe
Cetober
Navemher
Docembor.,
December

1| 1,122.205
12,600,755

l’ll'-‘muh--r_
Octobir .

Dreeem b,
December.
Jantary
Doecember.
Decembor,
December.

2
11036.218
8.013,600

c fn.yl

117,830

110.87:
a7,501 $

3,208
68,447

503,038
2,300 237
76

T0a7! 12012 230,528

a Ineludes earnings from May 1
acquired as of that date ¢ These

1913 only on the additionsl stockas
fgures wew for consolhlated company .

Electric Railway Net Earnings.—Tho followinz table
gives the returns of ELECTRIC railway pross and net
earnings reported this weelk:

Gross Earnings—— ——Nel Earnings——
Current Previois Current Prevlous
Year. Year. Year, Ywoar.

£ g $ §

29 202 1,218 2.928
53,703 32,354 20,860
95,0633 40,581 46,302

2,722,632 2,700,254
333,860 412,038
3,470,642 3,061,063
J85.348 291,376
R04,4710 773,936
5,007,973 5,613,250

Rouils.

Altlantia 8hore Ry _b___ Jan 21,997
Bangor Ry & Elec.a..-.Jan 3
Chattanoogn Ry & Lt a.Jan 00,233
Hudson & Manhatian a—

Feéb 1 to Dee 31 €6, 037,862
Minols Traction.a. ....Doe _ 744,260

Jan 1to Doec 31.....< 7,832,302
g Mexico 'Tramways.__ _Jan 470,301 661,035

I'hlh Rapld Transit. .. _Jan 2, l'h’! 623 2.002.067
July 1 to Jan 31 14:2: 1b.ﬂul 13,928,191

4,850,970
715.266
7,500,054

hitized for FRASER
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——iross Egrnings
Currend Prerious
Year. Yeur,
3 5
244341
61,883
50,252

Nel Larnings——
Current Previous
Roady. Year. Year.

3
Ropublle By & Light—Sub-
sidiary Companlés, ___Jan
Wash Balt & Annapolis.Jan
York Rallways_b Jan

06,775
14,053
23,618

105,700
21,511
(8,328 20,771
a New earnlngs here given are aftee doducting Laxes.

Net earnlugs here given are belfore deducting taxes.
¢ Hepresents income feom all sources
# These resalts nre In Mesiean earcency,

Interest Charges and Surplus.

—Inl., Renlals, &e— —Bal. of Net Earns.—
Current Preglous Current Previous

Roads. Year. Year. Year. Year.
3 3 3

12,620
11,003

17,358
27,6563

17,340
24,309

14,996
13.228

Bangor Ry & Electeie. . _Jan
Chattanooga Ry & Lt.__.Jan
Hudson & Manhattan—
Feb 1 toDec 312
Phila. Rapld Teunsit. .. .Jan
July 1 to Jq $eecan= 5,58
Republic Ry & Light—Sub-
aidiary Companics: .. _Jan 43,080
York Rallways.........Jan 21,246
a Does not Include Interest on bonds.
£ After allowing for other Incomo recelved.

a245,078
802,687
3,842

a210,950

709,001
5,320,922

2477454
1,780
300,131

2,668,205
A4, 0305
283,364
45.816
21.048

62,611
5,525

40,959
2,167

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last SBaturday of each month.  This index will
nol include reimrl;s in the issue of the *Chronicle’” in which
it is published. Tha latest index will be found in theissue
of Jan. 31. The next will appear in that of Feb, 25,

Northern Central Railway.
(Report for Fiscal Year ending Dec. 31 1013.)

The report of President Samuel Rea, with the detailed
balance sheet and income account, is given on a subsequent
page. Below we compare the results for several years:
TRAFFIC STATISTICS,

1013, 1012, 1911,
472 472 473
4,882417
2,704,840
2.4 cts,

Road operated (mlles)..
Operations—
Passengers carried, No. 5,405,363
Pass, carried one mile. J 132,042,977
[Late per pass. per mile.  1.960 cts.
Freight (tous)carr. (rey.) 24,264,748
Freight (tons) 1 mile. .. 1734377103
tate per tonpermilo._ . 0.584 ets.
Tralo-load (tons): - ____ 548,98
Earns. per fr't traln mile 33 208
Earns. per pass. traln m. £1.347
Gross earnings per mile. $28,726

TARNINGS AND EXPENSES.

5,109,178
116,942,210 11

2,050 ¢ts.

22,872,193 22.654.778
1640116924 1647378770
0.602 cts. 0.592 ots,

5300

27,3060

1011,
$2.284,962
17,958

742,047

revenues. .31 46,807
3 $1.759,1689 1 80640 58,302
3,118,008
208,037
6,674,669
335,267
Total operating exp._$11,000,728
P.c.of exp. Lo enrns_ .. (88.45)

$1,666.004

Foidid

73,861
14,164

1912.
2,358,280
D.05T,202

820,136

1113,
Possengors. .- cneon - .- §2,008 807
Fraj -- 10,063,324
Mal 861,501

Operating
Manaint. of way, &c
Malnt. of equipment._
Tralfic expenses
Trapsportation oxpenses
General expenses

1910.
$2,230,461
0,530,000
745,261

310,944,007
(85.20)

$1.900.700
.236

10,781,400
(84.24)

52,017,159
6.8604

Not earns, hefore taxes
Outslde oper. (net rev.)-

Total net revenue. ... §1,5
Taxes Nor. Central Ry. $5
Taxes leased lines

2,019,522
0218

$1.0060,916

$2.0
£404,502 3

2
S

Net carns, over taxes. $1,050,367 81,442,444
INCOME ACCOUNT.

1913.
Opecating Income. .. - .. _.$1.060,357
Btock and bond income. . -=31,000,382
Rents and miscellanecus 778196

Total other ncome. ... SRy §1,877,678
Ciross income 52,930,935
42531061

Hire of equipment, balance. .

Jaint faellivles. .o o L L.

Intercst on bonds. _ .. ____ .. ___

Binking fund, &e., sappropristions. .-

Dividends (8%98) . s sactoaianss i
Miscotlaneous. . - 2o e e 172636

Total deductions. . ... P ia e £2.801,500 22.070,951
nlance, surplus B L 875,306 3250, 680
GENERAL BALANCE SHEET DEC. 31.

1013. 1012. 1013,

Arsefr— 3 5
Road and equip.ad4 825,152 32,760,083
Prop., aml., &o,,
cod, stoak (all but
$1 unlplt:fl_zml),_ =
Othior Investmaenta

404,373
04,304

1,547,400
70,162

82,778,049
$315,004

1912,
Liattiities— 3

Capltal gtock - o 10,342,550 19,342,550
Bandy (soe "Ry &

Inel.** Bectlon).. 7,040,633
Miges, and ground

RS e - 248,029

Laans & bl pay. 785000

Traffle, &o.,. bald. 915,053

Vouchers & wagesd 044,862

Mise. secounts. .. 1,258,240
[ Matured lnt, dive,,

dee.; unpald 777,928

162,071

216,453

203,710

7126 511
124,827

2,041,101
611,000
1,045,126

777.508

168,107
220,814

Marketablo seours,
Agenta and cond'ra
Tralfle, &o,, bals.
Misc. aecounts. .o
Matarlal &suppllea
Cash, &o,, In sink-
s &o., funds.
Canh, &e. Inindlds,
Cash, &o., lu prov.
funds .
Advances, &o..__
Oth.del. deb. [tems 1,609

Tatal A7, 021,810 45,960,177 Total ..
After dedueting resacyo for acernod deprecint
gi\m:m printed surplus in 1013 (85,470,042) includes additions to prop-
oft ¥ sluce June 30 1007 through Income, $3,220,900; reserves from fncome to

717,123

817,000
04453
203,710
807,465

Unmatured

ok, dlve,, &0
Taxes pearued. . .
Prov. funda
Other def, credit
It - )|
Approp'd surplas. bb 470,042
Proflt snd loss. _ el 034,014

AT 201,467
100 0,000,051
_______ 47,020,810 45,000,177

1
‘ i

070
5,221,308 |

Ion nl‘eqll?pnwnt. £716.008. | beginning

| aurplus, (1} Im-ust:l:d in glnle. nod redomp. faods, $017 947, ani (h) In olher

meservo funds, $1.4(

ar trush l:riu < elund. out|
¢ Alter ded

anco,$287 633,
b debits during the your 1 faanse Jog

regnting $92,420.

Twin City Rapid Transit Co. (of New Jorsey).

IMinneapolis=St. Paul, Stillwater, Lake Minnetonks, Minnesota,]
N v . : 2
Pros. C. G. Goodrich, Jan. 28, wrote in substance:

(Reporl for Fiscal Year ending Dge. 31 1913.)
Rexulls for Year—Tho following ereases ard shown:
SO61.308, or 8,069 opernting expenses, 302,644, op
rovenue, 8358720, or 8.04%

The fallowing d operating esponses beyund normals
(1) Incrense In June of wiizes of \'!ll[ll"f"". kre thig -'l_.‘rrﬂllm: and mechanical
depurtments, effectiue an Ingresze in the pay-rollol $102 54050 (9) Normal
taxes wor reased 330,180, and, nunder 1w el Ineoime tax law

] ¥ ta apportic TO50, 1 on additional taxover{1912,
During the vear rdered bully i the company
will sl bo in sory 1
tensions . —Thore was budll and p
tid extinsions 5
Deprecintion —The directora have appropriated feom the surplus for the
year the sum of $1,060,000 which has been added to the depreciation and
rémawal resorves

EFrom th

e Giross earnings,
A2L% 5 net operating

5 1014,
operation 10.46 miles of new

rumulated surplus also the direek
s or =1 2,000 o ghie peseryve for dopreciat] o rangwels, doomed ad-
visable on account of tnsuffieient charges for depeeclation In past years.
Bonds,—To provide for new consteaction durlog the year 1114 the
directors have sold 3652,000, par value, of bopds, as follows: From insur-
ance fund investment, $107,000; from regowal fund investment, $160,000;
unissued first consols, dos Jan, 15 1019, $102.000: unissued consols, due
Oet. 1 1028, $193.000.. (V. 97, p. 1735).
New Construction and Renewals —Thi expenditures on these accounts
aggregntod $1,8530,686, tho renewals sggregating $525,603 and the new
construction 1,7 82, the latter including, new power, §476.202; now
shops and tools, $16,347; car equlpment, $407.230¢ ear housos, $16,163;
track and pa . $334,61 real estate, bulldings, miscollaneous, $65.689.

ARNINGS, EXPENSES, CITARGES, &C,

have nm!hmprlntml tha

1914, 1012, 1011, 1011).
Itey. passengers carrled - 175,805,811 182,407,993 154,480,730 146 M0, 503
Passepger enrnlngs. SHBI8,178 -§5,147,100 87,740,157 $7.481,606
Qther sources. - 52,158 G1,768 62,036 49,052

Total receipts
Maint. of way & struc. .
Madnt. of pquipment. .- 34T A5 »
Traffic exponses 40,913 0043
Condueting transport'n. 2,044,629 2,080,496
Gen. & misc, expenses_ . 794,119 743,261

24,500,641

. 84,369,605
$1,4661,440
210,000
1,206,000
2.977. 440 32,945

1,302,255 §1,05,731
1,060,000 76,000

$332.255 $290.735 $252,248
P, e. vxp, thxes & ronewal

approp. to earnings. . (00.30) (67.14) (65.00)

GENERAL BALANCE SHEET DECEMBER 31,
ll?t‘.niurrauz- tactiadt 1913. 1912, 1911,

tondway, &c., locluding :

miritios i 08 S48, 141,050 $46,836,807 $45.637.776

N-?:.:‘ uritios in treasury_$ o 89 3 AR 5 3-[,“'.1

i 26,4 .5:: i{._’. {‘i Jiﬂg 3 ,{.I
3,284 8. 0

b 2240810 103301

160,000 1,173,500

---840,512,140 $48,064,383 $47.642 348

$20,100,000 £20,100,000 $20,100,000 .

Troferrid st 4,000,000 3,000,000 3,000,000 3,000,000

Funded debt_ 19,858,000 19,5 19,503,000 19,508,000

Unpald vouch [ 2075 175,408 238,441

Taxes acerued, not dus. 492,844 484,072

Interest aceruéd, not dua :i:‘ih'i ;.19 425,529
SH,001

Bills payable. ) R R
2,495,110 1,032,087

Renewal g
Otlior regoryes 281,121 253,679
1,175,326 025,089

TOML. e ooeeaee 840,512,140 $18,064,383 $17,042.818 $46,704 504
* After deducting §1,275,000 nni)riillggéml to the resarve for depreciation

$364,0¢
470,251
2,804
2,470,401
654,635
$3.006,710

$3.004 47
31,486,120
il 00

N
1,206,000 1,
$2.902,120

$1,002,348
750,000

Total vperating
Net ecarnings. - -
Interest and taxes..
Dividends on pref. {
Diyidends on com.

Tatal
Balance
Approp, for ronew. fund

3,067,702
3,804 046
; 310'008
1,206.000
$2.882 404
$O81,553
746,000
§245,662

(64,773

Balanoe, surplus. - __

1910,
$44.,080,263
66,286

o0

L. 173,600
10,704 804
520,100,000

Renewal Noods. .

Total
Liabili
Common stock

Income aceolint, surplus

and renowials (soa above).—V. 98, D,

Lake Shore Electric Railway.
(Repart for Fiscal Year ending Dec. 31 1013.)

Pres. Ii. W. Moore, Claveland, saysin 'sul_{sumce (compare
map on p. 39 of “Elestrie Railway Section'):

Reaults —Gross income lucreased 300,100, not after taxea Increased
$7.424 and net surplus after int. and div, on' Ist pref. fnereased $5.427,

Impravements, &e—The contract with the King Bridge Co. Tor t 1t proc-
tion of steel bridges wos completed during the pust year. On the Toledo
Diw. new steel beldges over Sugar, Big Muddy and Tousalnt Oreek werp
installed, and onf Cloveland Div., the Chappell, Vermilion River and Oalc
Point. bridees were completod, all of dopble-teack design.  Oale Polnt
treatlo was filled,  Tn Dellevue 1,200 6 nod o Nocwalle 2,600 £t, of 100-1b
T rall woro lald on white oalk ties and crushied stong and pavement come-
ploted, entirely by the company. At Qlyide, undee the now franchise, the
track was moved totho contre of the street for a distance of 3,800 6. Curb-
ing placed on either side of teack and the 'e'lml.‘t\ betwean Filled with erushed
stong. In Norwalk for 1,700 fr. the track wos moved to the side of the
roadd st the regiest of the County Qommissionors.  In connection with the
bullding of the new County Hridge st Loraln, the company Iald now rail
on_treated white oak tles for s distanes of 2,000 £6. of track,

The Bellevno Hluminating & Power Co. was purchased,  Five double-
trucl passenger cars were purchased, also ono Thew sutomatie electric
shovel for new construction and trestle-Cliing work,

Rights af Way—The followlng franchise rizhts were extended for 25 voars:
On Feb. 71013, over County Dridge across Llack Iiver at Lorain: on Mareh?
24 1013 over the Huron River Hridge at Hueon, on Columbus Ave., and on
Haoneock St. In both cases from the Soldiers’ Home to Sandusky Cliy Hinlts:
on Dee, § the franchises o Fremont.  (Reforendum pecitlons - demand>
ng & yote of the peoplo on theso last have been cicdilated). The
Poople’s Light & Vower Co. was granted 25-yoor franchises for Hehtiog
with a ten-year regulation ordipance In villages of Bay nnd Deelin Helghts,

Borids —Itor tho siuking fund there worse [““‘ﬂhﬂ'ﬂ‘;l An) F27.000 Toledo
Fremont & Norwalle R, Bonds of 1920, umldng}?;.,rj.u 0 of these houds
1o thlg fund, or over 10% of tho fssue; (b) $10.,000 Tirst eonsols of 1023
mnktu{. 200,000 bonds canceled in all, leaving outstanding $1,600,000.

On May 14 1913 the I'. U, Commission sanctioned the issue of 363,000
Gan. M. tmmm to cover 80 of cost of Improvements mide during 1912
amounting to §78,044. Thesa bonds are ln the treasury, making the total
treasury bonds of thix lssue £179,000. 4

Flood —Tho Mareh Mood caused v heayy losses theoush Joss of husiness
and damage to property, particularly on the ‘Toledo division, the power
lant and shop at Fremont belng out of servico 00 nearly two woeeks.

"artial service was malntained through the purchase oF power for our lines
weat of Fremant.  Opeenting chames wers, bowever, argoly Increased o
secount of the dampee done.  Op account of thy severs snow and s sporm
Nov. 9, the Cloveland division was proctically out of secvies for
three duys, not anly causing a severs loss in business Dut also largelyl n-
creasing operating chargis,
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THE

GROSS BARNINGS OF LAKE SHORE ELECTRIC RY., PROPER,
1904, 1008. 1008, 1010, 1011, 1912, 1013,
$659.873 $860,720 $828,521 $052.044 $1,000,630 51,052,518 81,118,312
LAKE SHORE ELECTRIC RY —YEAR ENDING DEC. 31.
Operaliong-— 1012:
Passengers  carriod 5,366.013
Earnings passs 116,80
Number carmiles_ _ .. 3,333,070
Gross income per car mile. a1.58¢.
Net earnings per car milo 1344,

Earnings—
Passengers £802,039
Parlor, &c., chr revenne. . ... 4,727 5,007
Freight, including milk l?-l.-{:i} 54,123
44,24

R, powbe, &0, coee o ol e

Giross [ncofne . - $1.110.312 $1,052,518
Opeeating exponses and taxes. . __. . £670,605  $605.063
Peor cent of operatlons to Income. __ _ (50.91) (57.40)

448,707 $447.455
St‘_i!ﬁ.{{][l(l : .f'r.(}al]

473,707 £472:455
sa24.097 $322,700
H0.000 60,000
280,010 280,754
BALANCE SHEET DEC. 31,
1013, 1012;
Arsets— - 3 g
Coat of road nng

equipment. .- .. 14,845,088 13,757 374
Securitles In trens. 588,200 ."rl.‘.!.ﬁ.‘t:i
Stok. find T &N, 103,440 132,603
174,004

Due from cos. and g

T plies I'r';i}t::‘;lr: 60500 | Tnt. gode, not duo 46,070
Mat'l and sn ! ol . IF, 3 - LR
b ba s 156,270 | Taxesacor, not due '
3,030 | Int. & dam, fund.

Misdell, accounty. 2 3]!
Propald Insurance 4,50

| 3,062 12,340 ) Migeall, scoolints.
Surplus’ gecount. -

608
JO8le.
13.95¢.

59,306

Nob earnings.
Other Incomo -
griﬁ'.‘,‘.lﬂﬂ
319,276
60,000

§102,833

Total Income. oo coocsacacasnn
Deduct—Interest. . .
Dividends on [rst pref.

Balance, surplus

1913, 1012,
4,500,000
1,000,000
2,000,000
£,205,000
225,000
84,470
46,070
13,040
aar
2,087
014,500

Linlilities— ]
Common stock. .. 4,600,000
Fipst prof, stock. - 1,000,000
Heconit pref. stock 2,000,000
Bonde 6,185,000
Hills payable 232,400
Accounts payable. 174,722

2982
AOL,050
14,877,383 14,008,600 ~Tolal <o oo oo 14,577,893 14,608,001

LORAIN STREET RR.
Expenses and Net
Year— Income. Tazres. Earnings. Pafd.
1014 o .. 5106,948 $118,217 3?3}:?1 £064,600
1018--=s<sc 170,240 105,624 73,625 04,500

SANDUSEY FREMONT & SOUTHERN RY.
$75.724 $48.670 $27.048 832,500

1912 70,116 44,133 25,983 42,250
—V. 08, p. 387. %

Calenidar ross Interost Balance,

Sur. ar Def.
sur. 514,241
sur. 9,125

def, $5.202
def. 6,267

The Toronto Railway Company.
(22nd Annual Report—VYear ending Dec. 31 1913.)
Pres, Sir Wm. Mackenzie, Feb, 4, said in subst.:

Tho grods passenger. earnings show n rost %ratlfying Increase, namely
613,185, The several payments mads to the clety amounted to 31,080,708
(percentage on uarr:inf!. £030,001; pnvement charges, #01,460. and gencral
taxes, £58,261), s Increasa of $147.650. The expendliure on eapital
account amounted to 31,064,858, A storage battery building was com-
lotedd ot the Harrison St. sub-station; a sub-station (No. 4) wad erected
n Quean 8t, Kast, and a paint shop was bullt.

To meet tho heavy expeaditire ol capital aceount wa disposed of £100,-
000 treasury booids.

Tha Toronto & York Radial Ry. Co. roports gross earniugs of $5684,401,
an (nerease of 18,56 % .

STATISTIOAL STATEMENT FOR YEARS 1006-1913.
ll‘sli'l- 19;2. I.Usl 1. lﬂglﬂ. 1908 1004
Gross ne .- 6,040,019 5,445,050 4,851,641 4,377,116 3,610,273 3,100,739
Not earns.- 2,025,710 2,681,600 2,198,180 2,139,028 1,721,226 1,103,224
RESULTS FOR CALENDAR YEARS,

. 1010,
B4 109,415,204
48,730,671 42,030,760
4,851,542  $4.,377,110
2,653,362  2,237.188

1913.
Passongers carrled.__. 151,230,925
Tronsfers. ... . -~ 63,083,118
Gross earnings $0.040,018
Operating expenses ____ 3,123,300

Net earnings $2,025,710 §2,681,500 $2.108.180 $2,139,928
Interest on bonds, $188.807 £100.003 £195,504 £201.288
Clty percentago on carns. 030,001 708,050 B87.650 508297
Ganeral taxes 63,2561 2,18 2

55,26 62,137 &0,120
Dividends pald... ... (87:)879.9558 (8)870.590(7 1617671159
1,466 5 Bl63

1012, 1011
135,786,573 120,997
56,176,985
$45,448,050
2,866,550

Qoat of paviog. - oo oao 00,0953
$2,012.008 S1,601,010 S1,188.768
$665,562 © $606,234  $051,160

# Also a stocl dividend of 12149 ($1,000,000) pald out of sccumulated
sarplus to holders of record Aug. 25 1811 (V. 83, p. 230, 470):
BALANCE SHEET DEC. 31.
HiE. 1012,
§ 3

32,108,473

Surplus &707,237

1913, 1912,

LAnbliitier— 3 ]

Ropd, equlpment,
roal ost,, bulld- Capltal .. ... .. 11,000,000 11,000,000
10,453,007 18,370,410 | Bonds outstanding 3,987,207 3,658,040
= Mortgnges . . .- 0, 70,000

035,955 TASARS ] Ancruied ntare CLLA

HI8 234,467 | Acors, and wnged. 081,816
000,802 | Onredecnt, tekets s S
443,632 | Acora L Tor, PCo, 301,102
Injurles fmnd 170,001
Dividend . .. 210,903 t
Ttonswal resery o 185,444
Profitand [ous. ... 4448011 3,004,767

Assela—

Htores on hand.
Avcls, recelvily
L5, Ty
]

21,748,605 20,401,259

Tothl .. 21,748,005 20,401,250

~V.08, p. 4

Washington Water Power Co., Spokane, Wagh.
(Report for [iscal Year ending Dee, 81 1913.)
The report, dated at Spokane, Feb, 2 1914, says in subsb.:

Propurty.—The entlte property s carrled on the books at cost, less an
annual dedoction for depreciation, the total amonnt of which In the past
ten years (5 $2,411,080. Much of the real estato and watér-powee praperty,
purchased many Years ngo, could not to-dny be roplacod at the old prices,

Ineome Account,—Prior to 1013, the systiem of acovnnts, continued from
the timo when the electrie Hght and stroct railway departments were sepa-
rate corpotitions, neluded in the gross recelpts and exponses gross charges
for service rendered by ong department to the other, The Washington
P, 8, Commiston preseribed a systom of accounts, effective in (013, whieh
abollshiod thess charges,  The sffect 18 to reduce the gross earnings and ex-
penses In 1013 each by &ifi-!.a 83.  This does not affect the net earnings.

The receipts from the rallwny system in 1013 wiero Lloss than in 1012, This
logs 18 probably attributable to the inereasing use of antomoblles, "The
other branches of our business show a modornte [nereasa,

Elecirfe Light and Power Systemn,—Tha total outpus for the year {a 157,-
061,062 k. w. hours, an Incroase of 11-2%: Decembor Increase, 16.19%.

Wao contemplated for 1014 continuing the eanstructlon of the Long Lake
power station and extending the distribution system in Spolkane and in the

Total

$872:500 |

surrounding countey districts,  Much work has also heen dooe during ths
past year 1o extend the eleetrls Hght and power seevice to farmers located
contigitois o one eountry lines, o veey, promising field far futurs work
A earpnil exaraination of to Kopublle mintng district falled to reveal a suf-
flefent amount of low-grade ore to warrant the construction of the trans-
mission Line muntioned in thi lnst annual report. A transmission line has
hevn - constructed west from Davenpory, Wash., to serve the towns of Cres-
ton, Wibur, Almira and Hactline. Power was turned oo at Oreston and
Wilbure in Dree, , and wil) Be vallabliein Almies and Hactline [a Peb, or March.

Acatiisitions.—Ths compsny sequiced (2) onJuly 11913 she JTdaho-
Washington Light & Poider Ca. V.97, p: 520; stock at last accounts $444.000:
bonds $256.000], which opirates o the vowns of Moscow, Genesse, T'roy
and 8t Maries, Idalis, and In Tekos, Garfiekd, Clolton, Uniontown; Palouse
Facminzton, Onkesdale and Pullman, Wash, () On Jan. 1 1014 T,hf_-(}u‘up-
arty of the Blg Bend Light & Poieer Cn. |atock it last aceounts $300,000: no
Bonds], eovering the loeal distributing systams in the towns of Reardem,
Davenpork, Spragud,  Harrington, Riteville and  Lind, Wash. Tho
whinlesnls power h‘uup[ { 1 s Lowns was heretofore purchased from tha
Washingron Water Po 3 We ballevo whiat we can ivo bettor Ssorvice
and speure mord satlsfactory resulls by dealing directly with our customers,

Erpenditures in 1013 for Erlensions and Beltermonis.—(u) Electric lght
apd power, $2,012.816, chlvfly L« (o davelapmont, 21,012,080 dis-
tributing systom, Ot i'\f\.? ission lines and sub-stations,
2325,208; purchase of Idaho-Washington Light & Power Qo, and Wilhne
Light & Power Co., $45 W o tlectric rallway syetem: Paving and
ri-laying track and chang ouiply with city ordinances, $104 .-
426: misenll 19,173; al, $123.500.

New Stock —A 1095 [=sue of new stock has heen offéred st par to stock-
holders April 1 1914, with an allowance of 19 if prepaid on or before Feb. 2
1814 [see another page.—Ed.].

Bonds.—The sinking fund retired $104,000 First Refunding M, bonds of
1509, leaving $4,584,000 outstanding; total 20 cancelid, $476.000.

Dividends —Diyidends amounting to 89 on the ecapital stock have been
pald during 1013 and the trustees vxpoct L oantinue the same rato in 1914,

I'nterest —The following amouits have becn charged for interest on work
under constraction: 19 825, 850; 1000, $52.085: lfm‘?] 71.993: 100K,
$30,000; 1910, 251,640; 1911, 364,325, 1912, 8116,051; 1913, $167,472.

COMPARATIVE STATISTICS,
1913,

18,009
g 1

1912, 1011. 1910. 1900.
16,224 0,880
2 4 i i 16,6562
Moters In nse(No.) 22,244 0,1 R8I 15,502
)

e
Miles of track . - 12 2 101
21,842.707
3,624,586

Motors, . p—
I Spokane. _ -
Elsewhera

112
Pass. car'd (No.) 19,437,000 20,726,062 23,001,820
Car milés ran__ . 3,650,602 3,608,584 3,052,363
RESULTS FOR CALENDAR YEARS.
1012,
$3,146,734
23611

whard

331 243 550 s:%“fég"m
piettad O . -
2&500]

$3.204.168
1,652,951

$1,567,802 81,611.177
$148,337 $205,345
4,260 3,85
o - - 31,467
.000 " 8.000 " H,000
325,000 325,000 325,000 314,400

Profit and loss accot e #7461 Cri6,000 2,36
Dividends (8% )--- 1,120; 708,231

1,125,120 930,008

Total int., divs., &c. . 21,640,637 $1.617,468 31,490,177 $1.268,141
Balance def$17,361 def$49.575 sur$115,000 sur$210.542
BALANCE SHEET DECEMBER 31.

1913. 1912,
§

1913.
Gross earns, (soe below) 32,000,147
Sundry receipta 5803

Total receipts. . -- 52,014,950
Exp.. Incl. tax, (see bolow) 1,201,674
Not earnings.

- 31,623,270

Int. on bonds, less int, on e

worl under construe. 8160,873
Prom. on bds, exeh,, &¢, 6,641
Intereston losns. .. -
Ineolléc'ln ace'ts,
Amort. fund for dise
Written off for deprec

of plant, &o. _

53,170,245

$3.1565,323
1,602,353 Tf]

1,678,510
$1,476.683
223,424
947

1013, 1012,
Axrels— Liahtiter— & 3
Rteal ost., Dide, & Capltal stook....14,081,000 14,081,900
wit.~pow.prop,{ 17,871,246{ 3,075,508 | Bonded debt & 000 00
El L, & P. prop. ¢ 0,232 | City Ry,
leetrle Ry, prop. 4,282,411 A11 o 1] SRS W RTIE s
Supplier. ... 180,705 100,176 | Ace'ta current and
Pald on contr'ts & pay-rolls
unfin, contracts 14,807 12,202 | Dllls payable_ . ...
Btooks of other cos. 74,104 Acerued thxes. ...
Propald Indmranes 15,604 Acerued damages.
Bl & noo'ts rec. 223,043 Acaroed Interest. . 34,657
Amort.fd. 14t ref M. 200,000 Mozcow El. Lt. &
Cashi 137,470 Power Co. bds. 25,000
rnsald bds.in treas. 400,000 Surplas - e .a- 1,118,105

Total -=2-z..--23,406,810 21,461,575
—V. 08, p. 451,

tickets
5,201

188,383
2,308,500
15,000
104,165

5,244

204 434
250,000

50,055
104,675

1,130,460
Total -ccoen s 23,400,510 31,401,375

New York Air Brake Co.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. C. A. Starbuek, N. Y., Feab. 19, says in substance:

At the beginning of 1913 the business i:l‘(ra yects wora bright, but soon the
eontemplation of early radical legisiation had a modst depressing effect
and business generally slackened up,  Thatyear has expivod and it is beliovod
that neute depriession has gone witi 6. ;\mmrculllly tha ono thing reguisite
Lo sbart thes wheels of commeres b5 that the rallconds Do allowed an advance
In freleht cates, Mor busingss cannot prosper sava when thes railroads are
proapeeous. . Only 105,000 freight cars wors oridered duving 1913, as
nalnst 285,000 Lf’l’ll"iﬂl" 1012.  The deficlency must be made good as scon
ns the rallroads can finpnee the exponditure. y
The cnmt;-h.'llun of our now plant during the ln:mi-_ year furnlshes capacity
for morg than donble tha former output, and, with improved automatic
machinery Installed, the eost of manufacture will be greatly reduced.
The floancial statement submitted herewith represants conditions ns
they existed In 1913, Tha reduction {n administration expenses 1s largely
due to the docrease In legal exponscs.  Taxes have Inereasod Gnd must con=-
Einun to increasn, owing to the axactions of Stiate and Natlonal Goyernments.
The compuny during the pass year has secured many new contracts with
large ralleoad syntems, nd has onder negotistion many more, and enters
upon the year 1914 with not onty morg orders on 1ts books than o year ago
this date, but more than it had at any one time during the proeeding year,
which Jostifies the hope that 1014 will ba g prosperogs year.
CONSOLIDATED INCOME ACCOUNT YEARS ENDING DEC. 31.
1910.
2,008,364

121,834

1013. 1912, 1911,
$3,156,643 $3,035.623 §1,5685,681

tecolpla from Invest'ts, 5
fnt. and dise. bills. -2 &7, 760 42,632 68.714

Total lncome. o< ...«
Coat of manul'g, &o-. -
Administeation oxponses
R e o
Roymty - ..o . s ]
Interest on bonds oo -, 180,004
Dividends SABSEIO00 541 (104

Total deductions. ... 3,180,343 $2.655,761 52,040,255 $2.541,009
Balined, surp. or def. - sue 564,060 sur,$422 404 del.$401 860 2ur .S 145,289
CONSOLIDATED BALANCE SHEET DEC, 31,

1913, 1R1E, 1913, 1013,
3 s Ldnbiiltfee—

Agrets— 3 & 5
Fogtorles, patents, Chpital grovk-- 210,000,000 10,000,000
water pow. , land, Firat M, eony, hda. 3,000,000 3,000,000
1,612,005 | Avcounts payable. 147,881 87,111

1520

&Ko 0,775,217

Brovk, boods, &e. 718,25 40 | Aseried Intecest on
30,000 30,000
231,610 176,542

151,800
(N200,772

o 1 IS - F,007 | -}
Aols, & billa ree  BI1IT2 1,185,450 ) Profit and loss.-
Invéntory - ... 1,465,653 53,000

Tatal 13,408,301
—V. 97, p. 50D

13,203,053 'Total 13,400,301 13,203,453
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Pressed Steel Car Co,, Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1013.)

Pres. I'. N. Hoffstot, N. Y., Feh, 18, wrote in substance:

RBesults —T'he gross sales wore 230,007,360 [contrasting with $19.010,403
in 1912 nnd 11,431,084 in 1911], and the not profite dorived from Opira-
tons, cash discount on purchases, royaltics, dividends, Intorest, &o., after
deducting liberal amounts for repaits and renewals, were 32,471 816, and
after deducting for preferred dividend palid, reseevis for comnion diyvidend
and doprecintion plants, 004,816 was added to surplns and dodlvided
pl.‘i!fi!ﬁjﬂ‘::flin‘il S05.513 In 1912 and $17,836 1o 1911}

The financial results shown have boen obtained through the lasge volmme
ol business done and were aceompished by effielency, s, with the eteention
of materials and speelaltices, the actual turnover of busiiess wus moda ab
A lower cost and o eloser margln of profit than ever befire.

The output of the company's plant during the first three months was
restrictéd, owing to Inabllty to sccure sufflclent  eaw  matecials, but
durlng the last nlne months the plants were operaticd to capaclty.  While
W carry into pext year quite a littlo business that was on the books at the
beginning of 1913, we feel conlldent that If the eailroads secure an nereaso
in freight rates, business will bho given quite an bopetus.  During
thers wore less than 100,000 freight cars purchased and it has been many
years sinee the tall estimated requirements for rénowals (namaly or
250,000 cars annually) have beon purcnased,  Aoreover, it Is known that
a considerable number of feelght eors i this countey nre in bad arder,

Irvidends Resimed on Common Shares~—A chividond of 3%, was toclared
o the eommoh stocle out of the surplus net earnings for the year 1013, and
2375000 was sob astde for this porpos wable in four m‘]u.-nl (plaebirly
Iustallments durcing 1014, the Tirst in wiat-of M oof 165 to be pald
March 11 to stockliolders of vecord Fob. 18 1914 (V. 03, p. 801).

Impravements —During the year $120,414 was spont on your plants at
MeKees Rocks anid Allpzheny, Pa., foe tachinery, safely devices L.

Poasstnger Carg.—This department has continned to ontribute o the
earnings, but while wi were the first to bulld stoe] passonger cars, ab no
timoe has the output been large,  Since it is quite probable, however, that
the future will bring nn increased domand for this g5 of pouipment, the
directors hayve anthorlzed doubling the capacily expenditure of about
$600,000. - "These improvaments will both inereaso the sapaelty and roduce
the cost of the ankley output.

Weatern Steel Car & Foindry Co.—Thesa works have beon operatod ab
capacity most of the year, Lo LIS the operations were placed directly
under the Pitisburgh management, with more profitable results, bub the
carnings have béen Jeft In the Western Company's treasury for additional
working capltal and improvemonts. This plant Is equipped 6 bulld any
typeof all-stool or steel-underframa frelght equipment and repale rrolght cars.

JALES, PROFITS, DIVIDENDS, ETC., FOR CALENDAR YEARS:
1913. 012, 1011 1010,
Grossenles. ... o ... 830,087 SIDO0403 $11,331,0610 $27.075,078
Giross onrns., all sources 32 V10 £802.536
Repairs angd renowals. . 8 44 2687 et
Divs, prof, & T8 Y as 875,000
DIvE; com . Stoo i oy
Dupreciation of pla

o )~s i
nts. . =5 e

205,513 817,830
64,841 T.317.005

5,405,001 S7.450.184 S7,361,841 $7.347.000
BALANCRE SHEET DEC. 31.
1913, 1012,

1013, 1012, |
Atacp— 3 £ Liatilitles— E £
Propacties & fran 37,042,614 27,008,200 | Common stock- . . 12,500,000 12,500,000
Stocks owned. . .. 2,037,185 2,030,835 | Preferred stoek. . . 12,600,000 12,400,000
Txed & Insurance 20,554 24,734 | Aecounts payablo. 1,054,026 2,257,330
Aceounts L blils Aversalurydwnges 207,061 155,530
ropelv ble . 3,750,228 Acccied pref. dive. 218,750 218,780
hand 1,403,643 Common dividend 375,000
1.715,334 Heserye for contin, 500,000
Surplus ... Aa6,001

Balance, surolus__ . 8044810
Previousaurplos. .- .. 7.460,184

ot surplis

7,400,154

6,050,438 35

Total -......_30,050,438 35,021,803] Total

—\'.‘gﬁ. . 301,
The Mackay Companies, New Yorlk,
(Report for Fiscal Year ending Feb. 1 1914))

Pres, Clarence H. Mackay, Feb, 16, wrote in substance :

Additions, &e—The extensions of your systems have gane on ns usual
without the issue of oblizations and ‘withont the use of any part of the
reserves bullt up in the past.  The reserves have continued o be Inereased
—nobt &0 largely as In previous {.!urﬂ. bub substantially. The Postal-
Telegraph-Cable Co. has extended [ts system Into parts of Missourt and
Okﬁrﬁmn and North Dakola and the Commercial Cablg Co. has renewed
Qrm.ﬁ of the oldest of its thres eables between Wateeville, Ircland, and,
Weston-super-mure. Eugland. Al reconstruction Is charged to oper, OX[ie

Emargency and. Erxtension Fund.—The 812,000,000 realized about four
Years neo from the sale of American Telephone & Telegeaph Co. stoek 15
Blill \EFLWEN‘L'!I Intaet, in cash and [n the Meghest elass of securities, inclinding
N. ¥. 8tate and N. Y. City honds, and I8 ready for emergencies, ote,

No Wireless Compatition” Feared.—The wireliss Lulvxm;;ll continues to
demonstrato its usefulness as o mesns for communieation bebwoen moving
points or botween a fixed and & movlug polnt.  Thore has been n develnp-
ment to modify our oplnion that wireless telegeaphy 1n no way threatons
the suproniacy of the submarine eabio.

Sult —Nuotwithstanding that tho sult of the Commerelnl Oable Co.

against the Newfoundiand Government (o repudiation of o conteack wis
decidid [n favor of the company by the Privy Gouncll of the British Huose
of Lords, the Newfoundland Government has declined to carey out the
contract and the Commercial Cable Co. is therefora engnged In o Curther
sule which It is -vxiwcll:rl will definitely be dectded In [t Tayor,
Separation. of Western' Unlon Telegraph Coi from Telephone: Systern —
The actlon of the Attorney-General of the U, 8. In compelling the Amerlean
Telephone & Telowraph Co. to sell its holdlugs of Western Unlon Tolegraph
Co,stocls 15 gratifying to your trustees anod i6 15 Hoped that the diverslion
or the Postal Company's business to the Western Unlon will now ceasn,

Gorernment Chonership’ of Telegraphs —The U. 8. Postmastor-Genernl
now ndvoeates che acguisition of ".’!.'If_']lhuf'l'_.' lines In the Unlted States
by the U. 8. Government, and their iise for telgraph as woll as telephione
purposes in mmhn:litiun with thi present two telegeaph companles.  Such
a proposition will hardly eommend lself to the latelligenee ann falrmess
of the Awmerican people. Furthermore, it has beon polnted out that, it
would require at lease $2,000,000,000 to pay for the propecties snd
the earning capacity of the telephone nnd telegraph f [wllilull warning
capacity must be pald for under the decislon of the U, 8. Suprema Clourt)
and that the Government would have to pay the eailronds in order to ne-
quire thelr rights [n the telegeaply lines now on the ralleoads,  Tho plan
has met with oo support in the publie press or in Congress or in public
oplalon.  Every munigipality, alsa every State and oven the Fedoral
avernment tseif hus a divect Interest in maintainiog the status quo,
heeauso the (elepbone nnd telegraph (‘.-)m&mulm pay from 15 to 20 mnlllm.
dollars o year In taxes, which waould be lost lin ense of Government ownership,

Results of Gorernmimi (lir:gurship af Telegraphs :'nl Great Brilain,
B0k 1 !

a0, /| aLl. 1012.

Recelpts - $15,516,805 $15,492,245 $15,830,060 $15,820.060 $15,747 420
Opers loss. 2,026,035 2,901,760 2,010,065 3,839,750 $.237.670
Tot.amnloss 4,847,425 5,248,245 0.081.885 *5.811.605 *5.636,065

The "total loss ubove [neludes Intecest pald and frish money expendod
the totals in 1911 and 1912 belng estimatod.

We fool thera b5 [itely dangee of the Government embarking In guch an
anterprise, and, (1 any evont, your Interests woulkl b sufeguardad.

LDiseriminatory Hrira Chargs on Messages Transfereed. En Roule,—This
case Having beun deelded o favor of the Postal Company by the P. 5, Gom
mission on Jan. 20 1913, the Western Unlon Tolegrapl Ca. toak the imatter
Into the courts where a deeision was handed down (i Januisry 1914, aflieming
the decision of the Commission. (Compara V. 097, p. 1508 V. 08, p.243.)

Right of Woy.—The conurt on Oct. 51013 held that the geant of exelusive
rights to the Western Unlon over the lines of Southern Pacitle RR. was
vold. 'The Postal fing Jong had portions of Its telegrephlc lnes on the
right of way of the Inst named and was compelled to resort to the courts
to get perfnission to reconstruct the same.

Cablé Rates —The Commerelal Cable Co. continies Lo maintain its mte
of 10 ets. a word for careying press mabter during the busy hours of the
day.  Tho Western Union has reduced fis rate (o 5 ots. n word, 6 un-
PRI e rate. The Commercial Calble Co. gives o deforred pross
servieo at 5 cts. noword.

Ciapitalixwtion Lnehanged . —No bonds, noted or stock have heen issued
nnd no debis ineurred during the year. "

PROFIT ANDLOSS ACCOUNT FOR YEARS ENDING FED. 1.
191314 1012-13, 01112, =

3 s lJI:é 12 1‘.\12 11,
4,202,414 -|.|fi(i.i}f:'_’r!. 4;128,4M AL 125,007

i
2,000,000 2,00 2000,000 2000,
2,069,020  2.08 2,069,020 g.minﬁ?}i}

Ineome from Inyvestm'ts
in othor companies. _
Diy. on pref. stocl. (4)
Div. oo com, stock _(5)
Oper. exp.; inel. transfoe
agents’, rolstracs’ and
trustoes’  loe oftice
rent, salaries . J0.588

Bal. earried forward . E.E 806 G5
BALANCE SHEET FEB, 1,
1914, 1413,
3

32,002

27870

41,42

37,104
19,603

1014, 1913,
“ §
JOUL 000
400
S0, 504

Anirfs-—
wim'ts in other
mpantes .. 01,907,714 02,013.7
471,905 a6

syt 500, 000, 0010 5
res Issuelid 150,400 41
1,089.400

Jom
falince, praflt.
Total 02,460,700 02 306,004

TR o iy B2.400,700 92,366,004 |

—V. 97, p. 1508.

International Paper Co., New York.
(Report for Fiscal Year ending Dee. 31 1913.)

Pres. Philip T. Dodge, Corinth, N. Y., I'eb. 17, wrole:

The net earnlngs, after paymentof Interest, sinking find and due allow=
ance for depreclatlon, wera 8993,805,  Durlnig tho vear wi reslred 3353,000
of the company’s honds: pleo bonds of subslillary companies toasti ater
amount.  While the net revenue is; for speclal ronsons, somawhat less than
In tha preceding year, there were compensating waing and n snbstantial
Increase in the net sucphos.

Tho nominal decreasa ln revenue was due maloly to the desteoction
enugicl by the spring foods, the worst in many years, which earriediaway
the dinis of two important mills on the Hudson River, causing n loss in
paper output from theso mills for a conslderable pecfod.  "The not results
were also affected Injurlously for a time by tho uncérfainty due to tho
ple -.-lmg of news paper on the free Hst and the temporaey eeductlon of
prices by timid U, 8, manufactorecs to o polnt approaching cost,

It was soon realized, however, that the steadily (uereasing consimp-
ton of paper would, at an early day, demand the vormal praduction
of all exlsting mills in the Upited States and Canaida, and  Justify the
reasonablo priees prevailing for tha past two yoars,  That the Toturo
growth of the company must be lorgely (o the development of (ts Canndinn
properties Is mora o sarcsrn Lo tl *rlihli-: than toour sharehilders,

Tha placiug of on the £ Ist, while other papers made
unider similar condiilons were glven protection, was o gross Infustics and
daubly so bueause the Canadlan Government had foebidden tho BEPOFE -
tlon of pulp wood from Crown lands to the U, 8. milla, although Inrge
amounts hod been pald by the Amerlean manofactarers for the Governs
ment leases of these londs, Nearly all forelen countries, morgover, have
tariff lawa which prevent the froe admission of Amecican paper; 2

Notwithstanding all the adverse conditlons, the eompany 18 stro ng'y
Intrenched . Moasures are bolr g taken hoth in tho U, 80 and Canada to
Eafesuard Its Interests and losure reasonable earnloges in tho coming yoars,
The dams carrled away in the spring havoe beon rop !nced by conerete stries
tures of groat strongth and throughout the sysiem large amounts havae
been sxpended In maintalning the efficlency of tho mill plants at o maxl-
mium, g0 a8 to keep at a minimim the eost of manufacture not only of
news paper but of the various other papers produced,

Whon the general condltlons of the country during thoe past year and the
temporary adverse conditlons affecting tho indostry are cnn.-'h!!,‘n?ﬂi the
business of the year must be consideced satisfactory.  Practically all the
Yearly contriots with consumers due for considaration have boen ronewed
theough the coming year at substantially the prices obtalned the past year,

Wit oue many well equipped plants, estenstye timber holdings (not
oanlv Crawn Iands in Canada, but alsa fea lanids in both the U, 8. and
Canata), undavelopod watee peewers and other propertios in both conn-
tries, wo are in o position to continue to manufacturs on tho largest scale
of any gompany in thi world a great variely oF papers, and meot any
trado eanditions.

EARNINGS, EXPENSES AND CHARGES.

Note.—Taxes and Insurance are deducted in 1013 and 1012, respectively,
before arriving ot net ineomo (32,984,110 and $3,238,350, as aboye , and
in earlier periods are deducted from the {tem of “net income,"” making com-
parisons erroneous o that extent,

Year end.  Year ¢nd. 6 Mos, end,  YVear end
Dee. 31 '13, Dee, 3112, Dec. 31 '11: June 80
Nat Not $11,237,562 g:!?!.ﬂ!lf).?-

stated, stated. 30,500,967 $20,208 344
Nat Incorme a$2.984,110 83,238 050 21 637,605 32.887.402
Bond nterest == | SBRT.ROT 2000066 ét!-l'l&.,ﬁfri $1:216.385
Taxes and Insurance .. See note above. \
Daoprec of mill plants.. [ 1,102.708 J31615 484,760

£1.186,256
(2)148,134

i
$903.805 $1.107
20 48184 (2144 (5
$516,07 | 8745,122
10 408 1% 7 4 8,000,083
$8.8358,104

Gross Income .o ... ..
Clost raw mat'l, mig,, o,

Balance
Diys. on prof, stock. .
Surplus for the year. . A
Provious surplus. .- - __

L.
ohin,
Surplus end of perfod .8 10,941,201 $10,495,622  $0,646.078
i Neb Inmmi.iq(ti‘.'“.'.lﬂl.l 10 and §3,238,350) In 1013 and 1912, rospeetively,

i
0

perations, 82,317,087, nnd other

; <ol Sl
fnelude net reyenue front d other rav,, $676,401,

n 1914,

revenud, $666,123; and in 1912, net, 82,062,958, an
BALANCE SHEET.

Dee. 3113, Deg. 31 '13. Dec, 31 '11.

- 343,045,060 $44 339,660 345,120,108

AA0F631L - FABGAHLT B AGGHD

0,004,816 10,141,816 0,983,078

373 B0 |

8165 Hol
79

Axssis—
Al |i|I:u|r.+ and water powers. .-
WD ANAR. o S o
Securitles of sundry corporation
Sinking fund
Furniture and fixta
Caoshi ...
Accounts and
[nventories of me
Dieferced nssets
Due fram subsi

N80 ()7
Q22060 708,312
430,077
8,271,388

60,807
1,080,853

71,916,608

S17.442.500 817,442 800

- 22,408,700 23 22 404,700
15017,
054,

Total

Liabili
Common stock -- .-
Proferred stock ..

Tatal
—V. 97, p. 60D
New York Telephone Company.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. U, N. Bethell, Jan. 28, wrote in subsfanee :

Tha first of the following statpments for the year 19134 bolow shows com=
bingsd operating results for thio utlml;’}nn)' and Il:i':m\i-sl:}:sk‘.ll l‘,u!ull:mlm. in=-
cluding the Bell Telephone Co, of Penna,. the Centeal District 'Celephone
Co., the Delaware & Atlantie Teleg. & Telep. Co,, the Diamond State

itized for FRASER
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Telephous Co. and the Chesapeako & Potomnae Telephons Oo., nperating

in the States of . Y., NL L, Pay, Daela,, Md, Va., W, Va., In the Dist. of

Columbla, gnd In parts of Clonr feut and Ohla, but pot including loeal
connecting companies, with lnter-company items oliminated.

Nt Additons During 1913.— Real estate, $2,760,708; squipment, £5.930 -

0361 Ines, §7,434,105; construction in progress, $140,707; total, §16.:274,735.

Stitions 00 Dec, 31 1913 thora woere 1,082,706 statlons In the system

¥ operated by your company and its Ioeal conuocting companies,

rease durlng tha yi 4 Including the associnted and con-=

necking companles, thore arvies b the whi i wb the end of

the year 1 .ﬂi]!I J84 st

COMBINED OPERATING RESULTS FOR NEW YORK TELEPHONE
Q0. AND ITS ASSOCIATED COMPANIES.

Not including local conneeling companies—Inter-company items eliminated.

1913,

Telophone carnings. ... 871,943,

Telephone vxpenses. ... 54,200,843

nlo

1012, 1011, 1010.
004 $05,632,680 $50,010,411 $54,016,002
48461601 13,046,710 39,548,251
Not telephono earns. . $17.724,151 $17,170,008 $15,072,701 $15,065.711
Other tneimone carns. . $1TIEL 08 S1TAT0:072 ° 1143504 © 1,806,670

Total net Income...-$19,130,355 $18.681,070 $10.516,295 $16,375,381
Tntorott chargee o122 89 478810 $4.170,573 $2.085.700 §2,396,600
Dividends - declared. - 10.002.709° 10,000,335 10,010,403  §,006,031

Bal. to sir. and res’fve $6,612,741 $6,402,102 $3,020.036 §4,372.741

INCOME ACCOUNT OF NEW YORK IELEPHONE CO.

1913, it s)?:gru_;.?ﬂ
Fxchange sg LR 1, 32 7 88 827 850,735
oL L it 407,140

Operating

Malntonant
Rimtals .-
Insurnncae -
Tixes

S i | =
e e T |

Totnl expenses. .. - .. 34
Nat earnings —==9
Divs, & futos E
Misoallanedns

Totol not- earnls _B17.7K2.27¢
¢ - 33,494,605 %

Dividends - oo oo 0 10,000,000

Balaned, surplus. . .. —SH-I.‘.QH?‘_'.-';‘N $ -'{l'al,-'".:'-’; -S:.Z.H‘.’?'I'IH e M
BALANCE SHEET DECEMBER 31.
191, 1912.

v G830
11, OCH, 0040

1013, 191z,
Liahititles— 2 3
Capltal stock. .- 125,000,000 135000,000
Tonled debt 76,301,015 78,475,760
Ttoal vst. miges. . . 10,000 1
Bite payable. oo .o 1,205,000
Ace'ts payible. .. 2,131,060
Replace's res've, (21,854,107
Emp. ben, fund. . 2,000,000
Acer'd Jabilities, . 1,881,812
Miseollanoois . . .- 6,305
e, for conting. . 4,000,268
Burplus *10,415.760
Total _._..-..240,707.4056 244143,223 O eeosne . 20,757 405 244143 ,293
* After deducting 82,600,000 resarye for contingencies and $37 8158 for
miscellaneous tems —V. 08, p. 241,

Niles-Bement-Pond Co,, Machine Tools, New York.
(Reporl for year ending December 31 1913.)

Pres. R. O. MeKinney, N. Y., Feb. 6, wrote in substance:

Expenditures fop oxtonsions (n 1918 were confined to work begun mora
than a year ngo. Extonsive bpprovements at Hamilton have been com-
pleted, S0 that wo ara able to builil the very largest machines for which
thers [4 any demand.  Sinee this addition was t:ﬂm(]nrutwi. we hinve gold the
Goyornment a d6-foot horing mill welghlng 600,000 Ths, that could not have
Been handled In the old shop,

Business for the yeir, while below normal, was better than in either of
the two vears preceding the yvolume at the several works varded from 009,
to 8655 of thelr capacity, but i considerable pact of the business was talien
at materinl roductions from regalar prices.  Export shipmonts were un-
usually lnege in amount, Phe eallfonds, which are oue principal eostomers,
have not bpen actlve in thele purchases during this past year,

[ now foel that iv would have beon botter had we redoeed the rate ol divi-
dends on our common stock diaeingg the years 1011 and 1912, The paymient
of dividends at the regular pate during those years now moakes I soem unwise
to pay fuethor dividends on the common stock unt 1l inereasinge business shall
result In peleasing part of the company's funds pow viployed in carryinig
an abnormally laree inventory.

RESULTS FOR YEARS ENDING DEC. 81, INCL. CONTROLLED COS,
1013:

030,120
525,000
uul}.qm_}

Agsoli—
Plant
Iteal esfato. .
Blocks & bonda.
DIl & aoe't n

#
110545 0440
15,807,313

Al 052 |

24,250

3,674,167
Propalil expepses. 54,14 200,950
Sinking fund_. ... 11,0740 152,648

- LO87,000 3,231,301

3
FLT 021,002
] bt

8,872

1280816
18,359,293
2,000,000
1,195 483

3,423,821
14,000,008

_ 1910,
F1,704,504
200,000
100,000

Neb profits alter repaies .
Direet loss by floodo. - o
Deproctation. ... ..
Lass on fpec.
Prem .on rodod  pl -
Pref, dividends (690 . - 3 302,102 250,258
Common dividends. (136 %)127,407  (61510,000 (G5 10,000

Bal., sur, or def. .. .sur,$432,673 defﬁ‘%._‘lfi‘_';'llt'fﬁm8»19-|ﬁ1“‘-$70‘.!,!;llt$
CONSOLIDATED BALANCE SHEET, COMPANY AND ITS

ASSOCTATED COMPANIES, DEC, ‘“l“.ll'l

e

1013, 1012,

Apse 5 3 Liabilitter—
Property ateount. 13,755,717 13,602,218 Common ook -
Investm’is in other .l reforrod Bboek. .-

comphnles .. .. 110603 103,812 | Pref stk nsso0 0o,
Inventories 5,635,570 5,288,155 | Dondi assio. Cos. -
Cash, [ Current Hatdlities,

| Adv, pry ,oncontr,
2445880 | Dopree’n roserye.
| Profit and loss. . .. ¥

1913,
S1.104.114
B165,600
5,000

1012,
5

8,500,000 8,500,000

1,746,400 1,746,300

3,811,700 3.311,000
125,000 125,000

1,664 J!d!}} 1,747,202
41,475

2,312,147 3,270 2408 028

1,004 3410931
Total ... _.21,714,327 21,M0,021] Tatal

—V. 08, p. 450.

Montgomery Ward & Co,, Inc., Chicago
(Report for Fiscal Year ending Dee. 31 1913.)

Vice-Pres. Chas. H. Thorne sfates:

The Kankas Oty branch has outgrown Its faellities, nnd a new rolnforeed
conerelo warehouse, the Inrgest west of the Mississippl River, is now under
consteuaction and will be roady for ocoupancy about duly 11914, The cost
of the lands pod buildings will approximate 21,600,000, of which one-half
has heen provided by the company and one-half by outside parties, under
an arrangement by which this company will pay for the romainlog one-half
in ten yoarly installments, and then own the entire property, ot land and
builtllnp@. (Sea V. 9%, p. 24040

A N.Y.hougo capahle of caring for six milllon of sales wasopaned fn Aug.
1013 and has become In tive months' tme s well-equipped and well-manned
branch house, with a stock of more than §1,000,000 of merchandise,
Portland, Ore., branch has been oponed on a moderato seala.  “Uho increased
outlays fneident upon these expansions, including extra advertising and
many months of preparation bafore opening, have been charged to “ex-
i,m_.;m,-- In tho Chieago plant there have been lostalled nt grest pxpenso,
abor-saving devices on o large seale designed to Inerease economy and
efficlency,  As o result of the above, the net Prnflla for the year worp less
than they wees In 1012, although the gross sales for the year increased by
neacly 85,000,000,  From the earnings not less than $500,000 will bhe

carried to Usurplus” o accordance with tho é\m\rlxlnns of the certificato of |

incorporation.  [The accountants say that beforo any dividends are pald

on the common stoclk ouk of the profits of §1,653.481, this sum of £500,000¢
st b set aside,

There Fomalns $463,000 In tho trust fand set aside to ratire all outstand-
{ni debontura bonds.  The Michlgan Ave. properties have been sold, and
there has been pald Into the treasury on account £565,000 in eash and
£1,025,000 In 156 M. notes.

BARNINGS FOR YEARS ENDING DEC. 31 (ste Test as to Common Dies:) .

913. 1012 (O (-'hh).
Qmm_“"'"'I"t'_"d""'i"t_l_ 000
™Nob i s alter depreciation ’ 05
Praferrad dividends 47,605

§2.347.005

........ £1.331.67

Balance, surplius: e
SHEET JAN. 1.

BALANCE
1914, 1913, 1914, 1013.
3 Liatllieles— $ 5
A6} Common stoek. .. 8,180,306 8,160,507
Preferred stoek.. . 5,000,000 6,000,000
l\Tnd‘\'if]l‘d profite. 1,331,670 080 838
VApcounts pavable. 1,705,164 1,009,835

Miylse. ot cost. ... 7,001,016 ﬁ.l“-'?‘ﬁ-lfl Notes t-nyﬁbh‘:{_'“ 4(1?1‘000}

Casl,. .. . = L1323, 808 2762545

Prepald pxpr A7.501 62,2411

Tatnl 16,693,036 l--':.l’.!‘.l‘.'i-'ll.li Tolal . ___‘1.!!.(12‘1.2311 15,120,300

x Real estate, bulldings, &c., [neluda In 1014 23,030,545 for 1
buildings and £1,106,312 for machinery and squlpmoent, :.' taﬁf%llht‘s‘}‘?ﬂﬁg(.l-
352 notos recclvabie in 1914 S1.038,.500 wore secured by mortgnges on real
estate~V. 48, p. 456,

National Carbon Company.

(Report for Year ending Dec. 31 1913.)
1

Asyots—
Rl wst, bidgs, & .x6,036,867
Investments 151,800
Ady, & acets. reo.  BST 642
Noted recelyible. . v 1,043,352

1912,
$1.2601.203
€315,000
330,000 330
306,900 234,820
50,000 S¥sazw
7154

9154
Bal. to profit ofd los $495,007 8250010 $44.171

# Fxclusive of monthly charges nzeregating $120,000 vearly,
BALAN SHEET DEC. 31.
g, 1
Akerty 3
Real sstate, plants,
maehiniry; &0
Maai,, raw & mid.

1913,
Nob earnings. . -« $31.476.022
Div. an pref. st {(7%%)  $315.000
DHv. on com. stoclk (65 ) 330,000
* Dapreciation 50 329,650
IHeageyn for lusauran
Churged off. . 6,025

$372.403

1013, 1914,
£ 5

4,600,000
5,500,000
2,500
254,408
50,000
834,320

11,605,121 11,221,202

Llabiftnles—

| Prafarred stoek. .. 4,600,000

014,084 | Common soek. .. 5,500,000
1,300,573 | Corumon dlvidenis

3n4 i payablaJun. ... §2,500

§2,500 ! Accounty payable. 233,385

| Riserve for Insur. . 60,000

820,871 | Profit & loss, surp, 1,330,236

M, 540,133
1,858,516
(1 ‘ 38,011
Cish for Ly Rl
Bills snd MO

recelvable, &e H77.032
11,005,121 11,221,202 Tothl
« 98, p. 307,

The J. G. Brill Company, Philadelphia
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. Samuel M. Curwen, Phila., Feb. 11 1914, wrote :

Tha total sales valie of the combined output of all the five plants owned
and operated in 1013 was 80,154,434, comparing ns follows:

1907. 1908, 1003 _ 1o 1011 19132 1913,
$0,211,820 83,845,174 84,261,205 36,060,778 $5,570,907 $7.812,001 $0,154 434

Tho ontire nxpénse of malntenance and uplkeep, amounting to 257,242,
wis tadoen from ourrent earnings, nnd thore was also sob aslde out of earnings
as an addition to the depreclation reserve, the sum of $155,234.  This total
resorve now amournts to $1.4462,680.

A very satlsfactory portion of the work done in 1913 was lor export.
On Foh.'0 1014 the amouit of orders of the combined companles In process
of execution was 81,781,000 (neainst $4,140,680 on Feb. 1 1913 nnd $3,-
152,156 0n Peb, 10 1912—Ed)  Thaoutlook a1 this time makes somewhat
uncertain foaw protitable the year 1914 will be, Conditions, however,
secm to show a marked improvemont during the last few woelks,

f,l.lf.*{ufiuu —From the total surplus a3 af Dee, 31 1912 thers hias been de-
ducted a stm of 207,724, which represents damages and expense Tound
peainst the Brill o, by the 17, 8. Clrenit Court of Appeals In' o case hegun
aviar 22 years ago for the alleged Infringemient by the Brill Co. of & small
sortion of 4 Journal box, Final Judgment was obtained againat tho Brllb

o, and the award, which eovered Husiness done in previous years, wns pald.
THE L. Q. BRILL CO. AND SUBSIDIARY COMPANIES' SALES AND
BYXPRENDITURES FOR THE YEARS ENDING DEC, 3).

Total snles
Oper. gon,&adm, exp. .. | 8.2
Dopreciation reserve,

$1,004.551
390,000 320,600
Balanee, surplis 47 _37—3-]:?51_ $234,380

THE J. G. BRILL OO, AND SUB. €08 COMBINED BAL. SH. DEC, 31.

1913, 1013, 1013, 1012,
AXiers— s Liahilitiep— -3

Clost o propertled. 7,087,800 8,008,102 | Preferred stock. .. 4,580,000 4,580,000

Mnaterlal, caw, In Common stoek .. 5,000,000 5,000,000
irooess and flo- Bonds (Johno Bte-

ghed, o oecan 1,850,540 | phenson Col.: 400,000 400,000

Investments 958,272 | Blll= & acote. pay. 76,434 G05,66U
s and decounts Burp . G. O, Kuhl-

recelvable .. ... 1,B12,100 | man Co..eeees 144,301

1,333,568

12,363,478

Nt profit £009, l_i_i
Lesgilvoun prell stk (765 320,600

1,B57 400
316,705

1,622,008
430,009

.-12,251.881

300,350 | Burplus

Total . __ 12,353,4781 Tatal

—Y . 08, ni 626:

American Writing Paper Company.
(Report for Fiscal Year ending Dec. 31 1913.)

The report dated Feb. 3, says in substance :

Resulls.—The year 1013 proved partlenlarly unfortunate for the com-
pany and the earnings show n marked decreasd,

Owlng to unprecedented drought during the summer and fall months,
the water in the Connectlout River was lower than in any other previoos
year recorded, with- but one exception, and the head gates waro closed for
i total period of 16 days, thus greatly curtalliog production and Increasing
tha consumption of coal.

Onr two mills in Ohlo suffered from the devastating flood of March Tnst,
and consequently required £60,000 for repalrs and suffered a considerable
curtallment of production for several months,

Notwithstanding the gencral th'{lmluh in business, especially during
the Intter months of tho tytr:n.r, the Increased cost of raw matecial, particu-
arly rais, reforved to In fast year's report, was largely malatained, but: no
corresponding Incrense In the price of paper ocenrred.  The selling prices
of nearly all grades of this great staple still remain nuch lower than they
ghould He to glve n faie ceturn on capital nyested,

Planty —The sim of $322 507 has béen spent for repalrs and charged to
operating expenses.  The mills are In excellent physical condition.

Ranils.—The sonual rogquirement of $100,000 eash for the sinking fund
was pald to the triastes and $107,100 was received for etupons oan bonds
alrendy 1o the fund, making a total of 207,100 available for re-purchass

bonds.  The trustoe purchassd $228.000 bonds for $101,562, and on
Jan. 1 1914 held $65,723 cash, fram which have sinee heen purchased
203,000 additional honds.

There still remalned in the treasury on Jan. 1 1914 $1,400,000 bonds,
roprosenting a cost to the company of 81,187,345, which are beld 55 an
asset to be disposed of ns the directors may determing.
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On Feb, 8 1914 thers were in the sinking fund and treasury $3,701,000
of the mlm;.\u?—‘s bonds,

Reserens —These now amount to 33,060,032, consisting of $1,237,411
sal aslde for \\rurkfm.i capital, $1,908,000 slnking fund and $523.621 10 the
eredit of proflt and loss.

EARNINGS, EXPENSES, CHARGES, &¢.

P 1013, 1012. 1911,
Nob earnings- . ... .- 2943,010 51,480,762
Interest, &o. . . 105,443 11

1,887

$1,049,853  $1,601,640
$850,000  @850,000
329,043 306,302

100,000 104,000

2)249.610

£1.525.531
850,000
312,208
100,000
(2)249,564

$1,270,043  $1,508,002 $1.511.772
imsemmem e URFS220,100 sur,305,047 sur.$13,759

BALANCE SHEET JANUARY 1.

1014, 1913. 1913,
Asteti— S | Llablhites— 3
Plant & real et _ 105,657,008 16,685,841 | Praferred stoek. . - 12,500,000 12,500,000
Cioad-will, &0 15,010,150 14, 150! Common stock 9,500,000 9,500,000
C'nah - 154,277 : 5% bonds 7,000,000 17,000,0(
Apc'ts & noted reo. | 1,382

Total net income
Intecest on bonds. .
Expenses, fucl,
Sinking fund
Dividends ...

Balance

1014,
§

1,237 410
877,610

19

J03 51,350 1,25
Company bonda. ' 1,187,340 | Sink. fund reserya 1,908,000
Miscoll. At 254,472 254,472 General reseeve_ . . 1,237,411
Hupp, & ms Ml 3,030,632 3,004,031 | Surplus a523,621
Binklog fund. ... 1,008,000 1,700,900
12 A2,817,170] Total —........42,720,412 42,517,179
a After deducting dividend of 19 on pref. stock (3124,805) paid April 1
13 l&l-'l;h of l{.lrl:g earnings but not previously deducted from profit and loss.
. 5 D. 454,
Cambria Steel Co.
(Report jor Fiscal Year ending Dec. 31 1913.)

The report, signed on Feb. 5, by Chairman Effingham 1.
Morris and President William H. Donner, saysin substance:

Adjustments —After careful examination as of Jan, 1 1013, It was desniod
conservativie to sot aslde, out of the surplus accounts, aarregating $10,-
635,226, as shown Dec. 31 1912, the amount of $2,830,000 to cover:
Manufactirers Water Co.: Boolk valpe reduced ... 28560.000
By-product cole ovens @ Rebuilding fund not provio ly provided

for—estimated eost S RSNl 1T F1 1 )
Blast furnace relining accoint : cover shortage due Lo certaln

eurrent repiirs chiargad Lo this account instead of Lo costs 110,000
Conyerting works, open-hearth steel plants, blowing cngines,

mills, &c.: Replacenients—uapproximate cost.________ 1,000,000

The above amounts with reasonable annual chasges for replacemonts and
depreciation will not only modernize but fully maintain your plants, 1t
Is the policy to make these improvements lrulllp!li{, Larger expenditiuces
wollil have bean made had business and In{u;r conditions permitted .

Notes —Plie $2,000,000 of terny notes matureing May 1 1914 wees nn
pated and }mlr.l Moy 1 1913,

Ertraordinary Replacements, &o—heris was sxpended during 1914 fand
pald from earnings}—$581,224 for extroordiniry replacoments and altor
ations, the principal Items being the remodeliiz of Mo. 4 blast furinee;
slag pits at Nos, 2-3 blast furnaces: new trolley for ore bridges 1-4 blast
furnaces; robuiliding 50 coke ovens, battery No.o & 50 coka ovens, battory
Noo, amd work was started on robullding 54 ovens, battery No. 8; alogtel-
Tieation of tables and rutis at rall mill; changes to 40-Inch and 48-inel . bioom-
Ing mills at Cambrin Works; 9-Inch mill No. 2: 12-Inch ol No. 4 and warle
was started on the remodeling of the other mills.

Capital Expenditires in Im{;mn-nwnr.-w.——'l'hu expenditures for plant nd
ditions aggregated 3054.510, including the enlarging of No. 4 blast furnnen,
extensfon to yards, additional cranes, addition to.0-Inch No. 2 aid 30-1neh
mills, four 5-ton electric locomotives, &e., &e,

General.—Tho domand for steel products was such that your production
and shipments exceeded any previous yenr, but there was quita a slowlng
down In business during the last quarter pnd low i:l ices provalled,  Specifl
calions in November and Docomber wers 50 curtafled as to ristrict tonnage,
desplite wiileh fact, inventory of products was Inereassd, Your outpus of
Fir; Iron was n record, notwithstanding that the blast furnaces have had n

ong eampalgn aod all, with one exception, will shortly roqulre relining.
Duriog the Inst threo months, sll of youre mon wese amployed, the excess
not required in curn uperations belng asdenod to geneeal repaie and
construction worlk, 0 that practically the entlre foren of approximately
6,000 mea were eontinuously employed, and at the highest eato of waees
i the History of tho mmnnnr\n youe pay-roll being Inrigely In excoss of any
previous year.  CAnextradividend of 19 was pafdiTan, 20, V.07, p.100] )
Diiring the storm on Lake Huron in November the steamahip Charlos

| resulted in 1|Il!|lj{1|i\'l.'l')' of 2,614,6

| miiles: in this elt

8. Prica”, owned by the Mahoning Steamshio Co, (in whieh Your company |

awns o hall Interest), was lost, together with ita entire erow of 98 mon.
Another vessel Is bullding to replace this steamer and is under cont ract for
completion in May 1914,

OPERATIONS, EARNINGS, CHARGES, ETC.

1913, 14911,

1,008,172 THi 400
1§ S e W T 073 457
Shipments(fin.products) 1,062,737 545,352
Net earns. from operat' nx$7 579,814 83,402,789 85,230,930
Rents, Investments, &o. 408,156 125,645 230,105

87,787.970 §5.461.335
$900,000 $514.520
199,140

206,688,530

Fixed ohgs. under Cam- i
bria Iron Co. lease. . . 433,580
$0,231,950

(612,700,000

1910,

BOG 865
LOST 548

753,081

072 758
14821650
1,048,634

4,301,381
145,325
$1,1400,700
Sa75.112
167,240

83,001,351
100,268

Plg iron (tons)
NEOLS (Lons) -

Total ner Income. . .-
Extraord, replactments.
Exhaustion of minerals.

1,916,800
303,474

$3.248, 746
471407

512,250
100,000
2,090,030
$2,400.000 £4,140,030
$377.330 © $113,204

General dopree’n fund.
Betterm't & bnproy. fd.

Total deductlons. ... 2,700,000 22 +250,000
Aup e e - 33,531,050 $1,161,083

x After makine deduotions for ordinney répales and Intonance,
proximately £3.340,000 in 1013, §2,650,000 in 1012, 22,000,000 fn 16
and $3,200,0000n 1010, currently charged during the wtive vonrs (o
cost of production and in 1913 interest on bonds of Manufacturers” Wat, Co.

BALANCE SHEET DEC. 31,

1013, 1912, 12,
Asgets— 3 $ Lilalitieles— 5

Leasenold estate® 33,000,305 35,000,005 | Cagltal stoek. . - .45 000,000 45,000,006
Plant nddition: 583,702 10,034,251 | "Forminal notes. . . 2.000,000
Equip, sdiiio 737,540 723,204 | Resoryve for bitast

Real eatoto. .. 418,770 414,673 turnnes re-lininga2,0149 041 304,850
Bandry securit 1,692,250 Ies for exch.of min. 160,656 167,240
Inventories . 12252341 izt

[T TP 046,080 - 3,002,548 . 2,560,104
Avatd, hle. 5,273,120 4,000,000
Bills reo 108,543 11,600,030

3,045,187

1913;

20,
0,253,
172,703 &

£
prove® t himt

aeal, r
- { B20,520, 176
Prof. & loss aeot, ]

Total ..o 71,000,050 60,757,025 «<7 1,600,050 00,757,035
*Property, works, coal, oro lands, &o., subject to payment of $398,720
annual rental under Cambria Teon Co, lease for 600 yoars, belng 4% on
S5A05,000 Cambrla Iron Co's, stock.
a locludes “other oporatiog funds' in 1013,
b After deducting $2,650,000 for replacements and depreclation aceount
modernization of plant.
Note.~~Thore wora nlso, Deg.
0. bonds guaranteed by the company.—Y. 97, p.

Total .

41 1913 83 .3‘5‘:J)Clﬂull\‘iimufuu!mum' Water |

| bas not beon found necessary W operats the stonm compre

Midvale Steel Co., Philadelphia,
(Report for Fiseal Year ending Oct, 31 1913.)
RESULTS FOR YEARS ENDING 00T, 31,
1912-13, H1-12, :
Profits  ovor  all costs, LRI HHO-11. 1908-10.
clinrgos and axpo
Ineluding depre
Deduet—Dividands

E767,031 §
2 300 1
Fire Insuranoe fond . .

2 770,051 $816,518 S1.411,181
=4 OR5,000 SA87,500 3367 500
100,000 100,000 100,000
; $55,051 229,018 SO43,6481
* Alsa stocle dividend of 12009 paid to stockholders of roc foh,
el I\lNID,ﬂl’JI'I. ) 7 record Feh, 1910,

Note.—In addition to the deductlons from yrnl‘lh and loss ageount, thers
Imr*- !:Lul-n firther charged 149,050, reprosenting a fund for distributlon ns
salary bonus.

Bal., sir, for year- .. .

BALANCE SHEET 0CT, 31.

1913. 1912, 1913,
5 3 | Llabllififes— 3
11,201,480 10,042,845 | Capltal atock.... 9,750,000
100,000 W00 | T payable_ .. - 2,375,000
5,178 | Avct 411,632

SAMG D
35 | 400,000
3,776,753

10 sl?
750,000
1,900,000

Hn.a81

Asseli—

Prog, & uoqulpt.

Patterng. ... _-_.

Worked materials . 2.: 2 o4

Raw materials _ 515,327 Bl lsnsons . - . <
. conl, &e.. 013,718 A5 Fire inaur, fund. .
aceta, rec'le 1,136,182 1,178,637 | Surplus

Investin'ts In'bds. 400,000 400,000

Cash 277,318 107,083 |

i

nis pivyable

Total .___ .. _16,712,285 16 415,175 16,712,256 16418175

—V, 08, p. 527.

Manufacturers’ Light & Heat Co., Pittsburgh, Pa.
(20th Annual Report—Year ending Dee, 31 1913.)

Pres. John E. Gill, Pittshurgh, Dee. 31, wrote in substance:

Outpul.—Thie continued demand for seryico from all elasses of customoers
25,000 cu, £t. of gas In excess of tho year
previous, and the gross earnings have therefore increasod proportionately,

New Stock —To ronder morg sectire the sffairs of the. com mny, the
board, with the co-operation of stuckholders who purchased 30,000 sharos
(par 350, total, £1.500,000) of additlonal capital stock at par (v, D, p.
200, T03, 949 , has beun able further to reduce the annual requleements for
bonded debt by thy shaso and redemption of honds nzgrogating 82,171 -
000, reducing the | litles of this character to nn amount that is 8073530
less than the net rovenuo fur the year, oF $2,080,000, maturing serially as
follows: 1014, 3151,000; 1015, S150,000; 1816, S1E7000: 1917, 194,000
1815, $180,0000 1610, £530.000; 1020, $558,000,

At titls tlme tho lent 15 less than 1,600,000, The Interest charges
OF the year decrea aver $100,000, and by reason of the reductinn In the
bonded debt during the current year, the charges for Intorest will show n
eorresponding reduction for 1014,

N Work—By reason of the Inrge valtime of business and to mnlntaln
tha efficient sory ﬁrv of the past, it has been necessary to delll & aumber of
new wills which, with the incronsed cost of labor, mateclal, gas purchasoed
nnd taxes, has necossitated additional uxﬁmruiiturm. Wao have alss con-
structid B new office nod shop at MeDonald, Pa., aod, abous May 1 1014,
will enmplote a new offlce and shop on Millbridge 8t., Pittsburgh.

Stock for Emplogees . — Under a plon stmblar to that of the U, 8, Steel Qor-
poratlon this amployees witl he allowed to buy a lited number of shares
of the eapital stock-at par, upon & moathly payment basls, with spocial
bonuses fur continoing In the company's servica.

Data from Report of Gen, Mgr JT. O, Sullivan,

During the youre 100 wells were drilled and 13 purchiased, of which §7
weare productive of gas, 25 wera irrllflllullvu of oll mnd 30 werd dey holes,
Of ths peodisetive w G wre deilled deep sl 23 shallow.  The company
has in operatim Dee, 31 1018, 005 gas wolls and 201 ofl wells, a tatal of
1.3

Total

1
56 praductive w  with 25 walls delliing. . We abandoned during tho
A2 wells (34 gas and 9 oil), the operation of which was no longer profit-

S00,371.60 nores of gus and ol torritory situated

ad Ohio, of which 104,868 nores ars opurstod and 201,508

o dlegreass of 1,859 aeres n the operated tereltory nnd

actes in the uneperated leaseholds owned by your o,

# there werg lafd [n tho several Clelds 39.72 mi .-sur;msunr

o bnd abovie wire Hilted , an inerease of 16,52

r plnnts there wero Iadd 5442 miles of sano st and 13.52

uites Ufred , ao Merease of 40.90 mles, makiog o total of 1.6258.556 miles in

lsedn the Nelds aod 533,50 miles In the city plants, a grand total of 2 512, 1 1
miles of pipe of alf sias, 2 . and abova, now i operation.

e -'fl prodisetion for 1915 was 131 ,404.24 bbls., o dally average of
SH0L20 bbls. , o decrenso of .01 bbls, per day catpared with the previous
years’ priddietion,

_OnDee, 31 1013 thern wore 00 the books 88,003 moter aceounts, of whieh
S8, 196 e domestic, nn inefeuse foF the yenr of 4,344 domestic moters.

\ sslng stations,
with the weeeptlin of one or two, and thess only for shock Elh‘rlurhi.

‘The supply of gas daring the past year hes hean very sat sfuctury and but
very fow complaintd have been made.  We not ooly axpe
this seevice tn the fature but hope Lo improve it,

RESULTS OF OPERATIONS FOR CALENDAR YEARS.
(The Muntufactwrers’ Light & Heat Co. and its affiliated companies.)
Recefpla— 013, 1911,
Ging sale 25,040,411 $4,872,804
224,818 198,951
2,384 2008
43,778

41,664
$5,010,421  $56,108,973
$3.,004,265

$2.711,420
12365602 10]524
83,140, $2.851,050 83,080,290
$31257.092 $5.080°000
51,534 LRI

$2.308,850
*5471.194
312,015

QrA5,430
(4161250

8,235

all slges, ;

& Lo continne

e

$6,610,8911

82,985,104
05,086

Totnl gross enrnings. - 56,603,448
_ Erpenses—
L

Total pper. exp., &e. 83,
Not earnings. . . - v
Other income
Girost loncane. .- .- .. 82,979,310
Int.. discount & comm, . e e
Intérest on boneds S171;06d
Promium cn bonds. . . ... A8 i) 2618
Sundry adjustauwnts.  Drogd80  Des3, 671
Dividénds — 11,G10,000{4 1) 918,750
Dupreciation 605,707 705,004 R02,713
550 32027748 $1487.207 $1,344.784
106,764 8780121 521,049 $1.102,203

iy elinrges Incldent to re-Tinanclng of floating debt

$2.547,017
§274,

145

Total deduetions. .
Balanes, surplos

* Includos axtraon
s of Awg, 2 10911,

CONSOLIDATED BALANCE SHEET DECHMBER 31,
(Manuafeturers’ Light & Heat Co. and its affiliated companies.)
101, 1014, 1013 10748,

[ 3 Tdabitfties— §

5
Capital stook ... 33,000,000 2
Bon: s 2,089,000
Accounta puyable. 44
Acer, Int. & Taxes.
Dividends payalilp
Hoourlty doposiis.
Misellnnoous, . .
Surplug

Apiati—
Inyestments
Treasury stock. .-
Treasury bonds
Cual ;=
Apcts, recelvabla.
Lifls reselvable_ . .
Ineomplole invest,
Employes neet,

stack subzerip'n
Mar'l and aupplles
Miscetlaneous. . ..

A00,000
4,210,000

072,040
105,041
2140
80,017

47,072
431,551

#4223
04,640 800 F
247,200 3,840,440
416,185

0,015

T A0AES 830

30,458, 520

10.4 40,453 347

!I..‘ 2 Total
ZhE

gl dpemo e H
—¥. 97, p. 10020
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Pettibone Mulliken Co., Chicago and New York,
(Report for Fiseal Year gnding Dec. 31 1913.)
Pres. A. II. Mulliken'says in substande:

The abundant harvests in 10912 created o prospority
1813, and which co x] £ nearly six mooths,
stances thi rafle bl to pravide inerassed
large suims for equipment snd TF repairs,  Phess purchiasis contipneduntll
June, whon the oxtronio drought In the Ceatral Weso, followed by political
actlvity, leglaiativie nzitatian in Congress, &e., caused a furthoer decline in
rallway buy i

Notwitlnst dltlons of the past six months,
our net penfits for the yonr 1015 06,532, balng an Inceease of $71,521
over 1012, Thisprafi, however, was larealy enrned in the first six months
of the year, Thoe balanes of the net profits alter deducting full dividends
for the year on tho 1st and 24 pref. stocks, and dedugting the slldwance
forr deprecintlon, wis ayer thiros tinbs the amount requirad o the slnking
fund payment of $100,000, t e provided within 60 disys attoe Jan. 11014,

Slnes Jan. 1 thers has beon an lmprovement in thi demant for steel,
Prices have slightly advieneed , owing to the nerease In the demand.

The 52 Eastern rallronds have applisd to fie I8, C. Comnnisslim for o
59 advance In freight rates.  Shoukl thoss fraight :g-hrmt:m T pr‘mltllll.
it will result in prompt buylug of rallroad supplles. 10 this talkes uim.u:ﬂnd
wo haye ayeragp crop praspeots in the early summer, wi nnticipato falrly
profitable results for the year 1914, [Ploduces rallway frogs, &

N 3 ACCOUNT YEARS ENDING DEC. 31 (INCLUDING OLD
INCOME ACCOUNT XN TILL JUNE 25 1012).

which oxtonded Tuto
jiler threse cireum-
fhios, mnd spend

1912, 1913

Deprecintion of plant. .- ..

N rofits after depreciation < .- 3270408 $441,146 S511.0¢
lﬂlu‘l{ésl;. I‘Jimmunl..s. dividenis, &c., received. - 9,271 12,780 1

Not profits for tha your
First preforred dividends.
praferred dividends. .
Organlzatlon expensos

Balanee, BUrplis. o e em e e n et a i iaaaa 23054570 33156

a3 . bT7%.

Nott‘;—{é’l‘lm n\ﬂ?l’(i!-m net earnings, after depreciatdon, for thia 7'cal. yours
;n}g_l;)ﬁuglth 1911 ware 3507.610 and for the 3 years ending with 1911

| 70,776 71,505

035 £535,027

881375081567 .500

‘8 26250  B52.500
A0.740

BALANCE SHEET DECEMDER 31,

1nig, 1912. 1315 1912
Ansiti— $ 3
Roal est, bidgs, &o;
rat'ta & wood-will T
186 pid. troas, stk *
Noted recolvable

recely,, &e

Liabiilijtes :

1,664,014 | Common stook. .- 7,000,000
TAGL A4S [ st pref. stook. .- 2,250,000
20 pref, stock TO0, 00

Accounts prynble. 24,851

Profitand loss. ... 620,507

7,000,000
2,250,000
T60,000
111,34
G05.670

044

203,083

10,15, 448 10,1165,504

Tota 10,015,448 10,416,804 Total

|
* 5,000 shares at cost.—V. 98, p. 456.

Illinois Brick Company, Chicago
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. Wm. Sehlake, Feb. 3 1914, wrote in substance :

The earningsy for 1913 wers the largest for any year in the history of the
company, namely $593.007, Of this amount theco was pald in dividends
for the year 53454 (against 457 In 1012), $242,000, and thers was trank-
ferred to reserye for dopreciation account S307.065, to reerve for taxes
£25,000 and to surplos 10,552,

On Dec. 41 19 J{ wa had on hand n much largor “l-ll"m!" of brick than a
year ago. ‘T'he favarable weather of the elosiug monvhs enabled us torun
all of our plants to thefe fallest capacity, thus pecmitting s to avold the rush
usually Ineldent tor the op niz of btsiness In the ﬁ'lTrII”:.

Ohieago must and will eontinue to grow, and 1 feel confldent we will
continug to reap & reasonnbly fale ndvantage from bee growthoand prosperity.

RESULTE FOR CALENDAR YEARS.
101, 1012.
Naot ?mrim _8SA03.007 SA01,151
Dividends pabd . -~ (536 9)8212/000 (4)5176,000 (2)358,000 (
Deprociation reservo. 307,055 325,004 317,837
Resorve for taxes 25,000 24,000
Ites'vo for rop's & ron'ls. 40,000 o

Balanco, surplus....  $10,052  $36,380 831,808
BALANCE SHEET DEC. d1:
1013 1012,
< % LiahlHiilee— s g
1,161,274 1, 474566 | caplial atook <« 5, 000,000 5,000,000

Pav=rolls godd ourrent
mecduntE not lup.

1011
F460,735

247496

1018, 1012,
Agrery— [

Real catato .. ..
Bulldings and  ma-
[ [ R o
Unlssund stook. . o
Cash. ... =4 o=
Aceounta réeelvablo.
Billy recolvable. ...
Bricks and supplilos.

147,528
825000
- 132,000
v 1,491,067
25,000

144,275
172,000
A%, 000
24,001
25,000
30,000
R0, 000

1,350,505 LH!1‘.!.3I2|
00,000 " TG00000 FIHIL: payrble
s b 15,000 | Diyldend Jan. 15
{ 419,206 | Dopreaiation rese
G700 84,220 ) Res' v Tor taxes, &
430,028 310,348 | R, forrep’ md raney
Burplus

T < oeensnon 7,120,127 6,628,200 |  Total--_...oo-.7:120,127 0,623,260
—V. 08, p. 465.

Tobacco Products Corporation (of Va.), New York.
(Frirst Annual Report—Pariod ending Dec. 31 1913.)
Treas. Gray Miller, Richmond, Va., Feb. 6 1914, wrote:

The financial stataoment herpwith is for the peelod feom the organlzation
of the company up to Dee, §1 1013 and 1t includes only s of the enrnings
of subsidiary companies ns hinve boon declired (o your ¢ any as dive.

The company was organized L Virginls, Oct, 15 1012, 15 authorized
caplital stocle wis $20,000,000 pref. Stock  and $30,000,000 common  Stock
of ‘which thore was outstanding Dec. 31 1912, 510,000,000 prof. stock and
$10.000,000 enmmon stock,  Duelng 10008 your company decided not to
extend fts business for the tima being and dedied |6 oxpediont to by with
its sueplus cash add retleg, 20,000 shavis of prol, stoeke and also to redace
its nuthorized capital Lo 8,000,000 pref. stock and §16.000,000 common
stocle, SHuch purchise of pref, stock was mude in the open mircket at an
averag prico of 80.2862 per share and o eectificate accomplishing  sueh
reduction and retiremaent was doly filed with Ve, authorivies Dec, §1 1913,

FPINANCIAL STATEMENT.
Interest and dividonds recelved ess exponies) , $748,0315 - pro-

mium on stock sulseriptions, $140,760; profiv on 20,000 shares

preferred stock purclinsed and retived, $214,277; total £1,108,077
Deduet—TFour quarterly dividonds of 13 % sach on $10,000.000

preforead stock 00,000

303,077

sarplus and profit and loss Decomber 31 1018
BALANCE SHEET:

Agsets—(Total 88,747 MM)—
Brock in other cos., $6,0:02.406; treas, seouritios, 877,277; total, §0,110,742
Oash and secured demand Loans, $1.073 8748 loans Lo subsidiney

coi,, S500,000; sundey debtors, Lo, S88.877; total, 2,628,262

Liokilitles—(Total, 88,747 901)—
Preferred stock, $8,000,000; sommon stoek (160,000 shures par

valug 100 por shurs, fssued under Ya, Law at $1 pee sharp) .

216G0,000;  total N e T F e T TN Lo oh T ]
Dividends unpnaid, $175.000; sundrey ereditors, &ec., 89,017; total, 154,017
Bu{;)luu anil Hrnfit and losy . A0077
—V. 08, p. 78,

1011, L) el
Mfig.profits less nmiur..lux,.PSl.\lFllIR&"nlililvt'-Kl’-'r-.sgn'-'"Hfsm|I'-1"-’2 $and, 140 |

National Grocer Co., Detroit, Mich.
(Report for Fiscal Year ending Dee. 31 1913.)
teroeport holow,
a
Totnl sules
Gross prolits. .. .. .
Exponses, depreciation, &0 oo ons
201,007
00,000
100,000

Not oarnings.
Praforred dividends
Commen dividangds
Enployecs” Donisos: - - - - -

Totsl disduptions. . .-
Balaneo; surplis. - oo
BALANCE SHEET DEC. 31.
1513, 1912,

1913, 1912,
3

Asgety— Ldabilirie—
Trade-marks, good- Prafe ol (118
will, & 2,000,000 2,000,000 eumuli 1,500,000 1,500,000
Real odt & wireh'ses a207 ST a276,889 | Common slogk [par
Much,, furniture,&e. b4, 088 B10,255 g100) - -2 000,000 2,000,000
Hordea, wagons, &o. 21,108 x B Blls payable.. ... 030,000 1,085,500
Casli 410,404 710 | Aceounts payable_ . 60,910 67,376
Avets, & notes ree.. 1,021,131 1,011,004 | Prof. dividend Jan. I 45,000 45,000
Merchanilse 1,301,006 1,533.10 ;1| Undivided profita... 550,405 513,744

oo BOD2FEL 5,211,020

5,002,924 5.211,020

rehonses aud nlaces of business owned Dy the company. b Machin-
ey al eoffee mills and printing plant and furnlture and Cixtures nt branches
after chareing of T 109 yoarly. Compire also V. 87, p. 617,

Central Leather Company.
(Report for Fiscal Year ending Dec. 31 1913.)
Below we give the compuaraiive income account for four
yvears., Iurfher data will be given another week.
1613 2 ‘

13, 1912. 1911. 1910,
Volume of bisiness JOR6,408 S06,851,413 852.901,240 855,040,383

Earns, after oper. exp,,
el renaies & madntes
nance and all taxas. __*20,600,031%511,206,334

Exm. & losses of allcos,,
inelInt, (oxe,onbds) 3,357 803 3,587,120
prolits e £0.251,188 &7.709,205
» from Inviest'is. 17,012 26,087
B7.735,802

269,080
1,000,007
2 5530,080

Nuot
staked.

83,103,680
144,210

*805,137,811
d.150.322

§2,978,180
20,100

22,301,010

22,008,467
2,330,930

Ty

Deduet—-Ink. on
1 debentures.
Clent, Leath, ot ivs. (7
Clomipondividends (2

bonds

:.."H 416 surss

Bal., sur. opdef. p A
6176412

0, TARAOIZRI
Surp. Deginning of year. v

4.512,033

§1,770,158 83,808,200

spenses Inelude in 1913, 1912 sand 1911 also provislons For plant aban-
donmont and stumpaces, Repairs and maintenanes aprroximate 1, 166,
L01In 1913 and S$009,070 [n 1012, azainst $1,006,008 In 1911.—V. 88, p. 75.

Library Bureau, Boszton, Mazss,
(Reporl for Fiscal Year ending Deec. 31 1913.)

The report says: * Despito the gonoral contraction (o business during tho
yeor, sales have shown a slightly Inereased volume each month, Thenet
parolngs for the year amount to $244,445 oy bave seemed to fustify the
action of the board In decldring § pref. stock dividends as in 1912,

BALANCE SHEET DECEMBER 31.
1914 Mg

. sur.as porbalsh. 6,437,828 85,176,412

10 L. iz,
= -] $
e bidis
sl pment
1 Tiet's

_ 1,800,000 1,500,660
L0000 1,000,000
AOD,000° 500,000
148, (100
S540,000

o

Pref, stogk “NI'"o .,
Maortange bondd, ..
Debenture Bomde ..
b

’ 774073

5 PAYi L 240,000 806,000
THy, payablie Jan, 1 S O8NS
Aoeried  DatIiiies. ae 621
Profitund logy. - _ 09,0982

Tolal ccicaaaeaz A 2871 4,114,058

Soo, etudeg In 101 1t
5,057 tory machinery and
ofties Murnitare and Mxtures (les
Tnasehold property and fmprovements
07, n. 17487,

A6,004

pi |
1,161,185
104,415

“anooz a7 |

14,004,008

il pmem?t ¥
; £ deprecintion) ., S50
catnlogs, 8.4 (loss deprocia-
tion), $7.707.—= V.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Alaska Government Roads.—See item under “*Banking,
Finaneial and Legislative News.'—V. 98, p. 885,
American Railways, Philadelphia.—0ffer for Bands.—

Thea dirsclora aro stated to bo consldering an offer that has been recolved
for thy company's holdings of $1,244.000 mortzage bonds of tha Spriogfield
(0. Ry, Co, repredenting the advanees mudae I provioos ? & for tho
pettermont of the Springfield property.  The sale, it (8 snid, would just
abont Hgildate the presont floatlog debt of the American Ralbways Co.
The bonds In questlon ace undorstood to ba the 35 of 1913 due 1035, the
2500,000 old 156 M. &8 ownel by tha Am. Rys: being presumably  before
the sale referred Lo replaced by the new issue, making the latter o direet
rirst lien (V. 97, p: 300)—V. 98, p. 1564,

Atlantic Coast Line Co. (of Connecticut).—HRalificd.—
The stoekholders yesterday voted to reduce the capital stock
from $17,640,000 to $8,820,000 and fo distribute from the
assols to stockholders in exchange for the retired stock
17,640,000 of Atlantic Coast Line RR, common stock held
by the company.—V. 88, p. 234,

Boston & Maine RR.—Holders of 90% of Noles Agree—
Attachment,—This official statement was put out on Feb. 17:

Oiir offieinls have boen told by somoe of the Boston banks that a sult
agalngt the ralleoad has Beon cammenced by teastee process and that the
eompany's bank accounts have been attached. The plaintil's oame is
William: Schaumberis, presumably a helder of £omda of ity notes due Feb, 3
1014:  The amount sued for is $100,000, but this does not necessarily mean
that the plaintirt is the holder of notes te LAt smounty;,

It may be added that about nine-tenths of the holders of these potes havo
agreed Co oxtend their notes to June 2 and that this company cannot treat
ane holder difforently from the others.  The company has not pald off an
of these notes, and, as Is woll known, has no funds for thisparposs,  There s
pyvars reasan to think that if the notos pes oxtandsd wnd thnn thos salned;
tha enmisany ean pnks areangsments of « 1 B natiirg Mint all Bl ginte-
holders  will avantunlly ba protectad. [Later soveral other attachments
were ohinined ~—Mid.]
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President  Resigne,—Pres, MeDonald recently resignod
to davote himsell to the Maine Central RR,—V. 08, p. 452,
Canadian Northern Ry.—Sub. (o. Bonds—

See Canadinn Northern Western Ry, helow.—V. 08, p. 452,

Canadian Northern Western Ry.—Guaranieed Deobon-
ture Stock.—Lazard Bros. & Co. offered in London Feb. 5
to 9 at £93 par £100 an additional £1,320,000 4149 (Al-
berta) guaranteed 1st M. debenture stocls, ropayabla Fab, 16
1942, uneonditionally guaranteed as to principal and inter-
est by the Government of the Provinco of Alberta by en-
dorsement. An adv, says:

This debenture stock Is part of an {ssua that i constituted by trust doeds
dated June 22 1012 nnd April 3 1913 & first mortgage on certain lines of rail-
Way (exclusive of terminals) and other Ipru;mrty and assets as s Fied in
the salil trust deed.  The amount of deb. stock and bonds at any ong time
outstanding is Hmited to $20,000 por mile (or its equlvalent In sterling or
other money) (2) of several sections of the company’s rallway (as bulle or
nru.ieclm!}. totaling 1,275 mlles In length, specifiod in the sald trust deed,
antd () of any additional lines horealter to he canstriyoted by the company
in the Province of Alberta, In respect of which the Provinee may horeafter
b it :nrl?v-l.:)y' its Leglslature to givea guaranty.  So0 also V, 03, p. 1724
07, oo 1553,

Central Mississippi Valley Electric Properties.—First
Dividend.—An initial quarterly dividend of 1149, has been
doclared on the $750,000 6% cumulative prof. stock, payable
Mareh 2 to holders of record Feb. 21.—V, 08, p. 72.

Charleston (8. C.) Consolidated Railway, Gaz &
Elactric Co.—New Slock,—The shareholders will vote
March 18 on inereasingtho stoek by issue of $500,000 common.

This will madce Lhe total capital stock $3,500,000, viz.: Common, $3.000,.-

000; pref., $500,000, The provecds of the new stock 15 (0 bo used th pay
for mdditions and bettérments as mnde feom year to yoar.—vV. 05, p. 1122,

Chicago City & Connecting Rys.—Now Trustee—B. F.
Sunny has been elected o member of the trust Lo sueceed
dward Morris, deceased,—V. 98, p. 452.

Chippewa Valley Railway, Light & Power Co.— Change
in Control.—Kelsey, Brewer & Co., operators of the Ameri-
can Publie Utilities Co., Grand Rapids, Mich., announced
on Feb. 19 thal they had closed a deal whereby fhey had
taken over and will operate:

All the trolley properties of the Chippewa Valley Ry, Light & Power Co.,
which operntes the steeet eallway fn Bau Claice antd Chippown Falls, to-
gother with the interurban line batween thess two cities, a distance of 2214
miles; the Chippewn Falls Waterworls & Light Co., the Menomines Kl
Eight & Powor (0., the water-power plant ab Meuominee and richits along
the Red Cedar and Chippewn rivers, with a capaclty of developineg approxl-
mately 100,000 . p. of clectric current, together with other publie utilitles
in Menomihee, Elmwood, Spring Valley and other small towns which repre-
sent extensive gos and electrie plants and manufacturing Interests.  'Tha
deal covirs an approximate investment of 23,000,000,

AS the result of this deal, Keldey, Brewer & Co, eontrol “practically all
the publie utility rights In the Missisippl Valley between Lacrosse, Wis.,
and S8t. Paul, Minn., thus furnishing an outlet at the Twin Citles for the
Immense eapacity of the Mississippl Valley between the eitles mentioned,
& tereltory exceedingly eleh, prosperous and growing."—V. 02, p. 321.

Cincinnati Georgetown & Portsmouth RR.— Decision.
—The Ohio Supreme Court on Feb. 17 sustained the right
of the company and of the Interurban Ry. & Terminal Co.
to charging 10-cent fares from Cineinnati to California and
Coney Island. The suit was begun by the city 3 vears ago.

The franchise of tho Interurban Co. wns secuced n 1901, the terms pro-
vided for a 5-cent fare between California and the eastorn boundary of Clo-
einnatl and from the cty conlre to the eastarn bBordor,

In 1909 Californis and Coney Island wers annexed to tho city. The
ity elaimed thnt the ecompany Isoblisnted by statutes under which it made
traffio arrangements with the Clnclunati Traction Co, to cary passengers
for & cents within the city limis.—V. 94, p. 1316

Cincinnati Lebanon & Northern Ry,—Bonds Sold.—

Bea Pennsylvanin RR. above.—V, 98, p. 155,

Cleveland (Electric) Ry.—Settlement.—Mayor Baker on
Feb. 10 announced:

* Stroet Commissioner Witt and Thave decided to lot the street rallway
ordinance take Its natural course with regard to the fare and not to at-
tempt any tricks with It. When the ordinance provides for higher fare, tho
fare will go up.  Under one of the arrangoments wi are considering the fare
would rise In July, but that is not settled yot,"

The agreement between the elty and the railway, it s stated, contem-
plates the charging off of maintenancs deflelts amounting to more than

000,000,  The eity officinls and the eallwiy aro not agreed ns to tho
amount of the defleits and will negotiate to fix 16,

The tecms of the ngrecment Iater mude fix: (1) $705.348 as tho volue of
discardil power equipment and obsolete street enra: (2) heginning with
March the company bo authorized to deduct $12,000 monthly from its
Rross l‘iN.‘!.'izilﬁ until the reproduction vahue of obsolete '-"ll"ll""'"ll Is clhiargisd
off; and (3) the company 13 authorfzed o deduct monthly. $6.000 untll
“over-cxponditures’ o the maintenance, depreciation and renewal sy o
smmounting o 5217445 are pald. .

A resolntion embodying the settlement was refereed Lo the Councll Com-
mittes on Steeet Rallways on Feb. 16,  Commissioner Wit sald chat it
wiis impossiblo to dotegming the exaet time that the deductlons from the
gross receipts wouldl result In ineresaed fare.  On Jan. 1 the interest fund
amounted, roughly, to $363,000. This will be Increased as o result of
January and Febroary operation, when surpluses are expected,  Heavier
maintenancs allowances, heginning in May with the $18.000 & month to
he charged off, will reduee the Intecvst fund below $300,000, it s estimated,

ahout oild-summoer,  When that happens, the fare will rise.—V. 98, p. 522,

Commonwealth Power, Ry, & Light Co.—Honds Sold.
—The company has sold $1,500,000 of its 69 5-vear conver-
tible bonds. The bonds are part of a $10,000,000 authorized
isaue, of which 38,500,000 wera outstanding, and close the
issue.—V. 08, p. 450,

Connecting Railway, Philadelphia.—Bonds 0Offered,
Guaranteed by Penn. RR.—Edward B. Smith & Co. and Brown
Brothers & Co. are offering by adv. on another page af 08
and int., yvielding about 4.11%, the unsold portion of their
blaek of 23,311,000 18t M. 4s, guarantead by Penn. RR. Co,
Seo ady. and further data in V. 08, p. 522.

Denver & Salt Lake RR.,—7Tunnel Plan Approved.—

Hee “Denver” In “Sinte and Qlty"” Department.—V, 08, p. 73.

Detroit Toledo & Ironton Ry.—Receivers' C'cm.{icurus'
—Notica is given that the receivers' certificates issued under
orders of Court dated Dee. 18 1900, Fob. 21 1910, Mar. 20
1911 and June 20 1911 will be paid at par and int, at N. Y.
Trust Co., 26 Broad St., N. Y., on or before Feb. 25 1914
for necount of the reorganization committee under plan dated
Dee. 15 1913, Seo V. 07, p. 1821; V. 98, p. 73, 235, 452.

El Paso (Tex.) Electric Co.—0n 99 Basis.—A « uartorly
dividend of $2 25 o share (214%), comparinge wil;lll 2% in
Dee., Sept. and June 1913, or at the rate of 0 U4 o year, has
been declared on the $2,000,000 common stock, payablo
March 16 to holders of record Mareh 4., '
By v AL N L' i1y 'y i - 1
B e ren SRR [ a0l dn Mareh and Seot.
Previous Dividentt Récord (Per Cent) .
1910. 1911, 1012, 1013,
1%, 5% 63 o5 March, 314 (5.-a.); June, Sopt. & Dec., 2
Stock Increased.—The stockholders will vote Mar, 9 on
inereasing the authorized common stock from 22,000,000
to $3,000,000. Of the new stock, $375,000 will bo offarad
ab par pro rata to tho extont of one-eighth of their present
holdings to holders of record of both elasses on Mar, 16, the
remainder to ba held in the treasury.—V. 96, p. 1556.

Gary & Interurban RR.—(Guaraniced Notes.—
See Goshoen South Bend & Chieago RR. helow,—V. 97, p. 050.

CGoshen South Bend & Chicago RR.—Guaranlecd Notes
Offered.—Poe & Davis, Baltimore, are offering at 9914 and
ink, $100,000 6% 2-vear first (closed) mortgage secured
coipon uotes, dated Nov. 1 1913 and due Nov. 1 1915, but
rad. ab 102 & int. on 60 days' noties. An adv. says in subst.-

Both nrl:u.‘lfml and nterest nnconditionally gudranteod by the Gary &
Interirban R1E. Co., the Valparaiso & Northeen Ry. Co. and'the Gary &
Interurban By. Co.

A first secured mortgage on approximarely 22 miles of electele raiiroad
bullt with 85-1by, ralls and white onk tles on privata right of way from La~
porte to Goodeum, Ind.; estimated replacement value, oxelusive of fran-
chise, §710,000.  Also a first len on tiuipment eosting approximately
240,000, an suxiliary power plant, bidek car barns and shoub 350 neres ol
land—tie total costing about $1,000,000, or ten times the amount of th
notes,  Woe o tllstanco of 17 miles the rowd is withoub ey and has noe
gridde in excess of 8 of 1%, No llon of equal or prioe standing can b
pleced on this property doaring Cha Hee of these notes,

AL Eaporte s connectlon s made with ths Chicsimo South Hend & Nopth-
eril Indiana Ry. and at Gaoodrwm with she Valparalso & Northoen 1t ., thus
formdng the conneeting link In the rallway system secving Snmﬁ Bend@
(05.000) , Michigan Olty (22,000), Laporte (18,000}, Valparaiso (16,000) .
Porter and Chesterton (2,500), Gary (45,0001, Hammonid (25,000, East
Ul!lr:m:rx nnd Indiana Harbor ({.‘3:').Unﬂ}. Whiting (20,000) and Chicago.

T'he not earnings of this division are, we undemstand, about double the
intevest eharges, and the terrltory in which [t operates Is growing rapidly.
(Compara Gary & Interurban RRK., fn Feb. 1913 proposed as o |:onsnf’;-
dated company, In V. 06, p. 1422.)

Great Northern Ry, —S8 9% New Stack Offered al parto Share-

| holders of Record March 26,—Tha directors have voted to issue

$10,000,000 new stoek ( m:b{uut to ratification by mail by
755, of the existing $231,000,000 stock) ranking équal with
the present stock, and raising the total of tho same to
$250,000,000, all of one class.  An official eircular, dated
Fobruary 16, announces this fact and offers to shareholdors
of record March 26 (the transfer books, however, closing
Mareh 12 at 3 p. m., to determine who are so ineluded ) the
right. to subseribe for the new shares at par on th(la official
warrants (fo be mailed March 26) at the company's offica,.
82 Nassau Sb., prior to 3 p. m, May 11 to the oxtent of 8%,
of their respective holdings, subseriptions to be paid 40%
May 11 1914, 30% Aug. 11 1914 and 30% Oct. 13 1014.
Proposed Application of Proceeds of Issue—Circular Feb, 16.

(@) Additional main’ or other tracks, now rolllng stocl and terminak
properties and other acqulsitions, ndditlons and lmprovements for use i
connection with or In extension of, any lines of rallway, ranches, telegrapls
or telephone Hnes owned by the company or by any rallway company of
Whose shares of capltal stoek at least a ma, orILii ars owned by this company.

(0) The Iw(EuLuition of the stock, honds and other securtiles of Montanns
Eastern Ry. Co, or of any other company which lawfully {t may aequire,
as from tims to time may be authorized By the board

Subscriptions.—Interest will be allowed ‘on all subscription payments fioe
Noy. 2 1014 from the duo dates of the Installments at 5% per annum and
will bo palid on Nov. 16 1914.  Subseribers may antichpato payment of thefr
Installments, but Interest will be allowed on such payments only from the
installment dates and only upon the amounts of the nstallments duo upon
such dates. The new certificates will bo Issuablo ngainst fall-paid rfx:u} s
on nnd after Nov, 16 1014. Transfer of rights may be recorded In the
books Lo April 30 1914, For the purpose of this subsceiptlon full-pafd
suhseription receipts for $21,000,000 fssue of Dec, 4 1012 have the snme
rights ns existing stocle—V. 98, p, 350,

Gulf Florida & Alabama Ry. (Despwater Route),—
Bonds Offered.—Megargel & Co., New York, are offering, by
ady. on another page, the unsold portion of $750,000 Ist M.
5% gold bonds of 1911 (due July 1 1061) as follows: $1,000:
1st M. 5% bond and $200 common stock for $000 and int.
Auth., $10,000,000; outstanding, inel. this issue, $2,324,000.
Lxempt from Federal Income fax.

Data from G, A. Berry, V.<Pres. and Gen. Mgr., Pcusnm[‘n. Jnin' 15.

Property —The company owns and operates o main stem 90 miles in
length, o remunerative branch 15 miles fn length, and In the elty of Pensa-
colp 44 miles of belt line trackage, providing divecs switehing facflities for
the Industries of the elty,  The road (s constructod on tha lowest geade line
of apy rallway In the South, namsly 75 of 1% ngainst the welght of teaffie,
and g Pmmr:.lml with bloek slgnals, Equipment modern, represonting
valug of over $2,000 per mile of Hne.  The company’s maring termionls aroe
not equaled by those of any othee road In the South (see V. 07, p. 1203),

Wao ara pushing with all” possible speed the complotion of an extension
ol 50 miles to o eonnection with the Southern Ry. near Pine Hill, making
an ideal opecating divislon 140 miles {n length. =

Earnings —Since Jan. 1 1913 the road has operated 70 miles of main line,
and on Nov. 1 a northerly extension of 20 miles wns put into operation.
Sinee June 1913 the export lumber and naval stores business of the South
hias experlenced one of the most Innctive perlods bn its history,  Shipments
over our line, from June ap to the present time, have averaged only about
20% of the average maintained for the first six months of the year, "Novers
Hieless, the gross for November was practically 215 times that for January:
and total gross for 1013 (Dee. partly estimated) were sufficlont to pay the
Interest on all bonds outstanding, mcluding those Issued during tho year
proceeds of which have been used for the bullding of the marine termina
and the construction worl now helng carried on at the north end.  Upon
the completlon of the f0-mile extension now in progreess we Ay oxpect nn
average dally Interchange at Pioe 1 of not less than 500 tons of € u‘uusih
business, which, with through passenger, mall and express Listness, shou
rosalt in a total of $725,000 gross esrnings for the first year's operation o

tho extonded line. Hee also V. 07, p. 1208, 1115, 9560; V.05, p. 1541,

Halifax Electric Tramway Co.—Earnings.—I'or cal, yr.:
Bond Int,  Dieldends. Dopr..&e. Surplus.,

i 30,000 (89)3112,000 010 $118,307
10120.2 sso,noo i”s»‘.,; 112,000 6,668 104,834
~V. 07, p. 660.

Hudson & Manhattan RR.—Income Interest.—The di=
roctors have declared an interest payment of 510 (or 1%)
on each 31,000 Adjustment Income bond for the six months

(ross. Net.
13....8605.934 $208.925
- 830,952

253,302
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ending Dee. 31 1913, payable April 1. The first payment of
%8 34 for the 5 months ending June 30 was made on Oct. 1
last, being also at the rate of 2%, per annum.—V. 98, p. 386.

Interborough Rapid Transit Co,, N. ¥Y.—Honds Of=
Sfered.—A syndicate headed by Leo, Higginson & Co., Harris,
Fobes & Co. and Kissel, Kinnicutt & Co. ara offering at 09
and int. $10,000,000 *“First and Ref.” M. 5% gold bonds
of 1013, dated Jan. 1 1913, due Jan. 1 1966, Exempt from
all N. Y. State, county and municipal taxes. The agree-
ment bobween the city and the company makes these bonds
in effect a quasi-municipal security. See map, &e., pages
G3 and 64 of “Ry. & Ind . Seotion.—V. 98, p. 304.

Jacksonville (Fla.) Traction Co.—New Stock—0Oplion.—
To provide for present and future needs, the shareholders will
vote Feb. 26 on increasing sach class of stock by $500,000,
the preferred to $1,000,000, common to $1,500,000.

A clrcular dated Feb, 10 says: The company has a floating debb ol
285,000, Incurred for uxtenslons and improvements, and mitst during the
present year malke ficthes extensions and Improverments, whicl thadirectors
Ielioy sould hi met b part at least by the salo nk thig time of com. stocle.

Whien duly anthorizol, 200,000 of Che new cont, stock will ho offered to
eommnan stockboliless of record Feb. 28, for subscriptlon ot par (3100 pee
share) to the oxtont of oneshace for every fowr shares of prosent com. stock,
the now stook Lo carey quar. dive, 145 payable May 1T-—V. 97, p. 117,

Mid-Crosstown R N. Y.—Aniendead Plan.—

See Twenty-elghth & okt T teeiotn Cromstown Bolow.—V i 98, ps S04

Missouri Kansas & Texas RR.—New Officer.—U. N,
Whitehead, Asst. to Pres, C. L. Schaff, has been elected a
Viee-Prezident,—V. 98, p. 523, 387,

Missouri Oklahoma & Gulf Ry.—Loans.—T'he receivars
hava, it is reported, borrowed $100,000 for 4 months at 695
from the Bidelity Trust Co., Kansas City. The receivers
will, it is said, shortly apply to the U. S. Cireuit Court at St.
Louis to be allowed to 1ssue 3750,000 receivers' cortificates.
—V. 97, p. 453, 236.

Mobile & Ohio RR.—New Direclor.—

Guy Cary of N, Y. ns director [lls a yacancy —V. 07, p. 1603,

New ¥ork Central & Hudson River RR,—Application.
—The P. 8, Commission, 2nd Distriet, has begun o take
testimony on the npplication of the company, recently made,
to issue $70,000,000 refunding and improvement bonds
to be sold at not less than 9214, to retire the $£30,000,000
3-year 414Y%, notes which matured Mar. 1 (and provision
for which has heen made by the sale of a new issue of short-
term notes) and 39,662,000 additional one-year notes falling
due this year. The new conselidation and refunding and
imprt. mortgages wero filed this week. See V. 98, p. 387),

The hearings in the fnguiry by the Intoe-8tate Commerco Commission

into the propricty of thg malking of the two mortgages worn complotod
on Wednesdny.—V, 08, p. 523, 387,

New York New Haven & Hartford RR.—New Investi-
gation Proposed.—Seo paga 496 of last issue of “Chronicle.”
Disbands.—Boston sharcholders’ committoe has dissolved.
Geo. von L, Meyer, Chalrman of the commlittes, in o lotter to the stoclk-
holders stated that the ehapge In managoment had made o stockholders’
committee inexpedient (V. 06, p. 14589, 1630, 1840) —V, 98, p, 453, 304 .236.

Northern Electric Ry., California.—Leller to Notehold-
erg.—A lotter asking the holders of the 5,200,000 notes to
deposit their holdings with the Union Trust Co. of San IFran.
by Feb. 20, under trust agreement of Jan. 31, says in subs.:

In order to obtaln thio time necessary W financo the requiroments of the
company and its allied Intorests, and (0 tho meantime to protect the notes
endorsed or b{uumuluml pecsonally by mombers of the Sloss family and
others, a8 well as other Habilities of the rallway and the corporations ﬁorr.»ln
voforred to, the undersigned have consentod (0 act as trustees under an
agreement. of teust dated Jan, 31 1914, In which you and others. may be-
comis benellclarles by depositing your notes and collaternl with the Union
Trust Co, of San Fran. on or before Feb, 20 upon teems below described

On Jan. 31 1014 there wore Incorporated the Sloss Corporation, eapital
stoek $1,500,000, all issusd, and the Sloss Seeuritles Co., capital stocl
£5,000,000, of which $3,332 500 has boen lssupd.

Mps. Harah Sloss has transfecred to the Sloss (.'nrfmrnti(m her Interost
in bonds and stoclks of the appraised valne of $1,500,000, snd has accepted
a5 full eonslderation theeelor [ts capital stock, fully pald.

Tho Sloss brothers, together with tho other eorporations muentloned jn
tho trust sgeeement, (n wiieh they ave nffillatod or intorested, have trang-
ferred bonds, stocks and ke proporty and thele equitles theceln, the ap-
pralsed net vilue of which Interest s 83,332,600, to the Sloss Securitiea Ca,,
and have aceoptod as full consideration therefor, In amounts propartionate
€0 the net value of the properties so dolivered by them, $3 432,500 fully paid
eapital stoclk of the Iatter corporation.

on recelvlog the sald stock of the Sloss Corporatlon and the Sloss Se-
ouribies Ch,, thi sald parties ontoced Into the trust agreament datod Jan. 31
1014 with tho Unlon Teast Co. of San Kean., as depository; and Frank 13
Anderson, Jolin 8§, Drum, Peroy ‘1. Morgan, Horbert Flolshacker and 15, 8.
Holler, as trustecs, wlmrci}y bieke of sald stocks were dellvered to the Unlon
Trust o, of San Fian., to he held, together with, the stocks, bondsand other
properties ahove mentioned, under the eontrol of the frustees above mimed
with the alnt of conserving the assots of sald vompanies, for the benatit of
the note holders and other ereditors of the Northern Electrlo Ry, Co. and
of the other companies, nnd for the payment of such clafms, under the terns
of tho sald trust agreamant,

By this penns thees s boen doposited, supplemontary to the note and
eollitornls already held by you, adilitlonal nssets of Dhe Sloss Secarities Co,
of an estimated net valus of 83,332,500, aud heyond this there has heon
created, through the voluntary act of Mes. Suraly Sloss, o L‘TMI‘-'IHI?’ 01 L
part of Sloss Corporation, up to the full amouat of its nob nssets, of thi ap-
Pl‘ﬂiﬂl.\d valuo of l,rﬂlll,il(’lll. T audddieion , other members oF the 8loss fam-

ly who are not In any way Hable a8 Indorsers, gusrantors or stockhollers,
btk who hold notes For maneys advaneed, aggresnting over $500,000, have
agreed o postpone the eolleetion therent until e other crulitors sra pafd.

In order to receive tha benefits of (o) the propectios transforead to the
Sloss Becurlties Co., () the guaranty of the Sloss  Oorp., (6] the deferring
of eliims I.:{ members. of tho Sloss Tamily, 1U 18 necessary 0 deposit your
notes and clalms [mmediately, with the eollatoral F"l'l-ﬂinlllx thereto, with
the Unlon Trust Co., and Lo defer eollection thereat for ona yoar, 1F necded,
or such extension thiereof from time to time, under the terms of the trust
agrecnent, na the trostees may find necessary for the l“-‘ml?lll“ll'- Munncing
of the Notthern Eleetrie Ry, Co, or the reallalig on s securitics hold as
collateral, the trust agreement providing for the payment of intorcay on
thie potes Llulm!n‘ql In aeeordanes with the terms thereof.

The securitios portalning to cach nota will bo kopt separate and distliot
from the ritlos of all other depositors,  No charge will bo mids on or
expense lncoreed In behalf of thoso depositing their claims,

won Sloss, Louls Sloss, Josoph Stoss, Fo K. Lillepthal, W I'. Hammon
sod K. T, do Sabla Jr. have agread thiat all notes deposited which boae theie
andorstments or guarnnties, or thosa of nny of them, may Lo 80 doposited
without affecting thole lsbillty In any wiy, and have further sxpresst
agreed to walye the eight to plead the statite of lmitations should aoy such
Luestlon arlse:  Soo also V. !)B. p. Hi2d.

Northern Ry. of Costa Rica.—/First M. Bonds Called.—

Thicty-thres (333,000) 186 M. 5% bhonds lssued nnder morigage diated
Sept. 15 1900, for payment at par lmt'i int. Afar. 1 at Old Colony Trust Co0.,
Boston.— Vi 95, p. 644,

Oskland Antioch & Eastern Ry.—Assesamenls—Noles.
— An assessment of $4 per share (par $100) on the $10,000,000
stock of this eompany and of $8 per share on the $3,500,000
stocl of the subdidiary Oakland & Antioch were payable on
or before Feb. 19 and Féb. 20.

Only $540,000 of the $1,000,000 bonds offered In Aug. 1013 having béen
subseribed, the issne was withdrawn and the needs of the syavom are (o bo
financad Dy these assessments anld by an issue of 700000065 4-yoar
convertible gold notes  (convertible 5 Anto bopds). qecured by plodge
with Unlon Trust Go. of San I « trustos, bf 31,107,000 bonds of
the: 0. A, & E. Ry, Coi "The sl began ppecstions to Sacrunento on
Hapt. 3 1913 and for the 3 mos. vnding Nov. 50 ssriied: - gross, practieally
all passengor, $127,113; uct, 847,517, mealnst Mxid charges (homd ink, and
taxes) of 856,760, ‘The feelelv sehusdules wers (o go into el early, this
month. J. G. White & Qo. estinmnted whe earn for tha [lrst yeak
ag follows: Giross, $996,6850; net feom operation, S408,740.—V. 08, n. 247.

Ocean Shore ER., California.—New Bonds.—The com-
pany has applied to the Cal. RR. Commissioner for authority
to issue 200,000 in bonds to provide for electritication of the
road from San Francisco to Halfmoon Bay.—V. 98, p. 237.

Oklahoma Pacific RR,—New Project—Bonds Offered in
London.—'The Metropolitan Bank of iz*]m_:lmlrl and Wales in
London on Feb. 4 to 6 were authorized, us bankers for the
company, to recoive subscriptions at 859 (or £87 Gs. 9d. per
$500 bond) for 2,000,000 1st M. 5% 30-year gold bonds,
dated Jan, 1 1914 (of which the directors were to sibseriba
for $150,000), forming part of an anthorized issue of $6,000,-
000 bonds., An advertisement shows:

Bonds due Jag, 1 1044 but eallable at 105 and Int,, all or part, sftee
Jan. 11910, Int: J. & J., “freo of all taxes, present or future,'”  Trustes,
Pirst Mortgage Guarnntee & Trust Co., Phila, Interest for first three
years endorsed as follows: "To guarantee the payment of this coupon ot
Haturity, the face yalue horeol has been deposited In cash with the trustes
prioe to the certification of the bond to which it is attached." =

()um%ny Incorp, in Olda. {in Aug. 1913} Common stock “folly pald '3
56,000,000, LInu_Jlm]mtml to e#xtend from Oklshoma Clly  westerly via
IPowers, Iinton, Cordell, Dill City, thenee northwesterly, via Sayre aod
Cheyenne, Okla., to Capsdian, Tex., on Ateh. "l‘uP, & 8. Fo. Rights of
way ond terminal lands have all beon paid for with the common stock.
Thi procoeds of the sale of thess bonds, after deductiog the oxpenses of this
isstie, will b recefvesd by the mortgnee trustées and will be payable to the
copstruction company, the Southwestern Bullding Co. of Oklahonns, agalnst
engineers’ certificates of actusl work done. 1t 1sestimated that thenet pro-
cecds From the issue of the $6,000,000 1st M, 5% bonds will ba ample to
pudld and equip the 180 miles of main line and 23 miles of sidings, and pro=
vide a sufficlent working capltal.

Directors.—W. 'I'. Ven Drunt, mileoad constructor (formerly director
of the Rallroad Securltles Co. rmfi_l‘rcﬂlrjum of several rudlronds controlled
by the lnte K. 1T, Harclman), N. Y.; E. H. Cook, Pres; of State Nat, Day
of Oklnhomas 8. L, Brock and ¥, €. Coleord, Oklaloms City; R. A. Brown,
8t Joseph, Mo.: L-H, Kempner, Galveston, Tex.; C. D, Slmpson, N. Y.
I, . lionmr and G. M. Hohl, Hobart, OKla.

Ottawa (Can.) Electric R
Calendar Gross Not Interest, Contingent

Year— Farnings. Earnings. Tozx. .&c, Arccount.
1013, ----31.041,282 ' 3412,160  $16,731 $55.,000 $281
1012 034,398 400,050 44,202 649,000 25
—V., 07/ D. 1357,

Pennsylvania RR.—Sale of Bonds.—William Salomon &
Co. have purchased from the Pennsylvania RR. Co. and the
Pennsylvania Company the folltwing:

Wheeling Terminal 1st M. 45, douo Aug. 1 1040, guar., p. & L., by
thie Pennsylvania i_'u.‘ part of $1,566,000 putstinding
Cinetnnati Lebanon & Northern First Consol. AL, ds, due Nov. 1

1042, also guar. p. & L, by Penn. Co,, part of 51,218,000 out_ _

—V. 08, p. 521, 358.

Pennsylvania Monongahela & Southern RR.—Stock
Inerease.—The company has filed at Harrisburg, Pa., noties
of inerease of anth, stock from $1,000,000 to §1,500,000.
Outstanding Dea. 31 1912, 8782,250, of which $584,700 owned
by Pennsylyania RR.—V. 86, p. 052,

Quebec Ry., Light, Heat & Power Co.—Inlerest Pay-
ment.—It was annonneed on Feb. 17 that the company hHad
begun paying the interest: due Dec. 1 1913 on its outatanding
bonds.—V. 98, p. 156.

Rapid Transit in New York City.—Conlracls.—

The P. 8. Commisslon on Feb. 17 awarded the eoptract foe the re-
copstructlon of the Stelnway Tunnel for temporary operation to the Hapld
Transit Subway Construction Co., which Is eontrollsd by the Interborough
Rapld Transit’ Co., at $383.010, the lowest bid. The Conunlksion also
approved the form of contract and plans (or the construction of Section G-A
o 'ltoutns 4 and 35, which is the cormection hetwesn the present subway In
Soventh Ave. near 43d St.oand the continuation of that lne down Seventh
Ave. Blds will be opened on Marals 12,

The Interborough Hapld Transit Co. last weele let the contracts for thicd-
teacking the Manhattan Elevated Ry. Hoes in pursuance of the agroemiis
with the city authorities. 2

Tho Comniission yesterday authorized the New York Municipal Radils
way Corporation to awnrd thie conteact for tho construction of Section 2 of
the Lutheesn Cemetery line, which (s an extenslon of the Myrtle Ave.
elovated between Fresh Pond Road and Metropolitan Ave., to F, W,
Burnbam for $143.295,  Uhe Comnission lisld a publie hearing on thoe
form of contract for construetion of Soction 7 of the Loxington Awve. ling
batween 434 and 530 strects, Manhattan, The form of contracs will be
drafted and bids advertised for—V. 858, p. 524,

St, Louis & San Francisco RR.—Payments.—The re-
coivers state Lhat funds to pay St. L. & S, .l' . 8eries 0
squipment notes and coupons and series “B" Kansas City
Port Seoft & Memphis Ry. equipment bonds and doupons
(both of whieh matured Feb. 1 1914) will bo in the hands of
their paying agents to-day.

Adlditional Interest will be pald on cacls series ns (ollows: Series QL' in
reapect of each note $2.78, cach coupon T ctnts; series "B, In respect of
cach Dond, $2 50, edch coupon 6 cents,  The Central Trust Co. will ‘pay
the St. Lo & 5. 1. notes and coupons and Blair & Oo. the I"ort Seott bouda
nod conpons—V, 98, p.

San Francisco-Oakland Terminal Rys.—Bonds and
Notes.—The sharaholders will voto April 7 on suthorizing an
issne of 35,000,000 First & Ref. M. 30-year 5% gold bonds,

Application tias heon mada to the Oal. RR. Cominlssfon for authorlty
() Lo Tssie £1,000.000 bonds as additional sccuriey For the $2.500,000 notes
which have been sxtended by the holders; (5) to market $500,000 callateral
trust 7 9% notes, pending preparation of pl:ms for permanent ro-financing
by the George O, Moore syndicate, comprislog the Investmens Reglstry,
Lid., of London, the Britlsh Forelgn & Coloninl Corporation, Ltd., an
Hasil, Monbeomery. & Fitzgerall Co.  Mr. Mooes I3 sald to bo In Lendon
negotinting for the sale of $15,000,000 bonds in veder Vo finance the requires
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manta of tha propecty which the aforesald intercsts recently contracted to
purchasa from the trustees of the United Propertles Co. of Cal, (V. 98, p. 308) .

New Management Following Recent Change in Conldrol.—

The following appolntmonts wera reported Jan. 21; Frank B. Whipple,
Vice-President, succeeding J, K, Moffitt, and as difector to snecesd . Gavin
MeNab; Gen. Mgr,, A, W. Mclimont, succeeding W. R. Alberzer, who
remained a Vice-Pred.:  Robert Morrlson Jr., Sec., and Kirke Lathrop,
Treasurer.—V. 98, p. 204.

Southern Ry.—$10,000,000 5% 3-Year Notex Sold.—
$5,000,000 Equipment Trusls,—Pros. Fairfax Harrison yes-
terday made substantially this announcement:

The Southern Rallway Company, belleving in the continned prosperity
and growth of the territory 16 serves, nod rocognizing the necessity of on-
Incging iis facilities to keap pace with that growth, has, pending the im-
provement of the market for long-tecny aocurities, sold 310,000,000 of 54

car notes secursd by thie pladge of Deyvelopnient and Geneeal Mortgrene
1% bonds which for ssme time past have been held in the treasary.  This
now eapital Is 10 ba applicd in I‘l\rr}yln!( o completlon plans for Mprove-
monts and bettecments which were inchicded in the general plan for tho fu-
ture of the ralleond  made at the time the Developmaent g Goy L Murt-
Eage was oreated 1o 1906, ehlefly additional and enlansed shops, yards angl
ather fealghe tarminals, which have ) 1 varnestly recommended for siv-
ernl years past to facllitate economienl vpemtion,  These boprovemants
will ba pushed 1o eompletion ns rapldly &s possible.

We havealso arranged to Clnance, theongh a 1( Aar egqulpment brust, the
acguisition of additional modern rolling stock, lavzely of steol constr
representing an aggregate cost of more than 35,000,000,  Blids for this s
(Iii[-)mll rolllng stock are now belng roceived.,

J. P. Morgan & Co. have hought the 8-year 5%, notes.

Car Trust  Certificates.—Drexel & Co. announced this
week that they had purchased $4,300,000 5% car trust
certilieates, maturing serially in 10 years, and had sold a
large part of the same.—V. 97, p. 1735.

Springfield SO.) Ry.—Negoliations for Bonds.—

Hea Amuerlean Railways abave.—V., 497, p. 300,

Twenty-Eighth & Twenty-Ninth Streets Crosstown
o No Yo—dAmended Plan—The bondholders’ committes
on I'eb. 16 adopted substantially the following amended plan.

The P. 8. Gommission, having disapproved the plan of Dee. 11 1911
(V0 03, po 1700 and nlso a subsedguent proposition, finnlle, on Ju, 28 1011,
gnva its consent 'to the plan now propossd, suthorizine: () The Mid-
Orosstown Ry. Co. (the successor ¢o.) o Issuo 3150,000 capital stoclk In
rsyment for all the franchises, teacks, &o., of the 8500 & 200k Steeats Oross-
jown BR. Co. froe from all llens and clalms, no labilitles whatever to bo
created; and () tho Third Aye. Ry, Co. to issie for the acquisition of safd
slock SIST,000 of it 4% honds, heluding not over $37,000 thoroof on
account of the compensation of recoiver, lis counsol and (e eominittes.
The procesds of the remalnlng 8150,000 bonds will be appliad to the Hons
and clalms agalnst the property, and the debts of the recelver and of the
Mid-Crosstown Hy. Co., Ine., and the comniittoe, and such part of Lhe
eompensation of tho réceiver and eounsel as shall not bis paid by the Thicd
Ave. Ry. Co.  Any reslidoe will be disteibnted preo eata amaong the deposit-
Ing bondholders along with the procecds of the nutes below  mentiomned.
The bhalance of the purchase prica will be recoived in the form of 8
promissory note of the Third Ave. Ry. Co. for 8250,000, payable within
one year from date, with the right, at maturity, to renow 8166,666 56 there T
for one yesr at 457, and again, at the second maturity, to renow $83,33 23
of same for another Yedr at same rate,

The clalms which are to e pald by the cominlttes out of the prococds of
the §150,000 bands recolved by v amount, at thelr foeo valae, with [ntersst
and penalties to July 1 1913, to approximately $106.621; but some of them
are of doubtful valldity and reductOnstould bo obtalaed on many of them.

The conmittes {s to have fill power to carey out the Dregolng plan; and
also to prosecute, Hquidate, compromise, adiist or sottle any and all of the
said clalms pgainst the New York Rys. Co, and Muotrapolitan Tractibn Co,
and the persans who wore ab one time directors of the Aletropolitan Traction
Ca. and IF any monays shall be renlized upon sald clating, the commibten
shall, after moeting the reasonable costs and oxpenses Incurrsd, satisly all
lawful elalms of bondholders, ereditors and stockholders of o Crisstown
Qo.. In accordancn with their respoctive rights and fnterests, If any,

Tha committes bolioye that these are the boest terms that can b obtained.
1010 hond issue was 81 .500.000.  Comumnitteo: John W, Hamer (Chuir-
man), Horaea A. Doan, A. Murritt Taylor, Wm. . Heppenhelmers aod
Charles . Loxley. This plan will be binding on all depositors nnless
withio 20 days fiom Feb. 17 mora than one-third In interost dlssent In
writing to Central Trust Co., depositary.]J—V. 07, p. 1116,

Underground Electric Rys. of London,— Dividends, .

Subject to final aadle, &e,, n:_-}ur_')xim:\tuly the following amounts wero
carrled forwied for tho vear 1913 (Including balance from previous year)
after proviston for the semi-annual and other disteibutions, maling the
total annual payment as shown:

Declarations— Forward.  Last Yr.-Forward
Umlnn.]zruund El. Rys,, full 34 (6% for year) on

6% 18t cum, locome deb. stle. and Iné. bds. . £45,000 (Same div,) £3.000
Central London Ry, (a) undivided ord, stock

L1145 (239 foryear): (b} pref. ard. stock. £2

(edfs for year]: (¢) dof. ord. stock £29;._ 20,873 do
London General Omnibus Co. Ltd,, £10%; on

ord, shares (£18% for year) 44,107
City & South London Ry, (with asslstance of

£7.036 charged to capital), on pref. stock

£2 e ke (LHG5 for year)
— V.08, o 158,

27,218

United Properties Co. of California. —Financing.—
Seo San Franclseo-Oakland Terminal Rys. above.—V. 08, p. 306.

United Railways Co. of 8t. Louis.—Harnings.—

Cal. (ross Net Titres Other  Bond, &¢,, Balance,
Year— Earnings. Earnings Pafil. Ine, Triterest, Surpiis.
1913, 12,702,045 54,120,027 2053,674 384,350 22,680,674  §300,040
12,251,091 4,422,580 652,222 64,917 2,600,197 1,130,085

—V. 08, p. 454, 388.

Valparaiso & Northern Ry.—Guaranteed Notes,—

See Goshen South Bend & Chleago RR. above.—V . 06, 5. 362,

. West End Street Ry., Boston.—Bonds.—Tha company
will receive proposals until 10:30 a. m. Peb. 24 for the issuo
of $2,000,000 5% 30-year bonds dated March 2 1914. See
V. 98, p. 238, 454,

Wheeling Terminal Ry.,—Bands Sold.—

See Pennsylvania RR. above =V, 76, p. 55,

Youngstown & Ohio River RR.—FHarnings.—

Calendar Grosy Net Tares & Bond, Prafarred Balance,

car—  Earns.  Rarns.  Rendols.  Interest  Dieldends,  Sur.orDaf.
253,115 $106,007 318,082 250,000 mﬁ;%)%?.ﬁﬂﬁ sur.§1.485
H30,637 111,767 17,768 50,000 (414%) 45,000 def. 1,011

U8, p. .

INDUSTRIAL, GAS AND MISCELLANEOUS,

Algoma Steel Corporation.—Guar. Noles.—A press dis-
pateh says that the London Debenture Corporation is offer-
g at 9614 £500,000 6% 3-year notes, guaranfeed, principal
andint., by the Lake Superior Corporation.—V. 97, p. 1 llf'i'.

American Gra.phorsnhona Co.—Earnings.—

Cal, Net Han Muaint,,  Speefal Preferred Balance

Year. Income. Interest.Deprec. e Depree, Dividends. Strplis.
19013-___$720,161 $120,152 S172,079 i’?i( ‘.‘4.; 162,488 $265.402

19122 _1.297,773 108390 TLO08D {435 503 101951 S o000
—V. 06, p. 1225, ¥ % 04,821 200,796

Amalric:]a.n-l..a. Frqanca Ffiira Engine Co., Inc.—Eurniings.
For calendar year 1913, not profits wers 2238, 154: divi raf. :
front Dic. 20 1912 t0 Dit, 31 1019 (7 01 1002051 S L 00 profs Yook
064. Net earnlngs fu 1912 wero $227,057. 'Compare roport. V, 47.'p. 48.
American Public Utilities Co.—Purchaas.—
Bon Chippewa Valloy Ry., L. & Power OQo.—V. 08, w4 64,230,
Amer, Scraw Co., Providence, R, T.—New Directors.—
The board having been inereased from 7 to 9, Banjamin Thurston nrd
Willlam G, 8mytho wore alected to fill the new \)!ur:m and Walter W,
Griffith to succeed Arthur M. Watson, deceased.—V . 02, p. 404.
Amer. District Telegraph Co. of N. ¥Y.—FEarnings.—
Calendar Years— (irngs. Net. Dip. (257, tul.,Sur.
13 1 1S6G SRO.061 270,501 2121
: 371 114,740 TH,888

American Telephone & Telegraph Co.—Sule of Stock.—

Hoe Western Union Telegraph Oo. below.

Sala of Bonds of Conlrolled Companies. .

Sew Central Disteict Teolephons Clo. and SBoutheen Bell Telep, & Toleg. Co.
below.—V. B8, p. 525.

Atlas Powder Co.,

Calendar

19

. 1 # A
ilmington, Del.—Furnings, &e.—
fiross Net Gther ~ Imcome  [Mrvidend  Balance,
e Sitles. Profit. Income. Interest. (144796).  Surplir.
1913 £5,043,062  S502.170 2650 $180,000 S44.004 277,960
[ The raport states that 1 (s expected that an offering of stock will be made
atan early date to provide additional working capital, which s necissary
| beeanso of the acquisition of a new plant In Pennsylvania nod exiensive
| construction work, &c. It Is also antleipated that diring the vear o plan
will be consldered looking to an amendment of tho charter Lo pocmit an
increase in caplial stock and the creation and fssuanes of proferred stock
| Tor additional eaplital required from time to tmo and althmately rotiring
| the lncome bonds.—V. 97, p. 1428,

Avery Co., Peoria, Ill., Agricultural Machinery, &c.—
The affairs of the company nee now In the hands of n Chicazo baniers’
eommittee, canstating of Frank O, Wetniore (V =Pros, of First Nt Bank),
Chairman, Don A. Monlton (V.=Pres. of Corn Exchange Nat, Bank) and
James Mo uney (of MeCInney & Cio,, commereial paper brolers),  1Cne-
Habilitles Dee. 31 1013, $2,157 448; cureent assots, S1,007, 185, —

5. p. 1401.

Belding-Paul-Corticalli Co., Ltd. (Canada).—FEarnings.
Nov. 30, Net — Debon.  Sinking Depre- Wreltton  Preferred  Balance,
Yé Profits.. Interest. Fupd. clatlon. Off.  Dividends. Surplus.

-S127,870 $37 400 $14.944 510,070 83,4675 {3.‘-518:’.!1.1104 s:il’:us?
10120 ___ 134,470 37,618 8,750 21,931 __._ (7°%) 50,808 T 6466
—V. 97, p. 668,

Bell Telephone Co. of Pennsylvania.—Farnings.—

2 -‘fri:;'lr’a.-m— Gross. Net. ¥ {nirl-rv;ﬂ.‘ éfdgf;ﬁ!:ﬁ g‘f":‘;‘?;"f{’j
1918 T 18,034,012 34,850,730 831 ,27: 4,600, V238,
913, SI?..‘HII‘I ) 4. 715,681 G0 Ei.ﬁﬂﬂ.ﬂ*lﬂ D9R,.075
9 19,862,352 4,028,561 245,074 3,600,046 1,002 84

« Dt

Booth Fisheries Co., Chicago.—Fleonomies in 1913 1o
Fesult in $100,000 Saving i Adminigtration Frpenses i
Current Year.—The effect of the reduction of 3100,000 in
administration expenses resulling from the economies ne-
complishod durine the late year will, we learn, appoear when
the aceounts for the current ealondar year ave compiled,
and was not shown in the figures for l-_hn yvear 1913. 'E'lw state-
ment to the eontrary in last week's issue of the “‘Chronicle”
was due to a misunderstanding of the official data furnished
to our representative. The annual report, which was pub-,
lished at length in last week's issue, will be found of interest.
—V. 08, p. 525, 520, 518,

Buffalo By-Product Coke Corporation (of N. ¥.).—
Offering.—Cramp, Mitchell & Co. of Phila., syndicate man-
agers, are offering by cireular for each $000 subseribed 81,000
Ist M. sinking fund 6% bond and $500 common stock.

All payments will be made o the Commercial ‘Trust Co. of Phila., th
depositary, which will disburse the nioney o0 aceoins of aonstruction, &o,
Subseriptions are payable 109 on allotment and the remainder oplivnally
In one payment or in' installments doring 11 months, bearing Interest ath .

The circular states that the company hns exceuted o S-year binding con-
| tract for the purchase of the coal from Rochestor & Pletsbi h Coal & Iron
Qoo and alko binding contracts for the sale of (e entiee  output of
eolon to M, AL Hanna & Co. (200 tons daily, § vears) and Buftalo Unlon
Furnace Clo. (800 tons dally, 10 years); of the gas for 5 years 69 Lackawanna
Stegl Co. nnd of the tar and smmonis foe 10 yoars to” the Anglo-American
Tar Products On. Therefire the Income s practically o known quantity,
ni shown below :  Capitalization I8 as Tollows:

Lat M. gold 5.0, 69, bpnds dated Jam, 1 1914, due Jan, 1 1930,

vallable as an entlee bssue any int. date at 105 or for sk, (d. ae

1075, Int.J. &J. at Bankers T, €0, N Yo trustea, ¢ 5r*- 51,650,000
I'ref. stock k?r‘:f, c.m]n. altor I-ll;\l"lf iI. ]I.rll'.-; and convertible Into eom- 806,600

mon stock from 1015 to 1919 incluslye "
Clommon stoclk x = e - 4,000,000

The plant will be built uader the supsryision of . V. Salt (the expert
who orected the Jollet coke oven plant Tor the U, 3. Stesl Chrp.) onaplot
nijacent to the Lackawanna Steel Oo., hayving exeeptional rallmad eonnec-
thims. It will Include 100 ovens with o total dally enpacity of 1,236 tons
ol colee, 35,2050 Ibs. ammonlam salphate, L4, 125 gals. tar and 19,426,000
| e, I, of gas, of which 9,713,000 5. will be used in operation,  Estimated
not carnings alter taxes snd gen. exp., 3735,006; sinking fund, $100,000;
bond int., $99.000; 7 % on pref, stock, 42,0005 bal., sur., for com. (10.589),
2604996, The beehlve ovens, discardod in G BEIANY ma:!{ YOUrS Ao, are
said to have wasted (o the U, 8. In 1912 822,000,000 worth' of ammonia,

Warren A. Wilbur is expected to be Chairman anid George B. Lelzhton
Pres.  Other directors will be Frank B, Baied, 1. H, Hewitt of Buffalo,
Carl Otto, M. G. Christle of London, Howard K. Mlitchell, Phila., Thomas
V. Salt, Chicago, and Thomas O. Clarke, N. Y.

Butterick Co.—Ronds Called.—

One hundeod and twenty ($120.0000 65 20-year gold bonds of the Fod-
eral Publishing Co., dated Feb, 12 1000, for payment ab par and int. on
May 20 at Fqultable Trust Co., N. Y. —V, 08, p. 1624.

(The) By-Products Coke Corporation.—Earnings.—
Calendar firose Nellafter  Deprec.  Digitfends — Balance,
i SS D Sinrsan” Saatofo sis00o0 Siclodg
i o 1 .H2 okl LT rhy
S00,200 B77.006 270108 210000 164408

Calgary Power Co., Ltd.—Farnings.—
Culendar (roes. Upérating Net
A R
240,111 2,058 8,
102316 10649 151707

Interest
Charies,
5100034
B0, 757

Balance,
Surpins

26
61,860

Canada Steamship Lines, Ltd.—Subscriptions.—

Of the f.l,Hl’il‘l_(}DP 475 conanl. 1sb M, debenture stock offered lost weele
ab 03, about 10%, it i5 sald, was taken by the public, the remainder being
Telt for the underwriters.—V . 98, p. 326, 157.




I'En, 21 1914.)

THE

CHRONICLE

613

Cage Threshing Machine Co.—Bunds.—The First, Trust
& Savings Bank, Chicago, and Potter, Choate & Prentice, N.
Y., togather with a syndicate of prominent banks and banlkers,
have bought and will shortly offer $12,000,000 first nitge. ser.
bonds, maturing each year from Dee. 1 1914 to Dee. | 1926,

Pres. . K. Bull made substantially the following stateman t:

‘The sale of these bonds will practieally fund the company s rrient obili-
gations and place i In o posltdon so that after the years prodict s sold, the
company should have no current obligations s lurge eash balnneid;

Our profits nro largely In excess of the amounl rogquired to pay the Intee-
eston these bonds and the dividends on the peef, stock.  The guick assels
will now exeesd tho entire amonnt of uhllv_:ﬂ‘xmh} Ineluding the bonis now
Isued nod also the entive par value of ths prefl. stock outstanding, ‘Phe
virlume of acespted business sines Jan. 1 U5 larger than for similar period
In' any preceding - 3

Tha bunds aree aed for the solo purpose of reducing curr¢nt I'I‘“lla_\-_
The recesslon In business for the lnst quarter of 1013 compolled us to carey
over i larger amount of materisl and produet, so thab ontgide of earings wo
shall bu able to pay the first installment of the bonds theoush diquidation of
Inventory snil, axcopt for & few moaths during tln.\!n-luhl: al its mmnlnfm,tur-
Ing season, will be feee from: eurrent bormowing.: The anmual bond rédemip=-
tions ean readily be mot and still leaye ample saraings for the peef. dividend.

Our net manufpetiring eost will be mateelally redueed tlicongh the opera-
tion of the Inrga now foundry and maching shop now comploted, with o
new power plant of ample capacity, oo ground owned ot Racine. I']ll.» in-
vestment will snable us to withdraw from the purehnss of castings from
outslde sources.— V. 97, p, 13580

Central District (Bell) TelephoneCo. of Pitts.—Bonds.
—J. P. Morgan & Co. have purchased the initial issus of
$10,000,000 18t M. 5s dated Peo. 1 1913 and due Dee. 1 1943,

An or honkes  Interested  will ba Kuhn, Loolh, &¢., Drexel & Co,,
lj’ﬁ}uf}?l i{!fl;.,qtl.h(‘_.fzfl::}“;‘ill‘.tl}lll‘i_"h. Klidder, Penbody & o, , and Leo, Higglngon
& Lo,

Tatal thoplznd, 325,000,000, Triestes, Fidellty Title & Trst Co, of
pﬂ.lij:llirln';‘llll. . r[ll{l‘rl?:'\l.wl, & [, Princlpnl callable as s whole at 105 on dag
notlds.  Thy mortssge covers propeety in o some 19 counties in Western
Ponnsylvania, Inclndineg the City of Plitsburgh aml 15 West Vieginia
counties.—V. 97, n. 1586,

Chester County Lighting Co.—londs Called . —

Fleat Mo bond No, 107, dated May 20 1911, for 5100, and 20 M. bond No.
67, for 8250, and No. 103, for $100. for payment at 105 and int, on Mar, O
at First Mtge. Guarantes & Trust Co., trastes, Philndelphing

Consolidated Gas Co., New York,—rovision for Noles,
—The vompuny will pay off with treasury cash $5,000,000
of the $15,000,000 6% collateral trust notes whieh mature
I'eb, 25 1914, and has arranged to provide for the remainder
by maling $10,000,000 of 4149, notes dotod Fel. 25, $5,-
000,000 to run for three months and $5,000,000 for six mos.
They will all be handled as a banking transaetion through the
Nutional City Bank of N. Y. There will he no publia offer-
ing. Sea'V, 98, p. 389.

Consumers' Co., Chicago.—Farnings to Dee, 31 1013.—
10 14 (iross Nl Mig., Bond  Deb, Int. an Balance,
Months,  Profits.  Earnings. Interest.  Inlerest.  Loans.  Surpfus,
13, ... 33,401,733 S676,078  S170,051 852,500 854404 5300.633
Norman IKirkland and Clarsice Gray have beon cleeted divectors Lo soe-
cecd W, J, Bhadd and Fred, Kragckmann V. 97, p. 447

(William) Cramp & Sons Ship & Engine-Building Co.

The U, 8. Cirealt Coure of Appeals ins decided §y favor 6F the esinpany
the saft browght In 1900 by the In wtional Curtls Marine Turbine (o,
and the Cuctls Muorloo Turbine Co., alleging patent infeingemont of o cor-
taln pew type of turbloe engines used in U, 5, warships—V. 07, p. 13.

Crocker-Wheeler Company—Earnings.—
Clalendar Net Interest  Replacem't  Dividends
Year—  Profits. Paid.  &e. Reserves Paid.
1918 .. - .. - §300, 50,0835 201,017 £102,750)
1912, _. .. - 213,100 13,426 73,421 128,250

—V. 0, p. 1627,

Dayton (0.) Breweriea Co.—Report.—FRor calendar year:
il ross Net Depre- Bond  Sinking Preforred Balance,
Year. Eurnlngs. Earpa. efation.  Inf.  Fund.  Digtdend.  Str. or Déf,

3 3 g S §
1613 . 1,201,852 404,384 41,787 154,375 25.000 (414)58,210 sar, 126,962
1912 - 1,103,752 223,628 30.006 164875 25,000 (18118,737 def: 134,980
Bhils. sold, 167,151 10 1913, pgst. 156,021 In 1912 —V, 96, p. 1705, 1024,

Denver Union Water Co.—Purchase Di.\--rymrmmrf -
See ' Denver' fn “State and Clty"" Department —V. 98, P, 526,

Dominion Power & Transmission Co.,Ltd. —FEarnings.
Calendar Gross Nel Aaint'ce  Bond, Dirs.  Balanee,

Year— Farnings. Earninga. & Ren'ls, Int g, Paid.  Surplys.
1913 s ean $2.747 800 §1,2581,513 $141,110 8375 ,172 8362,470 S-Il}({,l-m
1018 oo nnen 2,003,337 208,012 Lo Lo. 352,153 302,301 480,458

Nasbit, Thomson & Co. of Montreal deal In the company's seeurities, —
V. 0T, p. 1203,

Donnaconna Paper Co., Ltd.—New Plant in Operation:
—Ioster & Adams, N. Y., who placed the company’s securi-
tied, report in substanee:

This conmpany has recently placed In operation i plant, for the manutac
ture of newsprint paper and ground wodd and sulphite nnin. A Rlructure o
conerete, brick and stoel located at the mouth of the Jaeques Cartler Rivor,
31 miles west of Quebee, on Cansdian Northern Ry., and within a few feat
of the company's dock on the 8t. Lawrence River for ocean-going steamirs.
Lioss thnn l.-l&.r) fe. feonn the plant {s & wator-phiwer development with n
G6-16. Tall sufficiont for |(s neads,
ope above the mlll on the Jacqgues Cartler R
aceessible by ralts on the St Lawroneo River.

alls, N. V., paper-making expert, is in charge.
with the Mew York '“Plows' for the output of the mill,  Outstanding uslg!«
talization: 69 wserial notes, $600,000; prof. stock (auth., 82,000,000,
31.5650,000; commun stock, $1,600,000,—V., 95, p. 652,

Eastern Steamship Corp.—New Director,—

Hoerotary foderlek A, Pepper hoas been elected a director Lo sueceed
Willimom AL EEALL; llcwms:xl.-e)?lltj. TG UR

General Baking Co,, New York,—Earnings.—
Calenilar Nat Band, &¢., Depre- Preferred

Yiar— Tneome. Interest. r!m"ion. Dividends, Surplus.
1013, ... - $900,087 : d-— $237,000 3351473
1912 K03.,004 194,110 184,530 340,606 Tt 8563

Total surplus Des. 31 1913, $674.125.—V, 07, p. 850,

Georgetown (D. C.) Gas Light Co.—38ale,—

Hee Washington Gas Light Co. below.—V, 93, p. 411,

Griffin Wheel Co.—New Direclors.—
John K. May of Curtls & HSangoer Is now a director,—V, 08, p. 520,

Balun ce,
wurp.or Def.
sur, $52.498
def, 1,897

The company has two timber supplies,

fn.rr, the other cast of Quebee,
. I, P Gould, Lyons
A contreatct lus been made

Balance,

Idaho-Oregon Light & Power Co.—Circular,—The new |

committeo of holders of “Iirst & Ref." M, bonds of 1907,
Alvin W. Kreeh, Chairman, in cireular of Feb, [0, saysin sub,:

While the plan submitted for your approval was oot eotirely 85 our
satlsfetion, 16 was botter than no plan, and we regret that the Faller
comimittes folt @impellod # rotlra. W ool Ehat 1€ the plin to consslidate
thue eallway and tho power progecty Bad bean carcied foto effect, an ineome

would have bean produced sufficient to pay fnterost dpon your bonds and
the underlying bonds of the power company and the st A, bonds of the
rallway campany, which nelther the power campany nor the rmllway com-
pany opérating soparately ean do,  Unless some feasible plan of eonspli-
dntion s put forth, ench company or s successor must inmédistely provide
afarge sum of money o parallel the facllities OF the other, resulting o an
over-supply of power .'\nflI ruinous competition.

The charges brought by the Priest committes agalust the Fuller eome
mittew bave given rise to such animositles 0 to make it proctically impossi-
blo we belleve for the Priest committeo to ohtaln more than o b umJurir.y
of the honds. Lt Is necessary that all the bonds act In eoncert, snd accor-
dlugly, representing the holders of o large number of bonds who ars un-
willing to deposis with the e eommistes until 1e shall hive prosentod n
plan caleplated o be suceessful, we solleit tho deposit of your bonds with
our depositary in order that the proper plan, by whomsover prosenbed,
may receive unnnlmons support.  We do not wish to cmbarriss or horass
the Priest committes, but (o ald them should they

The certificates of elther the Fuller of Priest eommittee, properly on-
tarsed  will bo accepted by our dopositary, the Equitable Tt Co. of N, ¥,
We will prepare or adopt snd approve os soon as peacticable n plan for the
reorganization of the company or of procedure best caleulatod to protect
your interests and submit the same for your approval hefare obligating you
without your éogsent beyond the ineldental expenses of fnvestigation nod
prapastion of w roport. “As a commities we are serving withoat compen-
sation.—V. 98, p. 527.

Raufmann Department Stores, Inc., Pittsbur
'Tha stockholders on feb. 16 ratified the decreass in the prof. stock from
32,600,000 to $2.400.000.—V. 08, p. 455.

Eresge (8. 8.) Co.—Earnings for Calendar Year,—

Cnl..  Grozs Net  Rotirem't Appro~  Preforred  Common Balince,
Year., Sal Profits. Pj'.gb‘.’k, n 'sn.', Dies. fre.  Surplus.
3

N £ ] 3
S27 860,680 74,500 <.« - (7135800 (4)200,000 451}?3%
45,485 669,179 50,000 178.083(4 23793433 7.7

appropriation” as above In 1912 is the estimate of the amount
applicablo to oparations for 4 months Jan. 1 to date of organization, Ane. 30
1012, based on sales for the period and applied in reduction of road-will,
leases, &, The sales for the month of Japuary 1914 wors £045 083, eom-
pared with $T44 834 In January 1912, a galn of 26,885 .— V. 05, p. 407,

Laclede Gas Light Co., 8t. Louis,—New Direclors.—

¥, 0. Watts has been elected a director to succeed W. b, Bixby, who Is
rotiring from all directorates; . A. Faust Lo succeed hils brother-in-law, the
Inte Adolphus Busch: R. H. Stoclkton to (il the vacaney acused by tha
death of C. H. Huttig, and W, C, McBride to sncteed Alonzo Potter,—
V.08, p. 520, 158,

Lake Superior Corporation.—Guaranteed Noles—

See Algama Steel Corporation above—V., 97, p. 1606,

Merchants Coal Co. of Penn.— Deposit of Bonds,—

The copnittes named bolow requests the deposit on or befors Feb. 25
of the 6% sioking fand Bonds of 1900 with the Unlop Trust Co. of Plits-
bhurgh, depositary, or the Baltimore ‘Trust Co. of Baltimire, as agent of the
depositary,  Each boad must be aceompanted by 25 on account of the px-
annsss of the committes, viz.: James . Beal, Chalrman; Win N. Frow,
lim. W. Atkinstn apd Harry W, Atkinson, with Wm. Frew, Sec., 1363
Wricle Blig. Annex, Pittsburigh.  (Tatal of this lssue outstanding understood
to be about $2 240,000, V, 90, p.6d0.0—Y, U7, p.o 509,

Middle West Utilities Co,, thﬂago.—bm‘nf:}m of Prop-
ertivs Qwned and Controlled.—This company, headed by Sam-
uel Insull of Chicago (V. 96, p. 1769, 1773; V. 97, I_\ 595;
V. 08, p. 236), has issued a map for the first time showin
as below the loeation of the various propertios owne
and controllad by its prineipal subsidiary companies (Nos. 1
to 12), and also (see **13" below) the miseollaneous detached
properiies owned and controlled but not so grouped:

(L) Illingis Northern Utilitles Co., oll in Hilinois.

(V. 97, p. 240, 500 also p. 157 of “Rallway & Industrial Section'.)
Hacvard, IKlnzston, Morrison, Wilnnt, Plano,
Belviders, Burlingion, Lyndon, Ohin Snndwlich,
Forreston, Pola, Prophatstown, Tranictin GrvaSomonank,
Adallng, Uiresziin, Tampleo, Ashton, Lol
Kirklnad, Syeamony, Goneseo, Leo Centro,  Faslville,
Genua, Dixon, Sterling, W. Brooklyn, Mendotn.
Hampehice, Do Kalb, Ropok Falls, Compton,

Alt. Morels, Fulton, Amboy, Bublette,

(2) Tri County Light & Power Co., Aledo, I, (V. 07, p, 889)—All in Tllinofs,
Viola, Arpes, Seaton, Woodhull, Alexia,

Hledo, New Boston, New Windsor, Rlo,

Joy, Keithsburg, Alpha, N, Henderson,

(3) Central Illinols Public Sereice Co., Mattoon Clty, J1—AlW in Illinots.
(oo V.05, p. 1744; see also p. 74 of “El. Ry.'" Sec.)

Thiz company s Meld of operation Includes o large partiaf Contral 1linols
and a portion of Bonthern [linods, as shown In groups In “Chronicle’ of
Dee. 28 1912, p. 1744, To these groups have been added some 63 sm
places as follows: To Macomb Group for electrie sorvico 22, for e;an and
elec., 1 (Beardstown): Jerseyville Group, electri¢ service 6 {heating also
In one); Lawrenceville Grooup, eléctric 3; Mattoon-Parls Group, electria 12;
Taylorville Group, electric 10 (also lco and heat in oone)! Carbopdales
Marion Group, electric 1) ice only |1 (Caira).

(4) Central Iltinols Utilitles Ca., Chlcage (V. 95, p, 1738)
Bheldon, Ploop e, Onargn,
Walseka, Chatsworth, - Milford,
CUreseent Cliy, Forrest, Ran'in,
Gilman, Fairbury, Fucklay, GibsonlCity,
(6) Missouri Gas & Electrle Serefes Co,
Loxington and Marshall In Missouri.
(6) Public Serviea Co. of Oklahoma—Wholly in Oklahoma.
Vinlta, Titkan, Coalgato, Lehigh, Atolon,
Guthrie, Oottonwoond,

(7) Kentucky Utilities Co, (V. 08, p. 83, 1187)—All {n Kentucky.
Naw Castle, Aidway, Mi, Stecling, Bamorssy, Mlddlesbora
Pleasursville, Lawrsaocsburz, Wineheiter, Forruson,

Eminesee, ‘Pyrona, Richimoand, Birnslle,

Shelbyville,  Versailles, Elizabatatown, Piaeville,

(8) Inmteratate Public Service (20 (V. 98, p.o 1701, 11687)—Al in Indisna,
Crawn Poinl, Goslland, Fiwler Spleaiand, Colymbus,
Lowall, Remiartin. Bowwell, Crreenwond,  Heymour,
AMuOroee s, Woleostt, Lebanon, Whiteland, Hedfoed
Rrook, Maoaticallo, New Castlo  Shelbyyille, Halom .,
Kentlanid, Earl Park, Ciregnlield, Franklin,

(9) Constantine Hydraulic Co. (V. 95, p. 353)—All in Michigan.
Cassopolis, Jones, Vandalla, Three Rivers, Constantine, White Pigeon.
10) Marquette County Gas & Eleclric Co. of Michigan.

Ishpeming and Negsunoe (V, 04, p. 351; also see p. 64 In "El. Ry." Sec.)
(11) Twin State Gas & Elec. Ca, (V. 08, p. 156, and p. 18 "' Elec, Ry."" Sec,) —

New York, Viermont, Maine, and Nee Hampshire,

New York. Bennington, New Hampsh. Dover, Berwlek,

N. Hooslek, Cenlre, Tinsdale, Salmon Falls, 8. Berwick,
Hoosleke Falls.  Benuing, toect f
Vermont, W. Brattlebh'o, Rollinsford,

Maine. Borwick Jetb.
Lebanon,
N.Benningt'n, Brattleboro, Somersworth, N. Berwick,

(12) United Gax & Electric Co. of New Albany, Ind. (gee "Bl Ry."" Sec.).
Indiana.—New Albany Strect RR, (V. 72, p. 1080); Louisville & Nor
een Ry, & Ltg. Ca. (V. 06, p. 16256); Louaisville & Southern lndinna Trac-

tlon Co. (V. 95, p. 1040); New Albany Water Works.
Kenltucky. —Charlesion, Sellersburg, Qlarksville, Port Fulton, Silver
Grove, New Albany and Jefferson.
(1) Miscellanecatts Properties not Included in Any of Above Groups.
Vermont —8t., nshiiry Electric Co. (at last aceount 150,000 stock
and $50,000 lmm!sg. 8t. Johosbury Centre, St. Johnsbury, Duanville,
Coneord, Passampsie,
Iventucky . —Bloomington and Corydon.

present a proper plan.

Al o illinais,
Bavbronk,
Arrowsmlth,
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Illinois—Freaport Rallway & Light Qo. (p. 56 of “Elec. Ry.'" Sec,).
Wiscansin.—Fontans & Whalworth,

Nehraska —Nobrasks Clty Water & Light Co.
Oklahoma.—Chicknsha and Lawton,—V. 08, p. 236, 150.

Montgomery Ward Co., Inc.—New Officer.—

Charles H:Thorne hins been slectad Presldent to suceeed the late A, Mont-
gomiry Wand. J. 1L Zook has beon elocted a director to succeed Mr. Ward.
See "Annusl Reports™ aboye—V, 95, p. 456,

Mount, Whitney Power & Electric Co., Cal.—Bonds.—

The Calif. R, Commission s heen asked to sanction the fsste of 500~
000 additional 156 M, 679 bonds on aceount of developments alrendy mnde
ab the Knweah River plank, (V. 97, p. 1737.)—V. 98, p. 39

National Candy Co., St. Louis, Mo. ,m'mny.‘.-—
Calendar Net —Heldends (7.5 talance

Year— Earnings. r Siir. or Def:
1013 461,202 - Bue 2372341
19123 Lo 165,255 1 def. 20,608
— V7D,

National Carbon Co.—Stock Increase—50% Stock Div.—

The stockholders on Feb. 16 authorized an tncreass in the preforrod stock
fromm $4,500,000 to £5.000,000 aod in the common from $5,500,000 to $12,-
800,000.  The directors on Wednesday sogounced: "By the lguldation of
cortainof its pssets, the pompany has inereasod 18 surplus so that (ts hoard
has deelared o 5095 stock dividend, payable March 20 to halilers of its
65,000 shares of common stoels,  The distribution will be made to stoclk-
holders of record on March 10."  Compare V. 08, p. 308, 240.

Conead Hubert has been elocted s lii'l'ur'.tnr ta succepd Webb Q. IMayes.
He has also been made a Viee-President—V, 958, p. 308,

National Enameling & Stamping Co.—Earnings.—

Period Grods Net Int., Pref. Dalance,
Coeered— Profits. Profits:  Disc.,&c. Digs; Sur.or Def.

Yr.oend, Dee. 3113 81,648,640 81,051,646 $200,273 $508,263 8163011
18 mos. nd, Dec. S

-'{'l 1012 2,119,068 1,007,002 441,737 807,303 def. 241,228

National Steel Car Co,, Ltd., Canada.—FEarnings,—

For first fiscal year ending Nov. 30 1913:
Neob earnings.. .- ___ . _8230.052| l{n[mIm and renewals.____ . 286,074
Miscellancous earnings. _ __ 7,176 | Balance, surplus. ... .. .. _ 157,154

The repart states that thero was o loss of approximately 265,000 ineurred
during Jan., Feb, and March 1013, due largely to Incompetent Iabor and
lack of organization, Im'annh'E,y oceurting in new Industrles. Thers was
wxpended out of enrnings 886,075 for malntenance—V, 05, p. 548.

New River (Coal) Co. of W. Va., Boston,—Option.—

Pres. Robort I, Gross in o statement to the stockholders Fob. 17 sald:
“Referring to the optlon on stocle and bonds which was given to Mr. George
Dobbin Penniman, and which provided for payment of $600,000 on Feh, 16,
wa big to adviso that the deposit was not made.  After the close of husiness
hours, however, a cablo was recelved from Mr. Pennlman statiog that his
representative was returning on the Dlymﬂslc and requesting that situation
be held as at present untll his arvival. ™ Me, Penniman remains in London.
While the option expired yesterday, soveral of the large stockholders and
bondholders have agresd to allow the option on thelr holdings to remadin
Intaet until the arrlyal of Mr, Penniman's representative.”—V. 07, p. 1002,

Northern California Power Co.—Selllement.—

Judge Barber in the Buperior Court early in February entered judgment
by consent of uIlJ‘mrtlm in a sult which has been pending for about six
years against the Shasta Power Co., which has been absorbed by tho eom-
pany. Nearly all the farmers along Hat Creek in the eastern part of Red-
ding County were partics to the sait, which Involved the right to usa the
wiater of Iint Creek and Lost Credk.  The Shasta Power Co. laid claim to
700 inches of water and dug & ditel conveying the water to (ts power plant
on 8now Creek.  An order was asked for resteaining the company from
«diverting the water.  The Judgment rendered allows the Shasta Power Co.,
or its successor, the Nortliern Californis Power (1o:, to divert the water
only from Sept. 15 to the first day of tho following May.  From May 1 to
Sept, 14, or during the irrigatlon season, the farmers arg (o hayve the water
vcxcllwiw.l{. The company is enjoined from lul:lmf nml' water at any timo
from Enst Hat Creek. The farmers, it Is stated, releass all clalins for
damages.—V. 08, p, 4566, 72.

Nova Scotia Steel & Coal Co., Ltd., New Glasgow,
N. S.—Earnings.—For calendar years:

Calendar Profits Int.on Depr.,Sk. Pf. Dis. Com.Dip. Balance,

Year— for Year. Bds.,&c. Fid. &e. (8%).  (689%). Sur.or Def.
1013 -oc-.-.81,255,054 Sﬁ(}ﬁ.l'}? 233,132 $82.000 $360,000 sur. 875,257
m{‘?'df'"_f:é!imn'ﬂm 412.3 201,842 82,400 360,000 dof.55,944
¥ v P 1250,

Ohio 0il Co,—Seventy-Five Cents Ezlra.—

A dividend of $1 26 (5%) and an extra payment of 75 centa (37) have
been declared on the £15,000,000 stock (par $25), both payable Mar.20
to holders of record Fely, 25, This compares with 81 25 and '$6 75 in Dee,
last. In Sept. and June nst 756 conts extra was also paid, and in March
{9103731 nﬂ:ﬁs_. In 1012, $1 25 was disbursed, but without any oxtra.—

Y. 87, p. 1608

Pacific Gas & Elec. Co. (of Ariz.), Phoenix,—

An agreement was reached on Jan. 30 between the Arizona corporation
Commission and the company, under the terma of which the existing liti-
gation Is ended, reductions chat are practically equivaleont to the demands
of the Commission are immediately grantod and the company will expend
$100,000 for betterments, niprovements and extensions,

Tha new basa cata far electricity or lizheing is 12 ets. lustead of 10 cls.
for the first 20 kilowatts and the secondary rato thereaftor fs 6 cts, On
eléctric power the base rate §s 8 ota. and slides to 245 otg, por kilowatt, ne-
cording to the amount consumed, and on gas the basa rate is 51 60 for the
firat 2,000 It. instend of $1 62, Tho next 3,000 T6. are on o $1 40 rate, the
next 5,000 at 81 20 and thereafler the rate is $1 per 1,000, Tha new rates
Tor the [irst year will, it is stated, mean o net loss of about $30,000.

The Comimission may at its option act upon the two portions of the plant,
gas and elactric, Ruimm:vly a8 thongh they weee soparate plants, and when
the net return on elther shall have react 10% por annum, elthor gns rates
or electric rates may be considered soparately and reduced.  The board of
appraisal are instructed to find the value of the property as of Aug, 1 1912
and also the amounts of additions and impeovements to date,  After tho
apprateal Is com?l(!md thie Commission shall amend Its order of June 23 1013
to Inelude such tems of valuation as were prescribed h%r the courts and (-
cluded in the ngreement, and the company shall expend §100,000 in exten-
‘sions asked by the people of P'hoenix.  The eompany I8 to refund to con-
Emers any amounts advaneed by them for extemslons.  Although the value
of the desert Flnnm Is decread to be amortized over a pertod o 15 years,
the amortization funds ghall be Invested [n the plant.

The company |5 to boe entitled to at least 89 per annunt return on its
total valuation as may be determined from time to time after deducting
Toasunable operating costs, &e,, by o board of appraisal to consist of 3 on-
ginvers, ono Lo be appointed by the c:umlnany. one by the Commission and
the third to ba seléeted by these two.  The working capital shall ba $50,000
and the deprecistion resérve $64,203, ns preseribed by the Foderal Court,
The element of going yaloe shall bo considersd and the U, 8. contract value
asof Aug. 1 1012 shall be amortized over o peclod of 15 yonrs,  Compare
V.07, p. 1827,

Pacific Mail Steamship Co.—New Direclor,—

W. A. Worthington hss been clected a dicector to puooeed Maxwoll
Evirts, deceased —V. 08, p, 241.

Pennsylvania Steel Co.—Bonds Called.—

Omne hurdred and forty-two ($142,000) Cornwall Ore Banks 5% loan dated

Det. 1 1002, for payment at 105 and lnt. on Ape. I at Gitard Trust Qo.,
Fhiladelphia —V. 98, p, 450, 160.
Public Service Co. of Northern Illinois.—Harnings.—
Parlod Gross Net (after Bond, &¢., Depree’'n  Idies,  Balance,
¥ (,‘mrrwll-t—- Farnings. Tares), Interest.  Reseren.  Palid,  Surplus,
e ending
Do, 31‘13.$ﬂ.0136.82."n 82,470,724 31,307,308 $121,130 $340,512 $207.603

14 mos. end
T45,734 137,774 673,710 304:531

{1
Dec.31'12. 4,230,021 1,801,768

jitized for FRASER

‘//fraser.stlouisfed.org/

Dividends as aboye, 3840512 [or year onding Dec. 31 1913, Includo
$455,275 on pref. and 2385 m the common stoelk; for the 14 months ond=
Ing Dec. 31 1012 ($673,710), $311,340 on the prof. snd 362,370 on the
common stock.—V. 97, p. 1280.

(M,) Rumely Co,, La Porte, Ind. (Agricultural Ma-
chjnery).——!-'i:mr:r:mg-TUffw of $3,000,000 Cash Condilioned
on Eztension of Old Noles.—The following was issuad on
Wednesday following a meeting in N. Y. of bankers interested
in financing the company's requirements:

The vompany has recelved assursnces of approximately 83, f
the $4,000 .IIF‘HH neadod to meet the seasonal reqiilrements of thl?l:urlj‘rngﬁtﬁ]en‘;{
An effort 14 being miade to secura pledaes for the romalnder. Al the pledges
however, are conditioned upon the plan for the extenslon of the nm;umy'
of the [$10,000,000) 2-year notes nntll Mar. 1 1018 belng doclared operntive,

The company I8 Informed that almost half of the Z-vear notes actually
has bean deposited with the United States Mortgage & Treust Oo., 88 (16—
positary of the noteholders' committes of which John W. Platten s Chale-
man. Holders of about $2.000,000 additlonal notes have dlenifiod’ theie
willingness to deposit.  Every offort will now be made to secure the deposis
of the remaining notes In order that the funds pledged for the seasonal
requirements may hecome available.

Tho payment of the Intorest due March 1 upon the 10,000,000 2-vosr
notes seems to depend upon the success of the plan for the estension of the
notes, Inasimuch as without that extension funds to pay the nterest would
not b available. -

Vice-Pres. Kilborn of Nab. Clty Bank, N. Y., was om_Fob. 19 quoted
as saying: I do pot bellove there will ba aoy recolvership peocoodings.
The parties who stood hack of the company Inst year will, In iny oplafon,
stand back of it now. A company that holds $5.000,000 or $10,000,000
farmers’ notes, which seo slow, but perfectly good, nnd that bas millions
of dollars’ worth of materlals and implemnts whicli are worth ciost of pro-
duetion, plus n good ?mﬁt. should be given tima propecly to place them

or dispose of thom . —Ed.}J—V. 0%, p. 209.

Schonectady (N, ¥,) Illuminating Co.—Noles.—
The P'. 8. Comumission on Foby, 5 approved the sain of §1,156,000 0f 3-vear

0% notes, dated Aug. L 1913, 6t not less than par, for tha purposo of re-
r.irfm_r the entire amount of the 4 44 % consols of 1003.—V. 07, pa 954

Shawinigan Water & Power Co., Montreal.— Farnings.
Yeoar— Net. Al Interest.  Dividends. ."lri-’..Sur[‘
L

312,070

1.560.671 1302257 180807 (54 510,000 332,360

From the accumulated sneplus in 1013 there was transferred 8206000 to

reserve and sinking funds, 200,000 to contingent fund and $100.000 to

llupll‘ecimiun reseeve, leaving a balance of 19,878 nndistributed —V, 08,
P 1027,

Shredded Wheat Co., Niagara Falls, N. Y.—FEarnings.

_ For year ending Dec. 31 1913 (Inel. Qanadian Shredded Wheat Co.):
Profits ---8982,361 |Common dividends (69)..8525,000
Depredation reserve. = -12,.‘&_:}[]] Balance, surplus 330,557
Preforred dividead (69) ... 75,000

The net earnings [n 1912 were reported ot $022,000,  After writing off
fl 024,000 from good will (reducing the valuation ns per balance sheet on
Jec. 41 1013 at $7.400,000). The major part of the cost of the now
building was meb during the year out of net earnings.—V. 95, p. 1611.

Shreveport (Ln.) Water Works Co.—Sale o Cily,—

Beo Shraveport In "State and Clty"' department.—V, 07, p. 1200,

Siegel Stores Corporation.—Chicago Conecern to Assue
7% Converlible Noltes,—Siegel, Cooper & Co, of Chicago,
controlled by the Siegel Stores Corporation, gave oub the
following on Feb. 18:

Dirsctars on Feli. 11 authorized issue of $1,000,000 79 7-year convertible
gold notes, which have heen rnII]y subseribed nt par, being issued in place
of pref, stoek, for lssuo of which direetors hevetofore ealled a meeting of
stockholders Feb. 14.

The chaniga in plan is caused by the fact that one of the stockholders of
Slegel, Cooper & Co., ownlng about 75 of the stock, though baving given
verbal issent Lo Issue of the pref,, when [ came to putting that assont into
writing declined, and Insisted on geiting some individual advantage over
other stockholders which tha company and the stockholders refused to per-
mit.—V, 08, p. TH, 100,

Southern Bell Telephone & Teleg.—DBonds.—I. : )%
Morgan & Co. and Robinson, Humphrey, Wardlaw & Co.,
Atlanta, have purchased $5,000,000 1st 55 of 1941, making
about. $18,000,000 outstanding (seo V. 95, p. 1212),—V.
06, p. 404.

Southern California Edison Co.—FEarnings.—
Calendar Gross Nt (after  Imterest Deprecla-  Divl=  Balanee,
Farnings.  Tagss), Charges,  lon, dinds.  Surplus.
0,280 22454 405 $S18.850 $700,000 $6420,000 2215.015
7 (520,000 20,650

Oross. I
31,600,883 £1.473,439 SSQ'I’.IH':FI w:-;.;smm.nun

ameae dudd7A41 2 Aab66  TOR. 796 650,000 \ o,
fends Include yearly $200,000 (5%) on prefareed and $120,000 (59%)
on common stocks.—V. 08, p. 456.
South Penn 0il Co.—Farnings for Calendar Year 19132

Netearnings. .. ___ 86,637,102 Provioud surplus_. ____ 313,008,286

Dividends (1295) - — - 1.500,000 | Stock dividend f.IUI'IJ‘? )" - 7,600,000

Balanes, surplus 5,137,102 Total balnners Do, & 113 11,545,388

Balance 9.;'.’!(.‘(1’ December 31,
1012

1013

Adsets— . 1 Fdehibfiles— $
Propecty *.. .. ... 13,011,630 12,084,228 | Caplial stock - 12,500,000 2,500,000
Marerial & mdse. - 1,387 803 1,230,015 | Noteg & necounty
Btotk in prod. cos. 710,000 i payabla 002085 1,103,715
Cash & oll on hand ?.'5‘\'-‘.1’-.-5L Profit and loss. 11,545,358 13,008,250
Noated, bds.&mtges. 1,000,000 4,260,858
Avcounts recelv'le. 260,503

1013, 1012,
$

Total - L Totul 24,735,873 17,072,001

* Includes {Igroglllrtnq plant, $10,178.474, and non-producing plant,
$2:833,165—V. 07, p. 1514,

Springfield (IlIl,) Coal Mining Co.—Recetvership.—

Franels E. Peabody of Dupage County was appointed receiver by the
Sangamon County Cirenlt Court at Springtield, 1115, on Jan. RG.{;lxnﬁjpllr_-_;\.
tlon by the Colimbia-Kolckerboeker Trust Co., mige. trustes, The re-
eelvership followed the death of V.-Pres, D. D, Shumwny on Jan, 21 .—
V. 08, p. 300,

Standard Oil Co., California.—Reporl.—Ackermann &
Coles have received the following by telegraph;

Year, 1913, 1014, Yeur, 1013, 1014,

Dge. 31— ] 3 Dee. s
Not parnings. . ... 10,386,140 7,100,156 | Dalince surplw. . 14,809,741 6,082,807
Diva, (10} 4,403,309(2 0 1128349 |

Earnimga were at the rate of 42,09 on the ontatanditg eapltalianclon, whieh oo
pares with 15.8% (o 1912 and 12,05 (o 1911,

BALANCE BHEET DEC. M.

1913, 1013, LA B 1z,
Assety— - ] 3 AT 5 5
Plant Investmenta 50,268,456 38,241,000 | Capltal ftock. .. 45,158,908 44,033,004
Other Investmoents 100,750 100,750 | Noten prd  nects,
Inventaries 21,720,300 10,246,004 | payable ... --.- TAIE 018 2,185,008
Acols. recelvablo. 0,083,042 4,317,777 | Capltal stook pren-
Unexplred Ing., ko, 14,180 o) I account. . 250,000
Caah = 1,065,208 Surplum 35,088,743 20,
Loand.. . .... = . T
Prod. properiy. .

Total ... 87,070,754 67,316,002] Total

= 87.070,764 '?‘I‘.“ 10,002
—V. 03, 0. 457,
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Standard Oil Co. of Ohio.—3% and 3%, Eztra,—
A quarterly dividend of 83 (39) with §3 (3%) extra hns becn declared
n $3,600,000 stoeclk, payable A%ré’ 1 to holders of Mar. 6, comparing with
-325;; and §2 tﬁ“?;() extra quar, in Mar., June, Sept, and Deec. 1013, and
6 (64) on Dec, ld’ 012. The last-mentioned dividend, the first distribu-
jon sinee the disintegration of the Btandsrd OIl Co., covered the 6 months
ending Oct. 30.—V. 96, p. 558.

Union-American Cigar Co., Pittsh.—New Direclors.—
Julius Marquesee, N. D, Lean and Tilgham Johnson have
been elected directors.—V. 98, p. 392,

Union Natural Gas Corporation (Pittsburgh, Pa.)—
Earnings.—For calendar years 1913 and 1912:
Cal, Gross Operating _ Int.on Gas&Elec. Divldends  Balance,
Year. Earnings. Erpenses. o e, Purchosed. (10%). Strplis.
et sl s Vs sl St
Krom the surplus ns abave in 1013 thera was doducted $550,700 for' do-
reciation, agalnst £600,030 In
105,253 in 1912.—V,. 97, p. 370

Union Switch & Signal Co.—Farnings.—For cal. years:
913, 1912. 1911, 1010.
———Notstated $1.139.903 56,200,003
; 2 " . ] 3 of a1
-Shilnoos S100h 81 s20lfZ 1281003

1912, leaving 216:380 1o 1013, sgainst

Grosa receipts. .o o .-
Net Income. - oeenens
Su?)lus over nt. & depr. 1,618,008
—VY. 97, p. 1903.

i ank Line Co., New York.—Dividend.—
it 5 '!',V.- hias been declaced on the $12,000,000

| | dividend of 2%
atnmn;:\;%‘?_\llwri\igrch 25 to holders of record March 4. 'This IS the Tiest
distribuiion since ssyveral years prior to disintegratlon of Standard 01l Co,

Profit and Loss Statement.—I'or calendar years:
1913, 1012, m%:;.

L tor yra 1,203,220 1,305,772 | Total sur, or def.
R a1 'S85,851 2.101.053( end of year-sur.317,345 drss5,581
Halancs Sheet December 31,
1913, 1912, |
Assely—

Tanle L*.\ruc|1|l.iﬂ..1:_!-h25l'l *0, 877,850 Capleal stoeke. 12,000,000 12,000,000
Mach. tools.&ke 380,126 49,721 | Acets. payable 52,614 L 74,32¢
Qrrige furn. . 13,048 11.765| Burplus._- ... 317,34
Oash & nccta. 1,861,620 1,240,100 et

BB5.881| Totals...._12,379.962

Profiv & loss. o
* Arter deducting 83,485,735 for deprecintlon.

The ears contracted for delivery In 1013, roferred to In the statement of
May 1 Of thint year, have practically nll been recelved, They wera paid
for out of the enrnings.

Another order has been placed for 1,000 new steel cars of 8,000 gallons
capacity cachi,  Thesy cars wera ordered to replace & like number of old
wufligilq-}lituiy cars now balng withdrawn from seevics and dismantled —V, 06,
P, 1302,

United Electric Securities Co., Boston,—New Bonds,

Parkinson & Burr and Perry, Qoffin & Durr, Boston, are offering at 00
and int, $500,000 35th series collaternl trust 55 gold bonds, dated Aug, 1
1913 and due Avg. 1 1043, but callablo, all or part, nt 103 and int.  Collat-
eral £425,000 par value oF mortgage bonds of electrle Hght, rallway and pow-
e cos;  Int. L'_ & AL it Amorfcan Trust Co., Hoston, trustes.  Successful
record of oyer 20 years.  Surplus Dee. 31 1913, $1,678,622.  8ince 18300
an amount equivalent to 79% p. 5. has bean paid on 21,000,000 profs stock
and over 000,000 has been paid In dividends of common (now 500 .UGHE.
Including this new sories, the company has (ssued in all $22,000,000 collat-
ernl trust bonds aod bas redecmed and canceled $15.038,0000 now out,
$6.002,000, Total assets ps reported by company, including underlying
collinflitl!m_lﬁznt- appraised valuation, $9,301,330.—V. 84, p. 1453; V. 06,
Pz w423,

United States Envelope Co.—Com. Div.—

A dividend of 349 has been declared on the $750,000 common stoclk
togethier with thoe regular semi-annoal im:rlllnnl- 0l 334 % on the £4,000 00}
pref, stock, both payablo Mar. 2 to holders of record Feb. 13, The inltial
payment on the stocle, 2159, was made on Sopt. 2 Iast.  In March 1013
n distribution of 4146 % was made on the prof. stock, In full I]1:1,\-'111011[. of ag-
cumulated dividends., See “Annual Reports,”—V. 07, p. 180,

DUnited States Worsted Co., Boston.—Plan—Report.—
The shareholders will vote Mareh 7 on—

(2) On reducing the common stocle frome $7.000,000 ta $700.000 by
chaniing the par value from §100 a shara to $10, with a corresponding
reduction In voting power.

() On giving to the holders of 2d praf, stock the right to conyert such
stoek at any time nto common stock, 8 for §.

g:) On anthoriging the ssue of $4,300,000 new comuion stock, $300,000
to bé held in the treasaey. and the renasinder, $4,000,000, to bo ssued solely
In exchango for 24 pref. when holdees eleet to convert Lthe same.

Digest of First Annual Report of Pres. Andrew Adie, Feb. 11 1914,

The propectles wers never fn o more satisfactory condition, and the
yrospicts for b successful future are good , provided we hive your ungusiis
fed support In our efforts to stralghten the tlonncial and mfe, tangls,

The past year has been o tuost serlons one to the textile trade In general,
We have also sustained considerable loss due to dissstrous eontracts made
by the old U, 8. Worsted Co. prior to the consolidation, as wall us from
heayy tlu(l\rcclnlluns on dofoetive goods takén over from thae old company,
The revislon of the tarlff has had the offect of reducing prices Ina marked
digres, not only o omeet forefgn competition, but also the competition of
large Ameriean mills. The result 15 that domestie prices are below the
prices of forelgn compotitors, but wo have so far boen able this year to
sectirg new business without adopting a cadieal ilmliu.y. which would mean
heavy lasses In the future.  We are fortunate In baving secorad o large
stoclk of raw materisl in anticlpation of these conditions.

The report of the auditors will shortly be mailed to each stockholdar.

l'ranglznu.-utu haye been mady whieeoby the bankers haye aceepted In ey
of thelr 31,000,000 demnand notes (V. 96, p. 1102, 1560; V. 07, p. 180, 370,
600), which have now been canceled, 31,300,000 slnfcing fund incorma
cen-ti'lmtm. and have agroed to offer these certificates to all our siareholders
on the samo terms on which they received them, the holders of each toen
shaces being entitlad to subseribe for 100 of those cortificates at 876 p2
on or before Mareh 16,

Theso Income certilicates provide that the directors shall determine each
yeor tho amount of the pet earnlngs after the payment of dividends on the
Cirst pref, stock, and shall upppc the sime to (ha payment of G55 Interest
on said cortiflentes, and therealter vo a sinking fund of §130,000annually,

or the purchnse, for cancellation, ab nob over par, of such o tho cm-;[{-
cites ns may bhe tandered, any deflcioney therefor n any yoar 0 ba mude
"L’. out of the excess earninges of subsodgient iyr-.m'.u_ pon Lguidation op
dissolution, the assots will, after paymont of all indebtedness and the elatm
of the flest pref. stock, bo applied next to payment of thesa cectificates and
all unpald fm crest thereon.—V. 08, p. 300,

Washington (D. C.) Gas Light Co.—Purchase —

The company, 1t (8 reportid, has Chially sueceaded In arranging a pur-
chast. of the 2,,[‘7[} shares of tho Goeorgetown Gis Light Co. not already
owned, The direetors of the Goorgetown u:unfa:my have aceepted tho offer
of 155 for the stocl.  The purchase will enable the companies to npm%: 10
Congress to authorkze th consolldation of the two companies.—V. 08, p,42

Wellman-Seaver-Morgan Co., Cleveland, O.—Cam. Dip.
An Interim dividend of 29 haas beon declaved on the .?1,834.1100 comman
&tock, payabla Mae. 16 to holders of record Feb, 28, This 18 sald to bo the
firat payment an the stock sines 1905,
Earnings.—As reported in the newspapers:
Net, after Depre- Preferred
Inlerest, clation, Dividends.
$253.013 500,886 §44 625
9,643 60471 43,134

1013,
3

1913, 1 .
Liabilitits— 3 5

2,074,327

Balance,
Surplis.
167,501

96,038

Western Unlon Telegraph Co,, N. ¥Y.—Salo of $30,-
000,000 Siock Held by Am. Tel, & Tel. Co,—Option lo Sub-
scribe—Increase of Dividend Rate from 3% to 4%, Foreshad-
owed . —It was announced on Feb. 16 that, in accordance with
the agreement entered into with the Dept. of Justice, the
American Telephone & Telegraph Co. had sold its entire
holdings of about $30,000,000 stock of the Western Union
Telegraph Co. to & syndicate formed by Kuhn, Loeb &
Co. (and since greatly over-subseribed), under an arrange-
ment by which the privilege was reserved to stockholders of
the Western Union Telegraph Co. to subseribe for the same
pro rata at $63 per share, on or before Mar. 24 1914, to an
amount equal to 409, of their holdings as of record on Feb. 28,

Treasurer A, R. Brewer in eireular of Feb. 18 says further:

Subseription warrants will be i=sued shortly after Feb. 28 and must ba
returned to this offico, 105 Broadway, N. Y., on or before Mur. 24 1014,
accompanied by the amount of the purchase price In checks or drafta( N. Y.
funds) in favor of the company for the exact amount due, whercupon the
shares will b lssued entitled ta all dividends hercafter declared.

In connection with the above offer, the following information ls furnished:
Cash nnd eash assets Dee, 31 1013: Accounts recalyable, less ro-

serve for doubtful accounts, $6,670,000; notes aud loans re-

celvable, £0,000,000; cash, $2,278,950; total_. $17,948,050
Less: Aceounts payable. ..o . 4,064,000

Net amount of cash and cash nssets In excess of ace'ts paynble 13,884,950

Thao total rev, and Income for the eal. year 1913 Increased 4% over 1012,

It 1s conficdently bellaved, because of the progress made In {ho construc-
tion of plant and renovation of offices, that the work will ba completed
during 1016. Maeanwhile, on a conservativa basls, dividends at 4% per
annum- will be warranted.

[The Am. Tel. & Tel. Co, is sald to have carried this stock on its books at
75, s that the sali means a book loss of about §4,000.000.—Ed.

Sea also statement made by Pres. Theo. N, Vail, Esq., in Jan. 1014 in
V. 88, p. 301, 302.

Wheeling (W, Va.) Mold & Foundry Co.—Direclors.—
W. H. 8tone and H. B. Flelds have been added to the board —V.08,p.392

Youngstown (0.) Sheet & Tube Co.—New Slock.—

A clreular dated Feb, 10 anpnonnces that common stoclkholders of recond
March 1 1914 will be permitted to subscribe at par ($100 per share) on the
company s warrants, on or before Aprll 1, for 209 new common shares en-
titled to dividends after that date. Bubseriptions are to be poald 255
July 1 1014, 259 Oct. 1 1914, 25% Jan, 1 1915, 2555 April 11015, Intho
easo of riehits to fractional shares, l.llcstm:l:huldnzr will ba allowed to purchase
an additional fraction ab rmte of $175 per share, o be may sell his fraetion
to the company at the sama rate,—V. 06, p. 1428,

—The manual published annnally by the Stone & Webster
Management Association is now being distributed. The
results for 1913 eompare with those lor 1912 as shown below:
Calendar Gross Nk (areer Other It Chpés. Dicldendty Bal., Sur,*

Year— Barnings, Taren). Income, & Sink Fd, Pald. forRes.da.
1013, . o ooo..-520,085,621 $11,104,704 503,071 £5,002,405 84,184,477 §2,010,503
19180 e cenea 23,026,415 10,085,987 77400 4,608,043 3,000,110 [ 550,241

COMBINED OUTSTANDING CAPITALIZATION DEC) 31,
1913, 1014;
Bonds and eounon noted.., . v e ccnmemam e mee - $80,612,100 - £80,742,700
Proferced atocks ..o o 48,092,100 33,670,400
COmMInOn B OO e e etssiiatacciopnaaaaa- B1LOLE,2000 BD057,100

$186,815,400 $173,379,200
1,200 1,224
341,265,000 318,203,000
2,414,820 2,136,760

170,880 1A7 400
289,640 278,780

Miles of equivalend plugle track owned. .. s

Passungers earrled, inploding transfers

Total conneetad slactrie Wghting load, equiy, o 10 6. p.
DN S o s ek v e m s

Total commaerelal power Toad, B, p.. ... ..

Total combiond power-station capacity, . p
Of which water powerda, b poocos o ouo.s 109,500 110,200

Total gns olitput (1,000 0U, 1) - oo e memmmmn 1,754,158 1,300,040

n the "Chronfele’ laat week (p. 493) was goon o Ust of the outitanding bonds
{not, Nowever, grouped by systems) showing which lesues have their Interest. paid
without deduction and which after dedoetion for the normal  Federal Incomao tax.
Mast of these eompaniod own trolloy Hpes and are fully desteribed in the "Electrio
Rallway" Beatlon,

—Subject to sale and advance in price, Edward B. Smith
& Co. o% Philadelphia and New York and Brown Brothers
& Co. of Philadelphia, New York and Boston, are jointly
offering and advertising in to-day’s “*Chroniele” $3,811,000
Connecting Railway Co. first mortgage 4% bonds of the
Penngylvania Railrond system, due 1951, at U89, and inter-
est, yielding about 4.11%, Principal and interest of these
bonds are unconditionally guaranteed by the Pennsylvania
Railroad Co. and bonds are free of Pennsylyania State tax
and the normal Federal Income Tax. The salient points of
the letter written by Samuel Rea, President of the Penn-
sylvania Railrond Co., summarizing the investment features
of this security, are published in the advertisement.

—raderick Lownhaupt announces a course of personal in-
struetion for individuals and small groups in the prineiples
of investment: The eourse ineludes a thorough and practical
study of securities; help in the selection of investments,
analysis of eurrent offerings, investigation of issnes, &, Mr.
Lownhaupt was formerly & bond market editor of the *“Wall
Street Journal,”” and author of the books *Investment
Bonds,” “What an Investor Ought to Know,” and “Bond
Studies.”” He has had practical bond house experience: Thea
course can be taken at the individual's own time and place
by appointmenf. Address My, Lownhaupt, Room 212, 120
Liberty St., this aity.

—*“Phe Passport to Comfortable Travel." Under this
titloe Knauth, Naghod & Kuhne of N. Y. have puf out an
attractive booklet deseribing their system for supplying con-
vanient funds for travelers. K. N. & K. letters of credit
and travelers” checks are well known throughout the world,
having been in use for several decades. A copy of this booklet
will bo sent to any of our readers who apply to Knauth,
Nachod & Kuhne, 15 William St., New York.

—John B. Prieca & Co., investment bankers of Seattlo,
Whashington, announce that they have appointed John H.
Rumbaugh, Commonwealth Building, Pittsburgh, Pa., as
their Sales Agent for munieipal and corporation securilies
emanating from the Pacilic Northwest, [y
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THE NORTHERN CENTRAL RAILWAY COMPANY

FIFTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMEER 31 1913.

General Office, Ballimore, Md., February 18 1914.
The Board of Directors herewith submit to the Stock-
holders of I'he Northern Central Railway Company a synop-
8is of their Annual Report for the year 1913

Balloporations—eavemies . - o oo o~ oo ...

D63,
Rall opeentlons—expentes. - .- o oo - ..o..oT 6

$13
11,94

Net revenue—rail operations.
Auslliary operations—
Total revenues.

Total expenses._

Not eallway operating revenue. __
Rallway tax accruals

Rallway operating Income.
Other Ineomo—

Rent ncome. . _

L F414,103 80
Income from divid

-~ 1,198,630 92
204,744 31

1,877,578 03

S s $2,036.035:41
$283,061 11
a77.354 01

572548 42

Gross IMeomv. - .. e uueesooo
Doductions from gross (neomis—

Disluetions for leasoe of other roads. -

Interest deduetions for funded and unfunded

L+ 100 ] mep R Wi A L ot
Hiee of equipment, rent deductions and
miscellincons deductions
1,233,863 64
Not Income $1.708.071 87
.s\;?
unds. g
Dividend appropriations nggreanting 8 -~ - 1L547,400 00
Appropriations for ndditions and bett IO LS—
expendid during the year e 75,396 12 .
— 0B LR
Amount to creilit of Profit and Loss, 31s De-
e MO B o A T $9.600.051'29
Bundry ceodlts during the year_ . . 418,284 47
- 10,027,333 70

Sundry debits during the year 93,420 10
Balance to credit of Profit and Loss 318t December 1913, 50,03 1,013 06

GENERAL BALANOE SHEET (CON DENSE D) 3187
ASSETS.
Property Investment—Road and Equipmont
Securities Owned
Othor Favestments— Miscellaneons Ty es
Working Assobs—

DEQC. 1013,

$31,625,182 26
7,108,726 23

# 2,401 00
$437,167 22

held in treas-
12,000 00
115

Y i i S s St e e
Balances dus from other companies___
Not balanco due from agents and conduct,
Miscellaneous accounts recelvable
Muterials and supplles

Acerusd Income Mot Dua
Deferred Debit Ltems—
Temporary adyances to proprietary, affili-
ated and controlled companics
Working funds. - o s o hirioan 1.980 00
Casly ani securities in sinking and redomp-
Monfunds. ... .. ____ .0 .. BIT.00000
Cash andl socurities in insucance funds, & 1,608.16% 39
Other deforred doblt items 22,062 18

2805475 04

A 144,600 61

bl e i e e T Linar _l?.DQI.Sﬂﬂ i

LIABILITIES. .

crmereeeneseae-310,342,550 00
7,296,202 67

Canitat Btodl e te s s
Murlﬁ’np;u Bonded and Sccured Debi
Waorking Liabillties:
Loans and bills payahle 00 00
Balanees duo to other companies. .. = Bal U6
Aundited vouchors and wages unpald = 38061 7;
Miscellancons accoiints payablo :
Matured Interest, diyvidends and rents unpale
Other working liabilieles_

Acerued Ligbilities Not Due—
Unmatured Intevest, dividends and rents

4,380,786 37

162,971 34
Taxes accrued . . 2164562042
Deferred Credit Ttoms
:\pfru{rrlntwl Hurplus—
dditlons to propecty sines 30th June 1907,
through income. .- - ...,
Resoryes from lneomie or surplt
Invested in sinking and redemption funds
Inyestid In other reserve funds. .
Car trudt principal charged out In advanecs

JT9423
210,032

h
20
£3.220,000 21
617,947 38

206
247,

5ATHO] T2
0,034,013 66

_EAT.021,800 77

Profit and Loss. ...

Total

TRAFFIC.
The number of tons of freight carried was 24,264,748, an
increase of 1,392,655, or 6.09 per cent. The number of
passengers carried was 5,405,363, an inereaso of 296,185, or

5.80 per cont,
FENERAL REMARKS.

The Income Statement shows that the total rail revenues
for the year 1913 were $13,503,721 66, an increase of $719,-
005 59 over the provious year. This inerease is chiefly in
#he Freight and Passenger Revenue,

OF the increase $21,290 43 was derived from Mershandise
Ireight traffic; $384,741 81 was in Coal and Coke traffio; and

$250,608 04 in passenger revenue, dua very largely to travel

ont account of tho inauguration of the President and the
Iiftieth Anniversary of the Battle of Gettysburg.

The Rail Operating Expenses wera $11,996,728 12, an
incroase of $1,052,721 56 over 1012, of which $158,200 89
is in Maintenance of Way and Structures, due to higher
wages and heavier outlays for bridges, buildings and {raclk
material; Maintenance of Equipment increased $503,137 13,
duo to higher wages, greater use, and consequently increased
repairs to locomotives and freight cars and higher charges
to properly provide for equipment depreciation; whila Trans-
portation Expenses increased $352,308 21, due generally to
inerease i wagos, greater yard and freight stalion expenses
due to increased traffic and higher ehargos for fual.

In econnpetion with the question of wages and the arbitra-
tion thereof with your employees under Giovernmontal logis-
lation, it will be recalled that within the past fwo years
adjustments of such eontroversies have been reached in
the eases of the Enginomen, Firemen, Condustors and Train-
men.  While in principlo the advantage of gattling wago
disputes by arbitration is conceded, in prooties it hasso far
resulted not only in inereasing the wages of the employoes
in whosa behall arbitration was directly invoked, but has
largely augmented the wages by specifio restiietions in opera-
tion, so that it is difficult to seeure conipensatory service for
the wages awarded, and has also generally necessitatod vari-
ous adjustments in the wages of other employees. As the
aontrol of railroad rates is by law vested in another Govern-
mental body, the railroad companies have nol a8 vet boen
ublo to obtain advances therein that would enable them to
meet the increased burdens that have been thus placed upon
them. In other words, whila for the purpose of avoiding
interruption and delay to traffic, the railways have yielded
to the demands of the public that wage questions shall be
submitied to arbitration, and have also met other heav
expenses resulting from legislation, both State and ["(!fli!t‘l.l-ﬁ
and thus in some ¢ases have had their expenses inereased
bayond their ability to meet them and leave a margin as
a ?;H.Si&l for eredit or for any roturn to their stockholders,
they have had no protection through the authorization of
tha reasonable advance in rates for whioh they haye applied
to the Inter-State Commerce Commission. At present,
thereforo, your management is compellod to uso every
measure (o conserve its resources and seriously restrict its
capital expenditures.

Railway taxes continue to show an inerease, being 849,-
601 79 greater than in 1912, caused by an increase in the
Federal Taxes.

Other Tneome shows an inerease of $389,401 69 over the
wevious year, of which $36,433 was received for the use

v other companies of facilities at Baltimore: an increase
of 8166,262 50 in Dividend Income, $122 500 of which was
from holdings of Union Railroad Company Stock and
increased Dividends resulting from the exchange of Baltimore
& Ohio Railroad Stock for that of the Southern Paoific Com-
pany, to which reference is hereinafter made; there was an
ingrease of $134,601 59 in Miscellaneous Tnecome, principall
on aceount of the larger sum paid by the Ponnsylvania Rail-
road Clompany as its proportion of the deficit in oporaling
tha Elmira & Williamsport and Hlmira & Lake Ontario
Railroads, forming the ll'llmim Division.

The deductions Irom (iross Income incrensed $128,676 87,
the principil increase being in the item " Hire of Iiquipment,”
which is 830,518 28 higher than in 1912, becauso of increased
use of freight cars of other companios and the higher per
diem rate in offect. ;

Thae Net Income for the year was $1,703,071 87, a de-
erease of $122.361 84, compared with 1912,  After deduct-
ing the regular semi-annual dividends, aggrepating eight
per cent, and the appropriation to Sinking and Other Regerve
Iunds, amounting to $50,275 75, there remained o balanca
of $75,306 12, which was used on account of additions and
betterments. i

The efforts made to gconomically handlo your froight and
passenger traffie is evidenced by an increage of only (0,12
per cent in the freight train mileage, notwithstanding the
tonnage increased 6.09 per cent and the ton-miles 5.75 per
cenl. 'The average freight train-load was incrensed 20,23
tons. The passenger train mileage inerensed only 3.61
per cent, despite an inerease of 5.50 per eenl in the number
of passengers carried and an inerease of 12.91 per conf in
fhe passenver mileage. Howsvar, as explained elsewhera, the
continuing inerease in expenses, caused principally by inereases
in wages, taxes and legislative enactments, has decreasud
the nal freight revenus per ton mile to six-tonths of a mill
and the not revenue per passengor milo fo sixteen one-
hundredths of o mill, i ,

Tha necessity for the enlargemont of freight terminals in
the City of Baltimore makes it evident that this work oan
not be mueh longer deforred without causing very serious
congestion and a considerable inorease in the expense of
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handling traffie, especially in the Calvert Distriet, where
the volume of fraffic is beyond the capacily of the present
tracks and station. Therefore, freight yards at Monument
and Constitution Streets and at Aliceanna Street and Central
Avenue werd improved; and the real estate has been ac-
quirad and final plans are being formulated lor pier axtensions
at Canton. The necessary real estate required for the
enlargoment of the Calvert Street Terminals was also pur-
ehinsed and the Company has entered into negotiations with
the City of Baltimore for the necessary revision of streels
to materinlly enlarge the yard and station at that point.

Little progress has boen made during the past year towards
4 termination of the litigation instituted by a few of the
stockholdars which prevents the consummation of the pro-
posed lease of the property and franchises of your Company
to the Pennsylvania Railroad Company.

The suit involving the validity of the sale and transfor
by this Company in the year 1894 to the Philadelphia Wil-
mington & Baltimore Railroad Company of 5,000 shares of
the stock of the Union Railvoad Company of Baltimore has
been terminated by a decision of the Court of Appeals of
Maryland, fully sustaining the action of your Company in
this matter. - : .

There are still pending the other suits referred to in the
laat annual report. The Courf in which l:hnsq are pending
has been asked fo fix a time for their hearing, and this
vequest, wo are advised, will bo considerad.

ith reference to the proposed disposition, as herstofore
announced, of the seeurity haldings of anthrasite coal com-
panies in which your Company and the Penngylvania Rail-
road Company are respeclively intergsted, an agréomoent has
been reachad for the sala of the Jands leased to and operaled
by the Mineral Railroad & Mining Company, in wlich this
Company is interested.

Your Company leased for 999 years from the Shamokin
Valley & Pottsville Railroad Company, in addition to. the
railroad and other property thersby demised, certain coal
lands in the vieinity of Mt, Carmel and Shamokin, North-
umberland County, Pennsylvania, Pursuant to the author-
ity conferred by sueh lease, it sublet these lands to the
Mineral Railroad & Mining Company for the unexpired term
of said lease terminating February 27th 2862, but the Mineral
Railroad & Mining Company has Dboen unable to pay the
royaltios provided for in said sublease.  No action, however,

wad taken looking to a termination of this sublease, due to
the belinl that better results would not follow a ehange of
lesset,-shir unless your Company would permit the lesses to

mine only the profitable sepmns, and thereby considerable
bodies of coal would consequently remain unmined and be
unltimately lost.

During the past year your Board ascertained that the
Susquebanna Coal Company was prepared to consider the
purchase of the lands émbraced in the lease if it could ac-

uire the interests therein of the Mineral Railroad & Mining
%ﬂmplwy. of this Company and of the Shamokin Valley
& Pottsville Railroad Company.

The Mineral Railroad & Mining Company was proparod
to nssign all the interest that it had in the coal ]llll](]:i in
}_uustimi, and this interest has been assigned, effective
anuary 1st 1914, to the Susquehanna Coal Company. The
interest which the Shamokin Valloy & ]’attsvi‘f[u Railroad
Company had in these lands was almost o nominal one, in-
asmuch as all of the ¢oal, il mining operations were continued
upon the lands and the present rats of gu-udum‘mn maintained,
would be mined and removed within fifty years and the pay-
ment to which it is entitled under the lease is a fixed sum
not affected by the amount of coal mined from these coal
lands, The lands, howaver, were subject to a morigage of
the Shamokin Valley & Pottsville Railroad Company for
$2,000,000, and in order thal the Susquehanna Coal Com-
rauy might acquire a title to the lands fres and clear of all
iens, it was nocessary that this mortgage should be canceled
and extinguishad. This Company is the holder of all of the
honds secured by this mortgags, part of whieh are held in
the Coanl Land Depraciation l'"um‘ and the balance inyour
TPreasury, with the expectation of thoir transfer to thal und
a3 the lands are r.-xll:\uslt_-d and an agreoment has beon
reached with the Shamokin Valley & Potisville Railroad
Company by which this Company, in consideration of the

conveyance to the Susquehanna Coal Company of the in-
terest of the Shamokin Valley & Pottsvilla Railroad Company
in the lands, will surrender to that Company thea $2,000,000
of bonds and the mortgage securing the same will thereupon
be extinguished.

An agreement has also been reached batween this Company
and the Susquehanns Coal Company by the terms of whic
tha Coal Company will pay, upon the acquisition of the in-
terests of all of the three parties above-named, a minimum
prica of $2,000,000, payable in the five per cent bonds of
that Company, oxchangeable for its First Mortgage Bonds
if and when the same are issued by that Company, the
actual prica o be determined under the advies of an expert
appointed for such purpose by both parties, but who shall
not be affilinted with either of the Companies.

Your Company has received from the Mineral Railroad &
Mining Company $412.500 in repayment of advances here-
tofore made to that Company, which sum has been credited
to your Profit and Loss Account. As no purpose will be
subserved by continuing the corporate existence of the
Mineral Railroad & Mining Company, steps will be taken
looking fo itz dissolution.

The Susquebianns Coal Company will nob purchase the
railrond tracks leading to the several collieries loeated upon
tha coal lands above mentioned, and as the railroad of your
Company now reaches these lands and has large markets

| upon its lines for the coal which will be mined therefrom,

it should continue to enjoy the transportation of that ton-
nage.

Upon the completion of this transaction your Company
will have in its Treasury securities of the Susquehanna Coal
Company, with rensoneble assurance that the interest there-
on will be paid, and it will in addition be relieved from any
ohligation to furnish additional eapital, which will no doubt,
be required to operate the mines and make future improyve-
ments. 'The S}.I.[l] to the Susquehanna Coal Company is also
mado to insure the continued operation of the unprolitable
ns well as the profitable mines and thereby conserva the
coal supply and so that should the securities of that Com-
pany held by the Railroad Companies be sold, the new
owners will obtain possession of the property subjoct to such
mining obligations.

The Compuany sold its 10,487 shares of Ballimore & Ohio
Railroad Company Common Stock and 10,000 shares of
Preferred Stocl, having a total par value of 32,048,700, and
roepived in payment therefor 18,487 shares of the Capital
Stock of the Southern Pacifio Company, having a par value
of $1,845,700. In completing the transaction Lthe stock of
the Southern Paeific Company was valued at par, the Com-
mon Stoek of, the Baltimore & Ohio Railroad Company at
the same figures and the four per cent Preferred Stock at
880 per sharve, which was its approximate markel’ valua.
The company is receiving greater dividend relurns from the
ownership of the Southern Paeifie Company Stock, and it is
a security that under stable business and linancial conditions
can, no doubt, be sold on terms advantageous to your Com-

any.

. [;m'ing the year your Company acquired $270,000 par
valua of Norfolk & Western Railway Company Converfibla
10-25-Y ear four and one-half per cent Gold Coupon Bonds.

Details of the Organization changes, and statements
covering the financial, traffic and operating results will be
found in full in the annual report.

By order of the Board,
SAMUEL REA,
President

A copy of the annual report has been mailed te eagh stoek
lolder and additional copies may be obtained by applying
ta or addressing:

H. D, THOMPSON, Assistant Treasurer,

Qeneral Offics, 8. 1. corner Calvert and Centre Streets,
Baltimors, Md,

J. W. MARSHALL, Assistant Treasurer,
85 Cadar Streot, New York City, N. Y.

LEWIS NEILSON, Secretary, :
Kxecutive Office, Broad Street Station, Philadelphis, Pa,

—William Salomon & Co., 25 Broad St., N. Y., and
105 La Sullo St., Chicago, are adverfising City of New
Orleans new publie improvement 49 bonds, dug Jan. 1
1942, price to yield 4159, and free of Fedoral Incone Tax.
Under Treasury Department ridings eartificates of owner-
ship ara not required from holders of these honds in colleating
coupons and individuals need not report such inconie to tho
Government. The bankers expect to make delivery of the
bonds by or soon after March 1st. Special circular on
raquest.

—Megargel & Co., bankers, 35 Ping St., this cily, are
publicly offering for investmaent the unsold portion of $750,~
000 Ghulf Floride & Alabamn Ry. Co. first mortgage 59, bonds
due July I 1961 and exempt from the Faderal inconie tax,
Subject to prior sale, a 31,000 first mortgage 50-year 5%,
bond and $200 par value of common stoek is offercd at $900
and interest, yielding about 5.62%,. Bonds will be delivered
to residents of New York Stale, frae of personal lax, See
advertisement for all particulars,

—Meikleham & Dinsmora, bankers of 25 Broad 8t., N. Y.,
Boston and Philadelphia, to-day announce the opening of an
office in the Union Bank Bldeg., Pittsburgh, the removal of
their Philadelplia office from the Lafayette Bldg. to the
Morris Bldg., 1421 Chestout St., and the appointment of
Nathaniol P. Hall as rapresentative for Waestern Now Yorlk,
with offices at 82 Pearl St., Buffalo. 'The Pittsburgh office
will b under the management of F. S, Carmack. The firm
are dealors in municipals, equipments and publie ulilities
investments.,

—The partnership heratofore existing betwoen (Georye S,
Pingree, Guy B. MeKinney and William O. Kimball, under
the nama of Pingree, MeKinney & Co., 8 Congress Street,
Boston, was dissolved on the l4th inst. George 5. Pingree
will transact a bond and investment business al 19 Congress
Stroet, Boston, under the name of Pingree & Co. A similar
business will be econdueted by William O, Kimball and Guy
B. Mcl{iunufy under the firm name of Kimball, MeKinney
& Co. at 8 Congress Street, Bosion,
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COMMERCIAL EPITOME.

Friday Night, Feb, 20 1914.

Recent storms have eut both ways, as far as trade is con-
cerned. They have hurt some branches and helped others,
Retail trade has been benefited in various lines, notably
clothing, The coal trade has also been increased. In the
big industries there is some tendency to increase production.
Heavy snows at the West have improved the prospects for
the winter-wheat erop. Wheat has advanced, and it is be-
coming clear that foreign crops are smaller. In the ironand
steel trade there is a fair business and the feeling is nof un-
hopeful. Money has been easy, but shows a trend towards
greater steadiness. Commodity markets have on the whole
evinced a tendeney torise. On the other hand, however, there is
still observable a note of conservatism. Railroad earnings
keep running behind those of last year and the decision as to
an advance in freight rates appears to have been deferred
till about July 1.

LARD has been quiet; prime Western 10.95¢., refined for
the Continent 1lc., South America 11.95¢. and Brazil
12.95¢. Lard futures have fluctuated within narrow limits
and have shown, therefore, no very interesting changes. On
Tuesday, however, a leature was the salling of 3,000 tierces
of lard and 1,000,000 lbs. of short ribs by a woll-known
Chieago firm. But shorts were the only buyers. Of late
prices have been steady, owing to some advance in hogs at
Chicago, buf the trading has been for the most part pro-
fessional. Mo-day prices were lower. Packers sold.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,

Sat. Mon.  Tues. Wed.  Thurs. iri.
May dellvery. cta.11.023¢ 10.95 10.923 10.923 1080 10.77
July delivery 11:20°° 1115  11.1235 11.10°° 11.00 10.95

COFFEE has been more or less depressed, and at the samo
time quiet; No. 7 Rio 9Me., fair to good Cucuta 1424@
145ge. Coffeo fulures have declined, owing to some in-
crease in the receipts, particularly at Sao Paulo. Santos
quotations have also declined. Liquidation of March has
been at times somathing of 2. feature. The Brazilian crop
movement has thus far reached 11,751,000 bags, against
0,872,000 up to this time last vear and 10,560,000 in 1012,
Stocks are only slowly decreasing. They aggregate 2,272,000
bags, against 1,073,000 a year ago. To-day prices declined.

Cloging prices were as follows:

Fob__ _8.87@8.90 | April. .8.00@ 0.01 [ Tune. .0.20@2.02
March 8.80@85.00 | May - 0,106 911 [iuly - 0,25@0.30

PORK on the spot has been quict; mess 323 50@S$24;
clear $20 25 @822 50; family $24 50@%27. Beof, quiot
and firm; mess $18@%19; family $24 50@$27. Cut meats
steady; pickled hams, 10@20-1bs., 13@14%e. Butter
quiat; ereamery oxtras 3014e. Cheese quiet: State, wholo
mille, fall and summer, eolored, specials, 18@I18Y e, Bpgs
quiats fresh-guthered, extras, 204 @300,

ILS.—Lingeed steady; City, raw, Ameriean seed, 52@
H3e.; boiled 63 @54e.; Caleutta, raw, 70c.  Cocoanut easicr;
Cochin 103{ @11 e.; Coylon 10 @10 e,  Castor steady;
No. 2 9@9%5e. Corn oil steady at 6.45@6.50e. Palm
i[:zieb; Lagos 7}{@7140. Chinawood steady at 714@7%c.

ard firm; prime 93 @95¢.; off prime 67@70c.; extra No. 1,
80@61e. Cod quiet; domestic 38¢.; Newfoundland 40c.

PETROLEUM.—Refined in moderate demand and firm;
barrels 8.75 @0.75¢.; bulk 5.25@6.25¢0.; cases 11.25 @12.95¢.
Crude firm; Pennsylvania dark 22 50; second sand $2 50;
Tiona 82 50; Cabell 82 07; Mercer Black 32; Newoastle $2;
Corning §2; Wooster $1 91; North Lima $1 49; South Lima
$144; Somerset $1 35; Illinois $145. Naphtha firm;
T3@76 degrees, in 100-gallon drums 24 4¢.; drums 88 50
extra. Spirits of turpenfine easier at 47 @48¢. Rosin
steady at 34 25 @34 30 for common to good strained.

SUGAR.—Raw quiet and easier; centrifugal, 96-degrees
test, 3.42¢.; muscovado, S9-degrees test, 2.92c.; molasses,
80-degrees test, 2.67e. The visible supply of raw sugar in
the world is now 4,210,000 tons, as against 4,070,000 a
year ago, showing an increase this year of 140,000 tons. Re-
fined has been quiet; granulated 4.05@4.100,

TOBACCO.—Binder has been Tliut and steady. In
Connecticut and Florida wrappers there has been a'pretty
good business. Algo there is some trade in what is left of
the crop of New York State. Most of the Wiseonsin crop
has been disposed of, and the business in Ohio and Penn-
sylvania tobacco is light. Willer of the better grades meets
with a fair demand with prices firm, An interosting event
in the near future is the next inseription of Sumatra tobaceo
at Amsterdam.

COPPER has been quiet and somewhat depressed in spite
of the recent bullish statistics; Lako 14%je.;electrolyviic
1415@14%¢e. London of late has been dull at some deciine,
Tin on the spot was 391¢a. at one time, being quite wealk
hers as well as in London and Singapore. Trade here is
light, but the close is steadier; spot here 39740, Lead
here 4¢. on the spot and spelter 5.35¢. Pig iron has been
in rather less demand, yet forward deliveries show some
advance; No. 2 Rastern $14@$14 25 and No. 2 Southern,
Birmingham, $10 50@810 75. In manufactured steel there
is o fair business, In gome directions an increass is notice-
able. New orders in gome eages are larger than expected
alter the liberal January sales. But the buying of railroad
equipment is on a small seale.

Aug -.0.34@ .36

COTTON.
Priday Night, Feb, 20 1914,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
164,890 bales, against 209,734 bales last week and 246,093
bales the previous week, making the total roceipts since
Sept, 1 1913 8,517,565 bales, against 8,061,651 bales for the
same period of 1012-13, showing an increase sincs Sept. 1
1913 of 455,914 bales.

Efou. | Tues. [ Wed.
10,862 17,680 6,330
1,053 1.276) 4,236
| 11,051 6,061 5,445
1,305 907 108

Sak.
i,036
48

Tatal.

60,560
9,687

36,733
4,838

'mm‘l Fri.
0,116/ 9,027
855 819

Galveston
Texas Clty. ...
Port Arthiur. ...
Aransas Pass, &c.
Naw Orleans .
Moblle __
‘Il’mmmlal

g my i =1 - -
3,006

g é.
460,
507

i

2,830

Wilmington - ..~
Norfolle ... .__.
Nowp'tNows,&o.
New York Sas
Hoston 4
Baltimo

Philadelphia |

Totals this weol_! 18,068 20,846 38.257 23.167!

21,2071 34,255!164,800

The following shows the week’s total receipts, the total
since Sopt. 1 1913 and the stoeks to-night, compared with
last year:

1913-14.
Receipls lo I |
This
| Week,

February 200
Week.
Galveston. ..-..-| 60,500 67.52318,331,914
Taxns Clty..--..| D887 : | W81
Port Arthur.. . FEE i =
Aransas Pass, &e. 2,433 a7
New Orleans. .. 4| 19,202
Mobile. _ | 2308
Popstieols. -
Jacksonvillo
Savannah ..
Brinswick
Charleston . ... -
ﬁ{.“}'“‘"t"“'" [
ilmington .
Norfollc. ... - e 53,705
Nport News, &o. o
Now York_.____ 113,508
toston. | i 0 G4
altimore. . 370,630 4 800
Philadelphin 1300 4,061

Totale - .. IG-!.H{!I'I.H‘.'I*!?.BI'I‘F; 114,10718,061,05111,110,507

1912-13.
S:inrc Sep| This

Stock.

Since Sep
11912, 1013.
256,20

1914,

427 470,
44,224

0
251400
41,335

35,467

757,279

In order that comparison may be made withother years,
wo give below the totals at leading ports for six seasons:

1011,

26,204
28,313

1910.

27,2
Lid

1012, |

Receipls al—

Galveston - _ .
ToexasCity,fc
New Orleans.
Mabllo

Savannah ...
Bronswick ...
Charleston,&o
Wilmington . -
Worfolle. .. ..
N'port N. &c.
Allothers. ...

Total this wk.
Blnea Sept. 1.

1044 018l T2k
9,253 1,042) 0,576 3.281
L64,800] 114,107] 288,510 101,224 128,087
8,517,605 8,081,651 0,602,300 7.517.67016,064,426(8,040,625

-

Tho exports for the week ending this evening reach a total
of 131,374 bales, of which 73,314 were to Great Britain,
—... to France and 58,000 to the rest of the Continent.
Below are the exports for the week and sinee Sept. 1 1913,

Week ending Feb, 2001914,

From Sept, 'L 1010 to Feb, 20 1014,
Ezported] lo— o

Erported to—

Erports
T {ulm.—- Greand

Britaln. | Franced,
815,614 241,177

Canif=

freal Conti-
< nent e,

Britatn, France Jnewde. | Total, Total,
Galyeston. . 25,023
'l‘(-‘m-l City. 4 23,003 -znu'-rm 2
Pt, Arthur, i\ 2ial 22,1{"‘3

Ar, Pasg . &o s fi,7d
New Orihs. 78 009,887
Moblle ... 6,402
Penaacoln. .
HSavannali. .
Brunswick .| .
Charleston .
Wilm'tom ..} - -
Norfolk-... d = - 4.505
Now: York. 3,080
Boaton .- .. 3,070
Baltimore. .| -
Phlladel’la -
Defrolt. . o.] cone
Han Fran..| .--
Pt. Towns'd] .-

74,105 308,654
16,085 17,626
8,108 23,525
876,0721,115.540

) 0,070

154,711 154,711
2.136/

71700, 71,790

= 58,060, 131 :;?jlr,iiflﬂ,iﬂ‘.’. A74,614 3,|o.;,n.';u!n,mu'um
72,017,125 003,305/2,928,060/0,048.673
Note—New York exports sinee Sept., 1 Include 8,793 vales Peruvian, and 70 biles
Brasilian to Liverpool.
In addition to nbove oxports, our felegrams to-night also
give us the following nmounts Uf'(:(lltl)ll ou shipboard, not
oleared, at tho ports named. We add similae figures for
New York.

Total....

Tob. *12-14' 50,4071 16,857 64,0581128
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On Shipboard, Not Cleared for—

Other
many. | Foreign

11,864) 9,435
49.460| 35,338
2021 |
3,000
4,053

Great
Brimm.[ France,

New Orleans.-| 10,724 4,005
Galveston _.._| 70,616 38,732
Savannah ____ = Y
Oharleston. .. =S
Moblle.......| 4,725
Norfolle _ ... Sman
Now York. 1,200
10,000

97,204

. ]

Ger- Leaving
Stock.

Coast-
Fely. 20 al— wise, ' Tolal.
...|:368.707] °
5,6721189,827
400] .02

i

50
27,652
7,828

400

400
13,704

1 3,500 110,308
Other porls.. . --w=| 20,000 82,601
Total 1014. . 90,266'328,005| 791,633
Total 1013.-| 23 8,534 52,703 39,441| 23870 140,268 011,011
Total 1012_°| 142,644) 37.030| 96.553) 67,047| 24.000 367.893'1,101.620
Speculation in cotton for future delivery has been quiet at
some decline in prices. The dulness of speculation in itself
has been a damper, and Liverpool advices at times have
been less encouraging. Manchester reports a poor trade,
On occasions the spot sales at Liverpool had been notice-
ably small. Then, again, although the receipts at American
markets have undoubtedly been smaller than they were
recently, they have quite as certainly exceoded those at
this time last year to a very noticeable degrea. Also it has
become increasingly avident that the Bast India crop, like
that of America, is turning out larger than was exyllcol;ed. LA
London (lispn.tafl the other day stated the Bast India yield
at 4,900,000 bales, or 600,000 bales more than that of last
vear. The conviotion isspreading, too, that the yield in this
country is fully 14,750,000 bales, or the largest on record,
with tho exception of thal of two years ago. At the same
time, as near ad can be gathered, the spot trade at the South
is less active. Certainly it shows less life than it
did lagt month when the spotf sales were so large as to form a
distinetive feature of the sifuation. Thers are those who
think that the consumption has been over-estimafed, just as
tha crop was under-estimated, They base this idea on,the
increased Bast India erop, and also on the facts that the ox-
ports from India to the continent of Burope are so largely
1 excess of those of last year as to strongly sugeast that tho
Continent will actually consume less American colton than it
did then, Roughly speaking, the exports of East India cot-
fon to the Continent this year are 325,000 hales larger than
in the sama time last year and nearly 400,000 more than in
the same period—sinee Sept. 1—two years ago. Further-
more, there has apparently been some falling ofl' in Ameriean
trade in cotton goods. Then the weather, which for a time
was cold and unfavorable, has latterly been bettor. Tem-
peratures have risen and beneficial rains have fallen west
of the Mississippi. Advices, too, from many sections of the
South state that field work is progressing rapidly. In parts
of Texas it is said to ba further advanced than usual at this
time of the year. It is also stated that the farmers of the
overflowed distriets of Texas—overflowed some fime ago—
will have no trouble in getting seed of good quality. inally,
the opinion is advanced that the recent cold weather af the
SBouth was o good thing, Tor two reasons: first, it had
a tendency fo kill' holl-weevil, and, second,it,soto speak,
mellowed the soil and prapared it for plowing to greater
adyantage. The talle, too, is that the South is going
to plant for a 17,000,000-bale erop. On the otlier hand,
the  decline  in  prices hag not  heen  great.
Spinners' takings of late have been sugpestively liberal.
Furthermore, the exports, whieh atone time this senson
laggoed far behind fhose of last season, have latterly closed
up the gap, and in faet have somewhat oxceeded those of
lagt year. Then there is the March situation. Although
the premiut over May has recontly fallen at times from 40
points to as low as 26, yel it is noticeablo that every now and
then this promium goes above 80 points, and there are lenrs
that there may yet be an interesting situation in the Mareh
option. And it is insisted that there is an excellent demand
for the better grades of spot cotton in different parts of the
South, even if the lower grades are not sélling as well ag could
be dosired. There has been some disposition to buy the new
erop months at currant discounts. But, taking the week as a
whole, the market has rather been leoling its way than mov-
ing deeisively in either direction, In other words, while
there has been some liguidation which has had a more or less
depressing effect, there is a very noticeable disposition to hold
aloof, awaiting further development. To-day prices at first
advanced, parily beesuse Liverpool was stronger than ex-
seated and partly beeause of buying here to undo straddles
etween New York and Liverpool at the current wide differ-
ences.  Also Wall 8t. brought to some extent. But later
in the day deoroased spinners’ takings caused selling and a
reactlon. Spob cotton elosed at 13e. for middling uplands,
an advance for the week of 15 points. To-morrow the Kx-
change here will be elosed out of respect, to the memory of
the late George W. Neville, who was President for two terms.
He died on I'eb. 18.
The official quotation for middling upland cotton in the
New York market each day for the past week has been:

P Fel, 14 to Feb, 20— Sat. . 3 P . Frl.
MIddIIg UPIoudse s neer-vee-1388 1500 1500 oS00 hek Pl
NEW YORK QUOTATION IOR 32 YEARS.
The ?uotntmn for middling upland at New York on
Fob. 20 for each of the past 32 years have heen as follows:
1914-0--...13.00| 1006 1.00| (898 25( 18006 .- 11,31
10132 212.50 B 10
1912222222010:60
1011-22222014000
010--2220 14,
0 980
1008- 1140
1907-22222011.00

51,766/ 110,747| 48,043
g4l B "

aComenw

001 9 a sias11.25
17— 1884 -oo- 1076
1899722020 188972 72010.19
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FUTURES.—The highest, lowsst and closing prices a$
New York for the past week have been as follows:

Wed'day, Thursi'y,| Friday,
Feb, 18, | Feb, 10, | Feb. 20,

Saturday,

AMonday,
Feb. 14.

Feb. 16.

Tucsday,

Feb, 17, Week,

Fetruary—
Range ....i— 3 =l — =—12.1§ —112.27 —{12.15-3T
Closing-- -« [12.19-.22112.14~.15[12.23 —{12,16-,10 12.23-.25/12.10-.22— — —

Mareh—
Itange -...}12.21-.28:12.23-33'12.10-.24112,18-.22 12.18-.27/12.21-.35/12.158- 55
12,27-.28/12,22-.23112.03 .24 lQ.ED—.?lllZ?l}-.ﬁ? 12.23- 24— — =—

— —|—= — —12

Closing. - ..
Apri—

HANRD: Sseaf— — —
12,00-,11/12.00-,0812.07-.00] 12,02-,04 12.06-,08

11.04-.10/11.95-.00/11.90~07|11.87-,03 11,88-.00
11.058-.00{11.95-.90/11.90-07 11.91-,92 1 1.95-,00

12.00 — —_—— -—IH,SO ==
1200 — 11.80-.858 11.01-.03

11.94-.08 11.81-.8811.81-.80
11.06-.07 11.84-785/11.50-,00

11.75-.781 11.64-.68)11.00-.07)11.72-77
11.97-.78] 11L.67-0011.72-.73111.71-.73

1148-50— — —|— — —111.48-.50
11.50-.61{11,51-.63(11.48- 50— — —

11,41 47111 42- 47111 42- 52111 41-,55
11 45-40[11.46-.47 11 43-44| — — —

Closing .- - --
May—

Range .

Closlng. . ...
Jitpe—

Raopge - ...

Closing... ..
July—

RaNRe ...

Closing .. ..
Augunt—

RAnge - ..

Closing. ...

11.57-.10

11,806-.00

081 11,81-.01

11.64-.78
Ronge .o |— — —
Cloalng. . .. |11.58-.60

Oetoder—

Rangs .. [11.42- 55
Closing....|11.52-.53

November—

Range ... —

11.60-.54111.48-56/11.45-.85
11.53 —|11.48-40

— — —{11.46-.61

1.60-.04
1.58-,60

11.80-.56

5.1
1 11.63-.04

B4

SR TY—
Rangoe ....|11.01 1
C!nsluc.-..l— — |
THE VISIBLE SUPPLY OF COTTON to-night, as made

up by eable and telegraph, is as follows. Ioreign stocks,

as well as the afloat, are this week's returns, and consequently
sll foreign figures are brought down to Thursday evening.

But to make the total the complete figuresz for to-night

(Friday), we add the item of exports from the United States,

including in it the exports of Friday only.

Fehruary 20— 1014, 1013, 1912, 1911.
Htock at Liverpool. ... ...-bales.1,181,000 1,434,000 1,112,000 1,305,000
Stoclk at London - .- 9,000 5,000 2.000 10,000
Stock at Manchester . 00,000 100,000 17,000 100000
i.'llS.Lth')l

---1,276.000 1,530,000 1,101,000
00 8,000 4.
507,000 249,000
S21,000 308,000
3.000 2,000
17,000 16,000

44,000 S2.000 70,000
25,000 2.000 2,000

1,046,000 890,000
2.685.000 2,081.000
i i 147,000

105,000 HOL000
466,464  Ei9,200 607,082
48,000 16,000 44,000
204,000 277,000 251000
00 480,000

739,434

Total Great Britaln.
Stock at. Hambhrg. - ...
Stock at Bromen
Stovk ab Hay
Htack at Mar: \

Broclk at Barcelona ___
Htoclk at Genon
Stockiat Trinste. . - o ..

Totsl Continental stocks. . ... 1,095,000

540,000
2,064,000

Total European stocks_ . 2,371,000
Indin cotton alloat for Burope_ . 198,000
Amor, cotton afloat for Burope. - 480,413
Egypt Brazll.&ec afle.for Europe. 665,000
Stock In A lexandria, Egypt 352,000
Htock [n Bombay, India.. ~==_ 820,000
Stock In U, 8. ports. __ 1,119,507 7 519
Stoek'in U. 8. interfor - 838,634 T21,6809 W08 605,145
U, 8. exports to-day. . 41,609 B,679 500 47,766

Total visible supply-—— .- .. 6,207,252 5,627,011 0,033,226 4.085417
t‘{r u.fu“nb-wa, totals of Ameriean aud other deserlptions are as follows:
Amert an—
Liverpool stock. .. .. _.__halas_ 027,000 1,254,000
Manchester stoclc 50,000 67,0
Continental stocle. __ 5 1,013,000
Amurican afloat for E - 4 466,304
1]. 8. port stocks.- y ;ﬁ? 279
U, 8, laterlor stoc 8 © 21,680
U, 3. exports to-day 8.570

Total Amerlean. o oeeeoeo --4.478.250 4,287,011

East Indian, Brusil, & —
Livorpool stock. _c - ccceeraeeas 180,000
London stock
Manchesterstocle. ______...
Continental stock. .. ___
India alloat for Kurope. -
Lgypt, Brazll, &e., afloat.
Stoclt in Alexandria, Egyp
Stocis in Bombay, Indis. . .

730,434
605,145
47,760

3,882,417

12,600
4.5064,226
134,000
2,000

231000
20000
80,

352,000 494,
820,000 642,000

Total East India, &o ... .__1,789,000
Total Ameriean.. .. S it i 4.478,252

Total visible supply 0.287 .252
Middling U]phsm!. tverpool ... 7.00d,
Middling Upland, New York_.._ 13.00c.
Epypt, Good Brown, Liverpool..  9.70d.

Peruvlan, lt(!l:lﬂl Good, Liverpool LO0d . 0.25d. 9.10d.
Hroach, Fine, Liverpool G 0%id, 5 11-10d.
Tinnevelly, Good, Liverpool_.._  6id. tidd. Giid. 7lid.

Continental imports for past week have bean 98,000 hales.

The above figures for 1914 show a decrease from last week
of 10,492 bales, a gain of 639,341 bales over 1913, an excess
?512134,026 bales over 1912 and a gain of 1,281,835 bales over

NEW ORLEANS CONTRACT MARKET.—The highest,
lowest and elosing quotations forleading contracts in the New
Orleans cotton market for the past weelt have hean as follows:

Fa .

0 1,103,000
3,852.417

4.085.417
7.51d
14.10¢.

10 f-16d.
11.30d.

1,169,001
4,864,226

6,033,200
5.00d.

12.500. b0,
10.354. 9 13-10d.

1,340,000
4,257,911

5,627,911
6.97d.

Moniday,| Tiesday, l!'.sd'mg;.f
18, |

Saturday,
Feb. 11, | Feb, 17,

Thursd'y,
Feb. 14.

Feb. Feb, 19,

12,62 — 1243 — 12.42 —_—:2,31-.3:”13‘37-‘30

3 —
12.65-.61112.50-.63/12.45-.61/12.30-47 12.35-.46
12.59-.6012.60-.61/12.60-.51 1‘2.39-.-10r12.<15-.4l]

!2.60-.60!12‘5 : 52-.58/12.48-.54 12.48-.

fay—
Range - ..... - 2 i}
12.65-.06/12.55-. 2,56-.5712.49-.50 12.55-.50
2
2

Qlosing. ...
Wl
Biecaaas

Iia
Closing. ...
October—

1
70!
R6)|
12,62-.7012.57~.7! 03-.50 i2,43-.55|12--1ﬂ*.58
12.66-.0712.57-. «b7+:68112.60-.51 12.67~.68

8
|

11.67-.70{11 .G&-‘TO!! 1.60-.62/11.55--50 11.58-.62

11,67-.68/11.60-.61111.62-.63(11.565-.57 11.61-.62

Steady. ulet. lsmmly‘ ulst. | Steady.
Steady. (13'ly st'y.| Steady. |By.at'y. Very av'rl 8

1
1
1
1
1

!
3

pob -
Options - __
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year—is sef out in
datail below.

T
] Murement (o February 20 1014, | Movement to February 31 1013,

dtocks || Recéipls. Ship-
|--—- menky,
Week. | Season, | Week. |

Recelpls. Ship-
= leﬂi(.[ Feb,
Waek. | Season. | Week. | 20. |
24810 273 20541 373 6,017
| 15,240| 80,621

110,

1,421 24,008} 1460,677) 62400
113,085 1,501

o, 12:

Stacks
Filr,

21,

Towns.

Aln,, Enfuln. .
Montgomory .
Sl

Ark., Hatens. .
Little Rock. -

Ga,, Albany ..
Athens ...
Atlanta. <
Algusta o ...
Columbus - .
Maton —-.-..
Roms

La,, Bhreveport)

Miza. Columb,s
Greenville ...
Groenwood . -
Maorldian ... 0 28 824 0] )i
Natehes 300 )

i gaal 833l
03 1,188 12,2541
34200 10,023 32.§2::‘

30{ 374}
7,753 25,205
482~ 'ooo]

1830 1,218
20,850/101,291
017

8
4

1,568 14,49 381!
: 1:2300 16,8 201 80,12
103,536 3,771! 68,80 |
a7a06 208 3,00

106,036 1,150, 22,10

208,494 17
332,088

62441

71,306
&7

45,208

H A
Mao., 8t. Louls.
N.C., Ralelgh.
0., Cinelnnatl,
Okla,, Hogo.
8.C., Greenw'd
Tenn, Memphls
Nashvllle .. ..
Tex,, Brenham)
Clarksville. . .
Dallas______.
Honey Grove.

5.Til'Ji
12,012
120,208
9,771 |
16,808 v
48,4361 |8,

~100|
16,208
100}

1

|

|
T
{*  Gapl

50,6501 2,303 7,385) 2,300 % 2,00
473 2,200] 3080 44,050 1,0861 880
Houston | 52,14172.724] 41,220,2,800,070, 48,7611130,462
Paria-tiooo oo L5T7) G.000{ 4,423 137,770 5,704 4070

Total, 33 towns 107,710, 157,006 130,408598,098) 15,3570, 160,450120,004 721,080

32,202}
44,300.2,410,700/
1,000, 104,853

The above totals show that the interior stocks have de-
creased during the week 31,779 bales and are to-night 116,944
bales more than ot the same time last year. The receipts at
all towns have been 12,362 bales more than the same week
last year. .

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wae give below a staloment showing the
overland movement for the week and since Sept. 1, as made
up from talegraphic reports Friday night. The results for the
weok and since Sept. 1in the last bwo yeors are as lollows:

1913-14——

Fobruary 20— _ Since
Shi ;:[u.:'d— Week.

Yia 8. L

Vin Calro

Vin Rock Island

Vin Loulsvillo .

Vin Clncinpati

Via Virginia polnts. __

Vin other rointes, &6 o comaeean..

Taotal pross ovecland s 1,113,640
Daoduct Shipmints—

Cryorla mll. toy N . Y., Boston

Hetween interlos towns

Inland, &c., from 8ok = 4,250

_ 0,130

253,621

800,118

5,010

25,801 004,630

Tutal to be deducted.
Leaving total noet overland®.
STucluding mavement by rail to Oanada,

The foregoing shows the week's net overland movement
has been 25,459 bhales, against 25,801 bales for the week last
vear, and that for the season to date the ageregato net over-
land exhibits a decrease from a year ago of 44,512 bales.

Y. 1013-14 1012-15
In Sight and Spinners Stnce Sines
Takings, WWeek. .‘Icgf. 1% Woes Sept. 1.
Recelpts ab ports to Feh. 20 .. 164,890 K.517,5685 114,107 8,061,651
Net overland to Febli 20 25,459 860,118 25,801 904,030
Houthern consumption to Feb. 20 60L000 1,490,000 50,000 1,382,000
10,567 683

Total marketed 200,349,108 24,11
24,119

105,008 6%,281
Interior stocks In ggooss. . oo a0 *30.947 624,653

164,961

61,268

Came Into slght during weele. . 218,570
Tatal in gleht Feb, 20,

North. spioners' takings to Fob.20 54,315

11,691,802
1,775,634

*Decreasa during weel.

Movement into gight in previous years:
1] 3 Sin ¢ Sept. L
1 2 29511011-12—Foh,
1 1050-1T—Feh,
1 1008-10— Fob;
1008-00—Feb.

f .21
c==120,900

82,735

910—Fob. 2
S09—eb,

QUOTATIONS FOR MIDDLING COTTON ATOTHER
MARKETS,—Below are the closing quotations of middling
cotton abt Southorn and other principal cotton markets for
each day of the week.

| Closing Quotations for Middiing Collon on—

Week ending |
February 20,

WThursd | Friday .

Galveston

Qhiarleaton ..
Muorlolk
Baltlmore -
Phlladel ph
Augustia
Mempls .
St. Louls_ .
Houston .2
Little Rock. .

e s e

W=

| 15

WEATHER REPORTS BY TELEGRAPH,—Advices to
us h{ telegraph from the South this evening denote that
rain_has fallen in most distriets during the week, with the
precipitation light as a rule in Texas and moderate on the
whole elsowhere. The movement of the crop continues on a
liberal scale for the time of year.

Galveston, Ter.—We have had no rain the past weel.
Average thermometer 57, highest 66, lowest 48,

Abilene, Tex.—Weo have had rain (showor) on one day dur-
ing the week, the precipitation reaching ten hundredths of
an inch. The thermometer has ranged from 36 to 56,
averaging 46.

Dallas, Tez.—It has rained on two days of the week, the
precipitation being fifty-six hundredths of an inch. Average
thermometer 48, hizhest 60 and lowest 36.

Palestine, Ter.—There has been rain on one day of the
weelk, to the extent of twenty-four hundredths of an inch.
The thermometer has averaged 51, the highest being 60 and
the lowest 42,

San Antonio, Tez.—We have had rain on two days the past
waelk, the rainfall being twenty-six hundredths of an ineh.
Average thermometer 50, highest 62, lowest 38,

Taylor, Tez.—There has been light rain on fwo days the
past week, the rainfall reaching sixteen hundredths of an
meh. The thermometer has averaged 49, ranging from 36

New Orleans, La.—There has been rain on one day during
the week, to the extent of thirty hundredths of an inch.
The thermometer has averaged 56.

Vickshurg, Miss,—We have had rain on one day of the
weel, the rainfall reaching forty-one hundredths of an inch.
The thermometer has ranged [rom 28 to 68, averaging 48,

Memphis, Tenn.—There has !)i.‘.ﬂ!l rain on three days dur-
ing the week, to the extent of eighty hnudredths of an inch.
The thermometer has averaged 41, ranging from 22 to GO.

Mobile, Ala.—We have had rain on three days during the
woek, the precipitation being two inches and forty-gix hun-
dradths. MThe thermomeber has averaged 52, the highest
being 69 and the lowest 32,

Selma, Alo.—We have had rain on three days of the weelk,
the rainfall reaching seventy hundredths of an inch. Tha
thermometer has averaged 45, ranging from 26 to 72,

Madison, Flo.—There has been rain on two days during
the week, to the extent of three inches. The thermometer
has ranred from 36 to 72, averaging 55,

Savannah, Go,—Rain has fallen to the extent of one inch
and eigghtoen hundradths onone day during the weck,  Maxi-
mum temperaturee 76, minimum 34, and average 49,

Charleston, S. (.—Wa have had rain on fwo days of the
weolk, the preeipitation reaching two inches and forty-five
hundredths. The thermometor has ranged from 32 to 69,
averaging 5l. :

Charlotte, N. ¢.—There has been rain during the week,
the precipitation reaching one inch and nineteen hundredths.
Average thermometer 40, highest 62, lowest 17,

WORLD'S SUPPLY AND 'I‘:'\KII'\Z(E.UII‘ CO_'I"['ON'.
101314 | 101218

Week. Season: | Week. | Season.
Visiblo supply Feb. 13- 6,477,744
Visihle supply Sept. 1. MR- ¥
American in sight to Fely. a1 i) L1,hH01 .HI}'_3|
Bombay recelpts (o Feb: 1 124,000 1,717,000
r Indin ghip'ts to Feb. 000 161,000
Alexandrin vocolpts to Fob: 18 7000 0050000 B000[ 047000
Othor supply to Fob. 15*%. .- L1000 l.*i!.nnrll 12,000/ 1RG,000

0,640,314 16,612,163 |1,073,107, 15,084,419
0,967,262 0.267,252]5,627 011 5,627,011
270,062 10,841,001| " 415,280 9,996,508

}
299,002 Al 8,001,608
1,535,000

Cotton Takings.
Week and Season,

BT0;i280)  seenaes=
| 2,135,485

14,061 10,082 034
118,000/ 1,269,000
3,000} |l1§.lllm

Total supply
Deptict—
Visible supply Feh. 20

Total tnkinga to Feb. 20_.a-.
OFf which Amorlcan..-.
OFf which other_-__ .

* Embraces recelpts in Barope frooy Lo,

o This total inclodes the estimated consumption hy Southern rmills,
1,400,000 bales in 1913-14 and 1,892,000 bales in 1912-13 —takings not
belng nyvallable—and tho aggrogste amonnts (h‘l_u!n l'ry Northern and
forelen splnness, 8,354,000 Dales {n 1913-14 and 8,004,508 bales In 1912-13
of which 6,835,001 bales and 6,600,608 bales American.

INDIA COTTON MOVEMENT FROM ALL PORTS.

16H2-14.

101314, 101112,
Februgry 19, A =——ry -
Recelpty nt— Hinee

Sepeo 1,

| Since . r
Week. | Srpt. Lo | i meRs |

Dambay. .

[124,00011,717,000 118,000'1,260,000/ 128,000

For the Week, | Efitee September 1,

Krporey = Sl S
Jrom—_ | (roal | Contl= | Japan | | fFre
trettain, nent. |&CGhina - Total, [ Ak
[ | | | | |
ol 13.0000 20,0000 23,0000 120000 AR6,000] 406,000,
Lo0n 10000 o .1 17,0000 14,000 158,000 861,000,
asa| 0,0000 53,000 64,0000 L‘."'!"I LU, 000! - 303,000

sl 11,000
== 7,000
400 LR
|
15,000
13,000
B, G

LT | Japan
ned. | $Cking. | Toldd.

44,000
GAS,000
501,000

23,000
16,000
0,300

24,000
17,000
7.700

114,000
73,000
65,000

|

10,000
4,000
1,300

2,000
3000
2000

|
o
e
100
! &, 0008
A 00K
2,00
|

1,000

700
{11,000/

61,000
44,000

| B0
32,0000 3,0
3,300,

17,000
7,000
BRI

i, 000|
15,000
105000,

r i i .
ool 180000 Y0000 A8,0000 86,000
L,000 16,000, 000! 20,0000 25,0010
65,0000 BLY00 67,0000 10,000

|
566,000
200, ()
101,000

613,000/1,105,000
a%1,000/ ¢

14..
101213 00
405,0000 676,000

(TS e

hitized for FRASER
:/[fraser.stlouisfed.org/
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CINSUS BUREAU’S MONTHLY COTTON REPORT.
—The report issued by the Bureau of the Census covering
the amount of eobton consumed in the United States during
January 1914 in comparison with 1913, the stock on hand
al the elose of the month, the number of aclive spindles,
Import of foreign cotton and exports of domestie cotton is
a8 follows :

{'The statisties of cottan in this report are given in running bales, countineg
rouni as halt bales, except forelgn cotton, which s 1o eduiysleng A00-ponni
Linle Munthiy totals of eotton consumed are affocted somewhat by some
mills ‘T'I'I’I'I‘th\-‘ for & peclod of four or five weeks Instead of for - calingdar
month.)

COTTON CONSUMRD AND ON HAND, AND ACTIVE COTTON
SPINDLES FOR JANUARY 1914 AND 1013,

—Mr. George W. Neville, ex-President of the New York
Cotton Exchange, died on Wednesday morning (Feb. 18) in
the Elizabeth (N. J.) General Hospital, following an opera-
tion for appendicitis performed on Tuesday night. Mz,
Neavilla was born in Portsmouth, Va., on Aug. 4 1862. He
went ta Norfollc at an early age and entered the employ of
Ralli Bros,, going later to Houston, Tex., as a member of
the firm of Dorrance, Neville & Cairns. In 1898 the firm
of Weld & Neville was formed by Mr. Neville and Gen.
Stephen M. Weld of Boston. He was President of the Ex-
change for two terms, being elested first in 1911,

M;}Iﬁl{l?!'l‘ AND SALES AT NEW YORK.

| :..‘ulmn an Hand Jan. 81 |
| = ¢
Cotton | In manu- | In Inde A etive cotten
Yeur| consumed factiring r.s-;' pedent | Spinidies,
(hales.) |fablishments warchotses | (number.)
| (bales.) (batles.) |

4l %840,874) ¥1,851 498 42,000,149 :
3 HsST 1012903 2.6857,048] 4
977,904 020,408
: 70712
‘ _ 308 022,088
\lother Siates | ! gp.r.,gm|

Lacality,

United Stabes. ...
Cotton-growlng States.

umi,r‘.ﬁli
|

® [y s 14,954 bales of fovelgn catton and 24,735 bales of lntors con-
,-snrm:»crllt llyll'lh};::}% {mJi:tw of forelgn cotton and 87 081 biles of linters on hand in
manuficturing establishients, and .'.‘.’iHZ bules of fhralen cotton and 49,510
bales of lnters in indeg 1t warc
JORTS AND EXPORTS OF COPTON FOR MONTH OF JANUARY
e = 1914 AND 1913,

Imporis of Forelgn Cotion.
G00-1b, bales,

1914,

Ezports of Domestic Colton,

Bales.

1014. 1014.
[+1.052,108| *000,091

Un. Kingdom. 355,837
Germany 30! 240,087
Franco 78,574 07,818
Italy. 54,824 49,871
All othor_ - __ 173,460 167,318

Country of
Production.

1913.

52,022

Couniry Lo —
which export'd

Total

47,008
1,686
3,142

20)

* Flgures for 1914 Include 24,697 bales of linters: quuniity of Mntors in-

cluded for 1913 not available,
WORLD STATISTI08

The world's. sstimated prodaction of commercial catton frony the crop
grown In 191215 21 457,000 bales ot 500 pounds net, disteibuted ns follows:
United States (Ineluding Hntess), 18,000,000 bales: Tndian. ( L
SO0L000 esthinatod w8 used ontslido or nillls). 3.158,000; Egypt, 1:623,000;
Chipa, 1,074,000 Hisesin, 050,000; Beazil, 320,000, and all other conntrios,
TA6,000.  Thoe estlinsted conammption for thiy yoene ondine Awguat 31 1018,
Is 21,392,000 bales of 500 pountds not.  Exeapt for the United Heates,
cotton fncluded by thds smount refées alpiost oxeluslve Lo that nsed in
spinning nnd does not Inelido 1he titl canatmed in Wi
mannfacturp of felts, bate, &e. 'The estim I numiber of nellyo eonstin-
ing eatton splidls diving that year ks 143,308,000,

FALL RIVER MILL DIVIDENDS.—Thirty of the
thirty-soven eotton-manufscturing corporations in  Fall
River have deelared dividénds during the first quarter of the
year, and the total amount paid oub is 817,242 mora thisn
for the corresponding pariod of 1913, and 5122,650 rreater
than'in 1012, The areregate of the amount distributed hos
been 8353,607, or an average of 1.20% on the capital. In
1913 thirty-one  mills made distribution, @nd  the
avoraga rate wis 1,179, In 1912 the average rafo was
0839, in 1011 was 1.609%; in 1910 was L.90%, in 1900 was
2.71 9, in 1008 was 2.27 ¢, in 1907 was 2,709, in 1906 was
L9949, in 10905 was only 0.329%, in 1904 it was 1,219, in
1903 1t was 1449, in 1002 it was 1.41%, in 1901 it was
L73%, in 1900 it was 1.819, in 1809 it was (L88 9 in 1898
it was 0.26%, in 1897 it was 1.01% and in 1896 it reachod
1.99%.

Dicldends 1014, ( Digtdends 1913, l Tne. (+4)
_— or D,

First Quiarler

1014 ‘and 1013, Caprital,

% | Amount, G | Amiount,

Amerlean Llnen Co. o noen
Anvons M. o, .
Arkwrlgnt M

Barnared Mg,

Barnaby Mg, o ...
Border Clty Mg, Co.
Bournoe Mil. ,
Chaeo Mila, -,
Conanfent Ml
Coroetl Milia. .
Davis Mg, .
Davol Mills. -

Flint MUls. . .
Granite Milla...
Hiargraves Mills. .
ICing Prhllp Mris. .
Laurel Lako Miil. .
Elnooin Mg, Co. (000 Nt
Luther Mz, Co
Meehnnloa' Mia.

3 =g 3
B00,000) No i vidend, | No di| vidend,
200,000 w115 1.50 il s 1,500
460,000 No difvidend, No i vidend,
00,0001 No di vidend. | No diividend,
60,0001 Mo di vidend, | No dil vidend.,

1,000,000 10,000 10,000
I‘nrr[}_mio| 15,000 16,000
1,200,000 18,000

2,617

8,000

18,7460

7,500

17,400

10,000

viduend,

22,000

[URITT
| vidond,

=

H00,000/
1,100,000
1,000,000

R/O0,000/
1,800,000

f

A

e

S O e ot B e e

MOBOIEEE =
10,500] —10,500
6,350 420625

=

e

4
|

\'Il!.ln:l_

G250

L&, 000/

¢!|_|)|MJI
24,000 24,000
AN, O 0,000
087 6,000
10,0410
10, 500!

I

S

D e i T

Hagnniore Mg, €
Baigoiinet W ig.
Hhave M, . .

Biaftord M.

B

Tueimb Ailly

Troy Caot.d Wonl '
Unjon Cotton Mz, Co.
Wanmipaaong Ml - .
Woestnmoo MIlls. ..o .

|
N 2008, 00ny)
740,000|

Q0,000

e e B i e

il

Tan | syt n

R FaonT 1. e
. On STO0,000 cnpleal dtonk. & dn $450,000 caplinl slock, ¢ On $350,000 eaplty
#loek. d On $T00.000 eaplinl stoek,

SALES.
i Spot. (Caontrct

Fulures |
Market |

Spot Market
Closed. Cloged .

Saturday___|Quiot Steady
Monday .__ |§l1}0t. & pts. v .. |Barely
ulet

Tuesday __ .1 Steady._ ...
Wednesday Steady.
Thursday _. St

Friday_ - __

| ', 5 pis: adv. |
iQuicl;. & pls. adv. |

_Total..... ol ]

__ALEXANDRIA RECEIPTS AND SHIPMENTS.
||

1013-14.

Alexandria, Egypt.
"ehiriary 18,

1912-13. 1911-12.

Not

70,000 200,000
| received. |

7.102224 6,402,880

This | Since || This | Since || This | Since
Week. Sept. 1.|| Week.|Sept. 1. Week.|Sepl. 1.
2,750/160,037| 8,260/142.478
----|166,6831 55001171 008
0/245,624] 8,500|233 658
50| 00,634 5,760| 57,722
Total exports.—._____|_ | ||13,000 662,878! 25.000/601 568
Note—A cantar is 90 |bs,  Egyptian bales welght about 750 1bs,

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the markot ia
steady for both yarns and shirtings. Moerchants. are buyin
very sparingly, We give the prices for to-day below an
leave those for previous weeks of this and last year for
comparison,

Feports (bales)—

To Liiverpool . . |
To Manchester Not | Not
To Continent and India.| re- | ‘ro- 7 b
ToAmerlea. . _______|ceived eelved || 2.7

1014, 1013.

B e, SRt~
inys, comimon
fo fineat,
#.4.

715
7

81 (b, Shirt- | Coi'n
ings, common | Afid.|
o finest, |Upi's

iy Cap

32s Cop
Teilst,

Twotst,

dJs. d, 8. 4 d. |d. d,(e.d,

@

@ 11 1803 @81 514 L5010 71060 1184 4
@ 100 1 cdéIa MUY @ 11K 4
G 1048 1w a : Mo 1l 6 3
@ 10340 1511 3 {1t @ 10 3
@ T08g b 0f @ 103 3

1074 3
7.041044 @ 11 4
00010 o 1074

SHIPPING NEWS.—Shipments in detail:

NEW YORK—To London—Fab. L—MInnedpolls, 10
To Bramon—Feb. 16—P Friedreich Wilhelm, 1.031.
T Antworp—Fol. 17—Samland, 800 =
o Genon—TFeb. 13— inlln, B0 ‘y 4
- Fply, 16— Eamburg, 150
o Naplos—Itely, 13— 1talis
GALVESTON—To Liverpool—Feb,
To Bromon—Peb. 14—Fridiand,
R e e s
T'n Hotterdam—Wob, 15—Nan
TEXAS  OI'TY—Ta Liverpool—
Feb. 19—8tudent, 9,034
NEW ORLEANS—To Liverpool
Feb, 20—Nitonian, 10,000
T'o Bremen—1eb; 20—IKaln, 10,
Ta Rotterdns Feb. 14—Andific,
To Antwurp b. 19—Btrabo, 2.4
To Darcvlona—Feb. 19—Ralnes,
To Gonon—I'eh, 10—Venlera, 9151 =
To PPort Harrlos— Fob. 17—Marowjne, 00
ODILE—To Liverpool—Feb, 18—Nessian, 3,62
YENSACOLA—t'o Liverpool—Feh, 14—Ida, 7,000,
NAVANNAH-—Tao Bremen—Feb, 13—Boscombe Ohine
To Antwerp—Feh, 18-——Callisto, 200
To Bareslona—Feb. 13—Gerty, 2,87
T'o Goenon i) S
To Tricst—Feh, 13 R L O s e e
NORPOLIS 0 Ll 3, 15—Eagle Polnk, 4,56
BOSTON—T6 Livi 13—Bohemian, 2,102

-n:u:.s

W 108G 6 @
& 100,08 A1

M 1046

oSS SoosN=
v ki
~

Total bales,
100

Prinzess Treno, 00
160 e —Prinze reme, 200
ﬂllmrds-rdnlu. 12,849

1y

325
=2z

Ferm 13
A
eI 1o]
SONES

o

L]

‘.l"). I 1—
PORT TOWNE]
Faby, [9— 2,316

Totnle S e L F B

Mha particulars of the foregoing shipments for the weak,
arranged in our usual form, ara as follows:
Great French  Gro- —0ih Europe—
Britain, Ports, many. North. Sowih.
100 1,031 800 1,140
12,639 15,284 R A

. 10,812

all .
NS I'l’l'”l‘ -
Roston
o] o] phil
Hin Pring
Irort Townsend -
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The exports to Japan aince Sept. 1 have been 223,015 bales
from Pacific ports, 21,670 bales from Galveston, 27,800
bales from Savannab, 6,450 bales from Mobile and 3,490
bales from New York.

LIVERPOOL.—Sales, stocks, &e., for past week:

Jan. Feb. 6. Feb. 13

an. 4. i
61,000 59,000
10,000 4,000
51,000

7.000

Sales of the week. - ...

Of which speculators took

Of which exporters took
Bales, Amerlcan.. - c-ccaciacana
Actual POl aecnimcncmcnruan
Torwarded

Of which American.
Tatal imports of the we

Of which Amorican.
Amount  afloat = i

Of which American. . --.—--. 283, 324,000

Tho tone of the Liverpool market for spots and futures
cach day of the past week and the daily closing prices of

spot cotton have been as follows:

|
Bpot. Saturday. | Monday, | Twuesday, W(r!man‘uy.! Thursday. | Fridoy,

Markeat,
13:16
P, M.

Mid. Upl'd4

Falr
business
dolng,

Falr
business
dolng.

7.00

8,000

Goail
demand,

7.03

10,000
600

Cood
derand,

7.02

12,000
1,000 600

Quist,unch, Guiet at |Very st'dy,
to 1 pt. | 162 pts, | 1@2 pia.
{ecling, advance,

Dull. Good

tagulry.
7.08

10,000
600

Hready at
2@2

7.05
4,000
300

T7.05

8,000
8peo.dexp 400
Fulures,
Market ]

opencd

Hteady at
1@
pta, ady.

Quiet at
] 434 @5
pta. adv. | pla. ndvined.
Stemdy ot
40451
pia. deo.

By aL'dy."\’cry st'dy, | Qulet,unch,
2Li@4ty | 1lg pla, ta 3\
pd. deo, | pls.ady, | pts. andy,

1o 1 pt. | 4imbly
.M

decling, pia. auly,
The prices of futures at Liverpool lor each day are given
below. Prices are on the basis of upland, good ordinary
elause, unless otherwise stated.

Market, | Qulet,unech{Very oty at

Satvrday,

123
pan,

Feb, 14 Monday,

| |
Tuesday. | Wed'day.|Thursday.| Friday.
Lo f
Feb. 20.

12)4 |12M4| 4 12| 4 |123) 4 24| 4 123§ 4
Dot |B DRI 2| DT T 078 T D778

d. | d. | d. | d. | d. | d.
February. |- - i GaM4|044 04 (66 (701516815
Feb.-Mar,|. i 08 L 4ig5 64 6318544170 |68
Alpr.-Apr. b G744 (0 il i Belelid |06 |71
Apr.~May| . a0tgl6n0 (62 |07 |
May-Juns i GO 100 162 668 |0
June-July S 2 |05 } O BT 60 (65 (6T e 01 45|
July-Aug. i 3 b La1pd 4 13151 183 |57 44)
ANg~Sop. i 4 - 43 4

Sep ~0ch . :
Oct~Nov.
Nov-~Dee
Dec~Jan.

T .__.._. —
BREADSTUFFS.
Friday Night, February 20 1914,
Flour lias been somewhat steadier, but for one cause or

another, trade has been comparatively small. In the first
place, the recent blizzard blocked the streets with snow,
and this naturally made deliveries difficult, and discouraged
tradinz. Then, again, very many buyers have by no means
abandoned their old attitude of purchasing, as a rule, from
hand to mouth. But there ean be no doubt that some
holders have been encouraged by the firmness of cashwheat,
and therefore have shown less disposition to shade prices.
Yet, when all is said, it remains true that, taken as a whole,
the market has shown a lack of snap, nor does there appear
to be any promise of much improyvement in trade in the
immediate future, partioularly as regards the city frade,
ag the streots are still encumbered with deep snow. The
production at Minneapolis, Duluth and Milwaukea was
381,605 barrels, against 391,310 barrels in the previous week
and 375,025 barrels last year. To-day prices were firm,
with o moderate demand.

Wheat has advanced, owing partly to light receipts and
decreasing stocks. Trading has increased, and the sentiment
has become more bullish.  The strength of the Northwestern
markots has been a noticeable feature. The Argentine nows
on the whole favored the believers in better prices. The
Argentine exporfable surplus has been estimatod at only
56,000,000 bushels, a fact that caused more or less covering.
Tho total Ameriean supply fell off for the week close to
2,000,000 bushels, as against a decreaso in the same fime last

rear of only 895,000 bushels, The stock at Minneapolis
i’ms been decreasing, with receipts falling below those of last
vear. At the same time the world's shipments for the week
ghowed a falling off. The total was 12,516,000 bushels,
against 14,000,000 in the provious week and 12,941,000 in
the same weels lnst year. The North Ameriean shipments
decreased from 5,058,000 in the pravious week to 3,448,000
1nst week, which offset, or even a lilfle more than offset, a no-
ticeablo increase in the shipments from Russia, Those, too,
from the Danube showed a noteworthy decrease, and Aus-
tralia shipped n eouple of hundred thousand bushels less than
in the previous week. In France there has been some fear
of damage by severe weather; the native olferings, too, are
very small, In Germany o succession of freezing and thawing
weather is expeetod to result in damage to the crop. From
Hungary come complaints of damage by recent severe weath-
or, especially in parts of the couniry whers there has been
little snow, and it is added that the native offerings are small
at high prices, and that large importations are expected be-
tween now and April. All this, with other things, has had
the effect of causing firmer markets in Kurope. The Ameri-
ean news has undoubtedly contributed in some degree

to the inereased firmmness noticeabls in the markets across
the water. Furthermore, thera i3 said to be some-
what better export demand in  American mar-
kets, even if aectual transactions as mnear as can
be pathered do not show a very large total. It seams to be
an accepted fact that the crops of Argentina, Australia and
Iast India are smaller than those of last year, something
which appears to be only partially offset by the increased
ghipments from Russia. Duluth early in the week hought
250,000 bushels at Minneapolis, supposedly against export
sales, On the other hand, the speculation has not been very
active. The West has had a pood snowfall and the ero
prospects have naturally improved. Then, as already infi-
mated, the actual business for export has not boen very large,
and in faet at times it has boen small.  Also, it is a fact that
the world’s visible supply statement this week was in the
main rather disappointing. The big decreases which
marked the statements of recent weeks are absent.
The decrease in the world’s stoek, instead of run-
ning up into the millions, actually proved to be only
451,000 bushels, as against a decrease in the samo week
lagt vear of 205,000 bushels, which is certainly no very
remarkable difference. And the world’s stock just now is,
after all, 200,027,000 bushels, against 202,314,000 bushels n
year ago and 100,157,000 two years ago, so that, for the tima
oing at any rate, there seems to bo no lack of wheat. The
crop outlook in the United Kingdom is favorable, and in
most parts of France the same is true. This is also the case
in Russia, where supplies are said to be very liberal. To-day
prices advanced somewhat, owing to higher cables, reports of
export business here and at Kansas City and winter-killing
in France and Russia. The crop outlook in this country has
improved; the plant now has o good snow covering. §
DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
gat.  Mon. Tues. Wed. Thurs. Fri.
b cts 10146 1004 102 102 102 :
Muay delivery in elevator- == d014 10135 10248 10235 1025
July delivery in vlevator. - 9658 97 W73 973 97TM >
DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed, Thurs, Fri.

L
May dolivery' Inoleyator....—.¢te. 9335 931% 0445 Daig G4 4 8
..luI_EIl dellvery In olevator 8534 58is B0} 89;.5 HD_{:‘:] ;51} ,ft‘

Indian corn has advanced, partly in sympathy with wheat,
partly owing to the strength of the technical position. In
other words, tho market had becomo over-sold. The eoun-
try offerings, too, have not heon very large.  The movement
of tho erop, on the whole, has been small enough to encourage
the believers in higher prices. The world's shipments
reached only 1,863,000 bushels, against 3,120,0001n the pre-
vious weelk and 4,547,000 in the same week last year.  Last
week's receipts ab primary points were 8,038,000 bushels
smallor than the same weelk last year. It is true that the re-
coipts of Jate have increaséd somowhat, bub they have ad-
mittedly fallen far behind those of last year. On the other
hand, the cash domand has been rathersluggish. The contract
stoeks at Chicago have increased and are now 2,460,000
bushels, against 269,000 o year ago. To-day the market
advaneod on small receipts and a good demand, partly to
aover. [arm reserves, however, are said to be large. There
was 1 rather better shipping demand at Chicago.

DAILY GLOSING PRICES I'.)F'Nﬂq- SMIXED QORN IN NEW YORK,

at. Mon. Tues. Wed. Thurs. Fri.
No. 2 nilxed .- . wmme—r== DO DO NOM, nom. 723 735
DAILY OLOSING PRICES OF COEN FUTURES IN CHICAGO,
S Man. Tues. Wed. Thurs. Fri.
G035 60 653 6634

M e R g Gai o
S:.fp{.‘ :fi:l‘:{-::.tl"y rilul‘a‘it‘!\'ntoi'l GhH G4 l.'r.':r‘ 49% E!-;I,?:}; (titl:::?.

Oats have advaneed in response to the rise in other cereals.
Karly in the weele May showed noticeabla strength, with
the shorts tha best buyers. The cash frade his bean fairly
aotive ab firm prices; but it would be too much to say that
there has been any great activity in tho market. Also, al-
though stocks have decreased somewhat, tho supply of con-
tract grade is oven now 3,233,000 bushels at Chieago, agninst
412,000 & year ago. Lt is o fact, too, that the total supply in
America is put as high as 44,000,000 bushols, against 23,-
000,000 a year ago and 22,750,000 at this time in 1012,
To-day pricos wera higher, with small frading, however.
Cash prices ab Chigago were stronger but there soems no
disposition to trade in either eash or futures on o large seale.
Parm reserves aro said to ba 800,000,000 bushels, against
604,000,000 bushels a year ago.

DAILY CLOSING PRICES o O‘ATH IN NEW YORK.
Sat.  Mon. Tues.  Wed, Thurs. Fri.

Standards .- .- ata A4 =45 406-1514 4615-46 451446 45!f-=m 455410
No. 2 White. - - o - . A5=164 A5¥~16 46-4615 16~10)5 16-i0)4 46-1004

DATLY CLOSING PRICES OF OATS FUTURES IN CHICAQQ.

Sal. Mon. Tues. Wed, Thrg, Eri:

May delivery [n elovator. 4045 303 40 4015 49 12 A0
July delivery In elovator.——------ 894 303§ 3035 d0dy 305 803

The following are closing quotations:

FLOUR,

Spring clears - «eeoea--$4
Hansng stealghts, sacks .
IKansas cleard, B
Olty patontde e acccane
Rye flour.ecceaw
Giraliam flour

Winter, low grades..--$3
Winter patents. ...---- 4
Winter stralghts.....- 4 B~
Winter elears. _-ce-ne- &
Enr:mz patents 4

Bpring stealghts. ... 4

Wheat, per bushel—f, 0. .
N. Spring, No. 1
N. Spring, No, 2
Red winter, No.
Hard winter, No. 2, arriv
Oats, pee bushel, new—
Standards b1
No. 2, white..... O A0 Westarn e
No. 3, white. o oceacaa 456 Barloy—Malting ... o.o
For other tables usually given here, see page G87.

Clorn, per bushel—
No, 2 mixed..
No. 2 yollow__
No. 3 Fulluw__
Argentina in bags

Ryo, por bushel—
New Yol

L4 SR Y

63
056G
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The visible supply of grain, comprising the stocksin
granary at [lrluelf):l] points of accumulation at lake and
gseabonrd ports Fab, 14 1914 was as follow

UNITED BTATES GRAIN STOCKS.
Awnter, Honded Amer, Amer, Bopded Amir. Amer. Bowrdod
Wheat, Wheat,  Corn, . Oalt. Rye. Barley, Barliy,

In Thausande— bl Gusk. Ll buzh. bush. bushk,
New York 14000 1,000 o : ".” as8
Boaton. .. .. & 1,082 f B 4 |
Philadelphin a18 480 - -
Balthnore. . 4G
New Oripana 74
Galveston
Buffabo.

200 Tl = BN
261} f 5

120
1,037 “a70
411 D 1,824
Toledo. ap2 . Stk

Detrolt. L T 60

Chieago. --l i(l-.iﬁl_i
i
1,360
2,500
1,218

25

Lt
Milwankee. .- _
Diuluth

il
Minneapolls. _ o
8L, Louls.

Tndianapolls. ..
Omiahia

Total Feb. 14 lﬂ}:?g_};ﬁ
T By, 10 - AN gl + D
D T IO 4-.84,583. 8,005 14,935 10,785
Total Fob, 17 1012..58,4306 1,650 11,330 13,699
CANADIAN GRAIN STOCKS.
Canadion Bondad'  Cenadion  Bonded
Wheat, Wheat, Cork.  Oals.  Oafd,
Bush. busl.  buah  buxhl k.
280 2 "R L

4,840

5,830 17,605 22,530
5,085
2'54s

175
7,004 18,802 23,418
1 G4
2,500

Canlian  Bonided

Rye. Barley. Barley;

brigh.  bush.  bush.
23 i

165

I'n Thowrands—
Mobtreal. ... cee e 3
Tt Willlim & Pt Arthur, 10,852 O

3t F0) [ SS—— W & 1 L1 ARSI
Other Canadian v TIE

Total Feb. 14 1014, 23 2564 465
Tatal Feb. 7 1014. 28,00 ; ] 462
Total Feb. 15 1013__23.30 2 7! e 5
Total Feb. 17 1012, .27 5

SUMMARY,
Bondid
Wheat. Wheat,  Corn. Oalx,
In Thowsands— bush. bush, bush. fmesh,
Amerleans . s oo, 80,107 5,630 17,505 22,609
Cansdlan. .. .23.254 10 13,404

Lrenidedd

Rye. Barley. Hurley.
bush. Dush, bush,
1,004 4,830 1,100
23 405 s

1,087 6,301
2,006 5,657
1,300 2,500
1,052 2,800

Bonded
i,
Bk,
0,520

0,530
6,400
140
750

Total Feb. 14 1014, B2 461 5,680 17,614 35,048
Total Feb, 7 1014, 80,312 7,004 16,000 36,747
Total Fab, 16 1913_.858,771 3,005 14,250 10,404
Total Feb, 17 1012, 81,510 1,560 11,335 15,551

i
THE DRY GOODS TRADE.
New York, Friday Night, Feb. 20 1914,

Aside from the hindranea to local stora trade caused by the
heavy snowfall, busingss in dry goods during the past week
has been fairly active. There are still a large number of
out-of-town buyers in thy market and they are rounding
out their needs for the spring and summer, while mail orders
are frequent and cover a wide range [of merchandise. Buy-
ors, though taking an active interest in all offerings, are con-
fining the bull of their purchases to immadiate and nearby
requirements. Jobbers report that the demand from retail-
ors is improving and that retail sales in various sections of
the country have been better than was expected. They also
claim that the retail trade will improve from now on; as
much buying which has been delayed, owing to the unseason-
able winter, has loft retailers with heavy winter stocks, which
must be either disposed of at sacrifice or stored over the
summer. Jobbers are préparing fo dispose of a large vol-
ume of merchandise during the coming month or so, as
rotailers 8o far have made little preparation for their spring
and summer trade. Road salesmen careying flinished lines
of specialties report a good reception and state that stocks
eeerywhere are at vory low levels. 1In agricultural sections

ood erop prospects and plentiful money are stimulating
actors, and a good foundation exists for future business.
Manufacturers are complaining about the lack of interest in
the new fall season, but realize that this business will natur-
ally be delayed much beyond the normal period. Under-
wear mills are not well situated on fall business and are
seaking eonfirmation of advanee ordors already on the hooks
as & rosult of the poor consumption of these goods during the
current sgepson. If the matter were investicated it would
probably be shown that summer underwear lines oversell the
heavyweights by 100%. Aside from o good inquiry from
India for drills on a 7240¢. basis, little is being done in export
aireles.  Some further sales for India were made at about
8¢, but had the price been shaded n little, mueh more could
haye been placed. A better inquiry from China is reported
for both light and heavyweight sheetings and o resumption
of buying from that quarter is expected at any time, Busi-
ness to miseollanecus ports is poor, as foreign manufacturers
are still underselling New York.

DOMESTIC COTTON GOODS.—Tho exports of cotton
goods [rom Lhis port for the wock ending Feb. 14 wera 7,785
packagos, valued at §623 721, their destinations being to the
points specilied in the table below:

1,194

——=] 1 8re——
Since
Week,
a

14—
Since
New Yaork to Feb. 14. ol
Gireat Hritadn. .. - 4430
Other Europea
Ohing .

Jan. 1,
224

a4 0
1,686

=

Centrenl Amerken
South America. -
Other countries.

0,195
10,518

52,760

W= SETNT
e

5,166

p://fraser.stlouisfed.org/

The value of these New York exports since Jan. 1 has
been £3,703,747 in 1914, against $3,620,305 in 1913.

The demand for stapla cotton goods continues satisfactory.
and selling agents express the opinion that there is a substan-
tial amount of new business pending. With the exception
of slight irregularity in some guarters, prices are generally
steady and buyers are becoming more willing to meat full
asking prices., Popular lines are reported to be well sold for
sbmao (‘li.‘ihill{'(\ ghead. Bleached sheetings and drills are
particularly well gold and mills are consequently not disposed
to shade prices, althongh by so deing they eould book a
larga amount of additional business. Buyers who had hoped
for a further decline in the cotton market, with a consequent
shading of prices on finished goods, are becoming aware that
the spot cotton situation is very firm, and are willing to
aceepl present prices on goods which they will shortly need,
Mails were delayed by the storm but when reesived contained
& substantial volume of orders covering general lines, as well
as requests for the more prompt shipment of such goods due.
}_‘:}'ﬂ_v goods, 38Y4-inch standard, are unchanged at 54 to
D IRC-

WOOLEN GOODS.—A feature of the market has Leen
the recent heavy importations of foreign dress goods for late
spring delivery. Domestie manufacturers, boing behind on
deliveries, are becoming worried, fearing that mueh business
will be diverted to these foreign lines, owing to their inability
to meet their contract dates on deliveries, It appears that
dress goods manufneturers wero over-cautions in accepling
business, fearing competition from foreign lines, and that
their conservatism has so delayed them that they will have
great difficulty in catching up with the orders they have
booked. A heavy initial business for spring was booked
early, owing to the attractive reductions which were made in
prices, but manufacturers delayed in starting to turn these
goods out, believing that there would be many eancellations
upon the appearance of imported lines. This has not been
the ease, however, and mills are now receiving urgent re-
quests for the shipment of these goods instead of eancella-
tions, as they had expected. "The better grades of imported
goods are finding o ready market for both late spring and
fall delivery, and this is another source of annoyance o
domestic manufacturers, who fear that lower prices will have
to be named on fall lines in order to hold their trade. On
fall lines of woolen and worsted men's wear, the situation is
better and mills in many cases have been able to make fur-
ther advances in prices without hurting the demand.

FOREIGN DRY GOODS.—Linen jobbers report a steady
demand from retailers and are moving out a large volume of
goods. Household lines are heavily sold up and in steady
requaest, while thereis a heavy call for shirt-waist and blouse
material as well as goods suitable for embroidering purposes.
The outlook for the coming spring and summer in dress
linans is very good, and the call for both plain and faney dress
linens foreshadows a popular season for these goods. It had
been thought that the recent heavy demand for silks and silk
mixtures would be to the disadvantage of linens, but this has
not proved to be the ease. Importers report a fair response
to now offerings and state that their r(m.{? salesmeon are turn-
ing in good orders, covering all lines of goods. The reports
that Belfast manufacturers were planning retrenchment,
owing to the absenece of business, are not understood in the
loeal market, as the call for goods is fully dqual tosupplies,
and importers report no difficulty in securing new business.
Burlaps, while less active, have ruled steady, influenced by
advices from Caleutta where markets are firm, owing to
mill eurtailment. Lightweights are quoted at 4.85¢. to
4.90e. and heavyweights at Ge,

Importations & Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Feb. 14 1914 and since
Jan. 1 1914, and for the corresponding periods of last vear,
were as follows:

Imports Entered for Consumption for the Wesk and 8ince Jan. 1.
Wenk Ending
Fely, 14 1014, Since Jan. 1 1014.
Piyy Value, Pkos. Vale,
12,800
28,640

Manufaetures of—
(6.1 ] SN
Cotlon
Bilk

1,601

3305 28,058
a3z 606,818

1,437 J64,700

2,085 454,013

Total 1014 .. el D280 2,042,553
Total 18 oo~ 504 2,438,632
Warehouse Withdrawals Thrown Upon

Manufpeturis of—
Wool--_. - 168,717
Cotton ¥ g 222,026
Silk ... Ho7 }’.l.l‘.ll}‘.{

1

Boteds 000

86.337 22.841.0
81,156 19,602.0¢
the Market.
3,529,607
> 10,017
25 021
G0,240
EO3 0005
2,642,553

4,08
1021
4,854
86,337

133,221
114,464

FIg = oo
Miseullancous -

Total withdrawals
Enterod for consumption. - .o« 0,260

Taotal marketed 1914 16,135

Total marcketed 1913 12,528
Imports Entered for
Manufactures of-—

4,445,559
d.011.785
Warehouse During

100,624

4,051
13,203
30.030

2,884
0,260

671,872
2,642,653 86,337

Total Imports 1014 .. 12,143 3,321,825 110,387
Total lmports 1913. ... 15,033 2,045,004 126,972
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< Turon, Ohlo. oo e oo 814

OWn .
MUNICIPAL BOND SALES IN JANUARY.

W present herawith our detailed list of the munieipal bond
issues put out during the month of January which the
arowded condition of our columns prevented our publigshing
at the usual time.

The review of the month’s sales was given on page 464 of
the “Chronicle” of Feh. 7. Since then several belated Janu-
ary returns have been received, changing the total for the
month to $83,490,025. The number of municipalitics issu-
ing bonds was.296 and the number of separate issues 438.

JANUARY BOND BALES.

Rats, Maturity.
Town...-- & 1624
- alfin

[VoL. xovin,

Amaount.
15,

Maturity, Price.
lJi 1-1023
1915

randle

d1s.J anessﬂlha. ] EES R e iy G
76- .Juslyur County, Ind.
76 Jeftersonville, ind
Kansas (22 i%um}
Kansas City, Kan
-Kinston, No, Caro.
{nox County, Ohlo__ -
{oselusko County
s Grange, Ga, (2 Issued) ..o .o
mlm(,nunf.y Ind. {.r isses). ..
05..La Porte uunty.l
408. . La Porte County, Ind.(2 lssues)
J22_ . Lancastar, Ohlo
22 _Las Cruces §. D, No. 2, N, M
52. - Lauderdale County, Miss
08..Laural, Miss
22 LAawrence t.‘uunl.% [n(l.
22 _Lewis Co. 8 W
52_ _Linden Heights (‘Jhlu_.,-
70. -Little Forr H. J
woeleport, b
Loraino, Ohl
Lorain, Ohio (3 issues) -
Loudonville, Ohlo. ... ..
Lucerne School District,
synchburg,
Ladison,
fndison Qounty, ind ~
[adison Township, Ohlo. .-
ahoning County,
alden, Wash
~ anhatian Beach, (‘,n[“_

Ianasquan 8. D.
~Marlcopa Co. 8, 1D, No 4, Ariz.
Marion, Ohio.
\‘inriun. Ohlo.
Marlon, Ohio_
Marion County, Ohl
Marlon County, Ohlo. .
Marshall County, Okla_ - _
MAFYTand Syt R en s
Medford, Ore.____ .
q -\mlt‘ounl,y, Ind
Miasmi Connty, Oblo (18 issus).
Mismi County, Ohio (2 issues) -

2z ocD
SZEZ=Z

Pr!u.

Page. Nama. {\mount.

4657 Adol Ind_ son Dist $45%,00
on, Ohlo. ... 2

320. . Akron, Ohio A 50 nuu

320__Alkron, Oh!o

406. . Akron C. 8. D,, Ohlo. .....

260..Mlan Co,, Ind, (5 issues)

250 - Allenhurat, N J. oo oo
406 _Alllanca 8. D, Ohlo. oo ..
465- "Antloch, Calif._. _~22777777
406._1Lnr.wur

530- _Arma, Knn. .

320- - Ashland (T.),

320..Asotin County, Wash. .
330 _Atlantle Clty, N.J
320. _Atlantic (,It,y N
320- - Atlantic t.‘{

465--Bald Knob 8ch. Dim.. Atk ...
465. . Bancroft, S e

465. Bnlllnglmm' Waﬁh- =
539 _Belllngham, W

176. . Belmont,
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d1924-1920
ﬁ% d1015-1924

406 - Bexar County, Tax. (5 1ssues) - -

inghamton,

ham, Texas

Co. 8. D, No. 21, Neb..

loston. Mass

I EOU

tidlutuwn,' Qbinten
Iwaukees (,nnnt,y, Wis -
neral Springs 8. D, Ark‘-..
ta (20 ia-suma)

onroe County, Ind

onroe School 'l‘nwm.hlp, Ind.__

1915-1024
41924
1'.!23-1933

102.83

owerston s(‘h Dlst., 011]0.. - 20,000 i
Braddock, Pa onroo Twp, School Dist, Ohio 20,000 y101.76
ontgomoery Co., Inil.(7 Issups) 09,100
467, ontgomer; ("nunt,y. BYsohkee s

4872 Montgoniery County, Md. - .-

31 . Maoreghead Twp. 8. D., No. Caro
400._M¢, Pleasant U. 17, S8.D.9,N. Y.
467 anmbnny Miss
323._Nowark, N.
323_ . Newark, N.
323_ . Newark, N.J (H-Gum)..
323 _Newark, N.J__ L
40D- -Now Bedford, Mass. (3 Issues).
d23. _New Hoston School Dist., Ohl
5. .New Haven, Conn
25: 3__New Haven, Conn
253 . New Haven, Conn
253 _New Haven, Conn -
400. _Now hnnslnﬁt.m. Paas="
400, . Now Philad &l;l'\, Ohio. .
123__N0wmn Ind. Iowa
468_ - New York Olty
464, .Nuw York City. ..
32 gaot Neow York Stata
324..Now York Stato. .
4685, Nurthflnld.N A
-Nueeces County, Tex
{09-.Nuenu. Q nunty. Tox
400. 011 ¢
-ms..()nama N'
468 - Onelda, N. Y
468. . Onsida, N. z
254 _Orangeburg, Yo, ey e ps ey
324__Orangoe County, Fla._
400 Osawatomio, Kan....
d24. _Oswego County, N.
177 _Overcup Slough Dr. Dist., Aric.
273 . . Painesville;, Ohin ‘!ixsum)__-,
631 .. Parky County, i
409 .. Pendleton, Ore.
464 . Pendloton, Ora
253 - Peorin Co. 8. D. No. 150, Il -
409 . Plerpont. 8o, Dak
H43. . Portland, Ore
an -Port of Astoria, Ore..
-Port of Seattle, Wash
101 h. “Port of Heattle, Wash
101.616 #..Racine, W
00.7583 .9..{<:winu1 i
i 26. . Range Townsh
d1924-1934 25 . Red Banlk, N.
1934 40,00 68, - Reeves Co. Com.§, D Nn 4, Tex.
25. . Rensselaer Clounty, N, Y.
P -Rhode [sland.
8_ . Riverside l(-wushi]l, Nl
0. - Rocky Mt., No, O aro. ('i issues)
0--Round Rock §. D,
(.. Rowan School Dhll'il'f. rovm.
3. . Sacramento County, .ai.._...

u
539- _Caddo Parlsh, La
539..Cnldwull(.-0ung i IR
951 .Canton, Ohlo ( Isuua;)--.._,-[ 8

407 .Carroll County, Ini
407..Cass County, Ind. (2 [ssuea)
07..Cass County, e

407 _Cedar Raplds, Town.

407..Cedar Raplds, Towa.

175--Callna, 01?

623. Central Gl

Centralla,

175..C

. .Ul

251..C1
405..C1
251 . -Checktowaga .

.!mmun[: Count; Qy
haviot, Ohlo (2 [ssues) .
.hlem;o, Il

llmsﬂ. H

2 1ill!cnthe OO -2 oo -nvv
Thoudreant Sch. Dist., La

Clalborne County, Miss

Hnton, Ind

ntomn, No. Caro.

#aa&haﬁh
N e

:

- 414 d1910-1024
& 192

Onoraft. '15 W

1964 30,000,000

1063 21,000,000
1914-1931 "

000

1024-1054

1920-1039
1915-1024
1915-1924
1034-10564

=AY RNy

hatham, Conn -
harlotte, No, Caro, (2 [ssues)_
hattanoogs, Tu[ll-‘n .B. s

STl
=

1015-1918
al920

1l

a 100
100.10

[

lumbus, Ini
251 . Columbus Co, No. Caro
3812-Cook County, 111,
466 _Coplah Uoumy. Mizs

407 Curructionvlilu lown £
‘it!l'i ~Cowlits . No. 52, Wmh
a3l. .(‘Jroo kston, Minn
321 _Crookston . Minn
40?.~(‘ul eper County, Va
400 a County, Fla...
iﬂvﬁ-.Dav!uss County, Ind.,
251--Dmrhom County, Ind

m-.nepua Hehool District, III..-.‘
21. . Dexter, Mu. (2 lssuus}-...

321..Dothan, Ala. ...
540. - Dubugue !mm
251 .-Duluth, Mino.._.
251. . East Brunswick Twp, 8

540, Easton School District, Pa
407 .. East 8t.

.35
100,533
1007
o 100083

100.937

Vnrlnuﬁ

a6
a5

. '
mm;a\ﬂbmn- [ - T~ FENTN T

1915-1934

1024

-
e
h

1916-1
10 15-191 0
d1924-1931

e e B

J
Louls 8. D. No. 180,111
--Edwardsville, P

3. - Elmore, Ohlo il N
--Enfleld, Conn I?R_.bt. Bernard, Ohio._.

1029-1034
1015-1034

__Bt. Johns, Ore, (3 lsstos) -
25_.8¢. l‘:ml Minn
I;lg -Salem, Mass_ __

.. Enficld Twp., No, Caro. i 1054 60000 103,00, 4
T .- Esvondido, Cal b 4
Falls City School District, Neb_
= tm:nm{n(num{{ Ind, (IL s81105) 4 Salem, Ore. ..

Franklin Tw 8- 2Salt, Lake City 4

-Fulton, N, 27 10. -Sandusky, Ohlo.
_Gieorgetoven School Distriet, 1112 .00 54..8an Franclseo, Ol
—<Gloversville, N, Y. oo oao-ooo 10..8San Francisco, Cal

.Goldsboro, No. Caro 10.-8an Franéisco, -n! & i‘.! Issues) .
..(-nidﬂl:nm Tw i Nn L,nrn.. o 468 __.8anta Cruz, Cal. (2 lssues) . ..

-Goshen Towns 24 __Saratoga C unnby. N X (2154,)
._tlr'\nll Junetion v

20--Savannah, Ga
6. _Grants Pass, O --8ecott O nunty, ‘aa (3 Tasues)
421 _Groen Bay, Wis Seottshluff, "Net
408 _Greens Clounty, I
252. _Greenyllle, Ohlo -
'3"1 .Gridley Sehool I}lut.rlr'rr. Onl. -
541-.Gustavus Beh. Dist., Ohlo- .-
466 Hallfax County, No. Oato
52.-Hamilton, Ohlo... ... ...
176. - L ton County, Ohlo_ ..
176..F ton County, Tenn
ﬁ;il - Hampton Sch, Dist., Iowa_
ﬁﬂ_.Hnﬂl} Hehool District, Arle
__Harrison School Distriet, A
-lnB_-Ilnrrbmn County, Ind._._
422 _Hartford, Crmu_ i
322__Hartford, Conn
323..H i< nunty. Mont.
~-Holmes County, Fln. ..
B-H“}'_[oquiam.\vuh

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

5,000 100
ﬂ.;.‘lﬂl) 100.941
80,000
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d1931-1944
it 191‘%- l!ﬂ’l
1934
al017
al1924
d1016-10953
1034
1014+ 1!133

194
‘l(lll' 111‘2'!
1915-1948

1944
1015-1022

=)
iy

ITH‘ .Slflm'y N.
488 _Smith County Tex.
469. Homervilla Tex
469. Ho. Pasadena, Cal. (3 issues) .. _
73..Hmlth Hadley, Mass. . _____ .- L
@h. .8outh Orange, N.J 4
25_.8outh Orange, N, .
South Orange, N,

outh Orange, N..J.

5-.South Orange, N..J_

10-.8outh San Joaquin Dist,, C
4. . Spokane, Wash. 2
ggg Stm*ltnnl&'hm)l District, Pa... 44
410. 'l‘ul[nhnh.h[u Dr. Diat,, Misa.__ 6
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103.851
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d1914-1023
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¥ Nan Rate. Muaturily. Amount, Price. | Page. Name. Mauaturity. Amount,  Price.
- - Tarklogton l'ml.rtuﬂ D.,Tex.. 5 d1918-1953 8,000 100 ‘i22-.1mvanwur|.h. KKan, [Vov],___ [ 1914-1923 5010 100.473
- Leralta School District, Oal. . 6 24,500 ) 252. . Leola: Dratnage District, Wis_. § 1918-194a7 p 100
255__Laxn.-s....-..-__.-.,_, = == 76,726 0 262, Lincnln Co.8.D.No.144,Wash,
411. Teenton, N.J___.______ 102 40,400 2.
178.." ['ray. N ¥y i : 4 . 408,-I.uwﬂ&(‘!nrk Co.
d"ﬁ ) #% N ch.) .
J. (Nov. 3"
Long Beach 8. D, al . (Oct
541-. Lonsdale, Tonn. t’Oct)..-_..-_
- ) H2. _Luck, Wis ¢ 450
>lﬁ'|..\ullhr1l-. OI\In 6 4 100 daa..t.yrm Mass, =5 C 4 2a'l 000  100.18
460 . Vigo O nuuty 20 3 g {vnn. Mnss., E‘-‘ A 5,00 000 z100
5".55_.{\ ahash, lill{.-. ; : g “wtlon (’{Lyt. [u\\;\ {h]uv 1023 S
abash County, Ind 89,640 . O..Matagords County, Tex. o
1702 2Waithatm, Muss. oo oo 1015-1034 01, Midland County, Mich, (ian )~ ‘ﬂ %)?13 lﬂ?l
179 - Waltham, Mass 4 1016-1924 00685, | $23..Mllan, Mich, ( ov.) v 6 5 B.463 100
ﬁ*i-.\}nlton (‘_i(-honl Distriot, Ind.._4. 1924 i ) 3300
--Warren County, Ind... ... L a,
469__Warrenton 'I'W{)-. No. Oaro. .- . 00 4090, .New JI'PBF‘Y §I:m [ T 40,000 i
i u_,Wnshlngr.uu CQounty, Ind. .. ... 4,58 8 400, -New Jersey (Fob. 4.000
'TU-.WMblngtou County, Ind 000 100. 409._New Jersey (April)_ 18,000
] J.;._“'nt(rl.u\vn. Mnss. 1 -I.Dn..New Jorsey (May) . 9, "m *100
255_ . Watertown, Mass_ 4 5,00 409, . Now Jl‘rw} July)_ .56 000
79_ _Wayno Twp., Ind. ‘“m--m' """"‘-‘_ Oct.). 03,100
411. . Weatherford, Tex. .. E--'.“}“’ ersey (Nov.J - 40,500,
470__Western Clay Dr. Dlnta.,;\rk-- AUS. _Niles, Mich. (Nov.) 25,000
a W'rmt.mrsrohnrh Kna .......... y 15 il 253 “North Dakota (7 [sstes) . = 60,250
2 55, Wost Now Yorlkes,D,, NJ, (E 1027 00 253, _North Hempstead, N 16,000
470° - White Conzol. Sch. DIst., 1isn- 1933 [ -!I"i._Nurwuml Hchool I)Istrlct-. Ga._
326 . Wildwood Sehy, DIist., Fla.. . - 1034 dil. ;nlnn School Distelet, Ark. ___
426 - Wilson Twp. 8. L Caro. . 109- _Oklahoma (Oct.)
79- " Woodstield, ] e e e a1l 4,617 10 .{. 3. .0Olathe, Kan
3207 Worcester, Muss. Ucs)....-- 1 d..0lyphant, Pa, (Sopt.)_
L] nklmst.ountr s 1 18,000 O 468__Ontario, Cal, (March.).
45. . Yakima Q0. 8, 1), N b d1924-1934 253.-Palm Beach County Special Tax
_-Yalohusha |,|)|1u:. Mlsa 1924-1933 0,00 School Distelet No. 1, Fla____
S~ Yorkyille; N. o Ty = .4 263 . Palmyra, Wis
._Yuuaissl.own. J 324 _Paris, Tex. (Oct.)
oungstown, O !\ 253._Patterson Twp, 8. D, No. 1,
-= Youngstown, Oh Ohlo (May)
Youngstown, Oh 28
-~ Youngstown, Oh %
- Youngstowt, rm 3
_Youngatown, Ol =
~ - Youngstown, Oh =
__Youngstown, Oh i
--Youngstown, Oh a

onoe o
by

==

=

..5.-
=

5
4
]
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}: 2,0
5
5
6

d1914-1923
1934

'
=11
e
=
LS BTy
L SEo heee=mtd
822 &

4__Plnal Co. 8. D. N Aris. (Aug.)
ort. of Seattlo, “'Mh (Oct.)
-Plaza 8. D., Qal. (Jul
'rov!dmco. R. 1. (\nv.;_
’ulnsklf,oum.y Ind, (2 issuns) .
unblo. Cola JErarch
Mm (Oct
{ Ind. Sch. um., lowa.
Vash. (July R
R&I_.Hnnd Cruek ‘ruﬁy nd. (Oet.)-
410 -Banders C No.70, Mont.
25«1-.an;6|u‘n*n clam: Sch. Dist. N
= el ash
Total bond sales for Jan. 1914 (206 munici- ﬂ:!_l,_..‘iawtellu Clal.
palities, covering 438 separate issues)-_ kE83 400,025 2064. _Scott County, -
- 468 _Slerra Madre, C allr u!; e
a Average dite of :mturity o Bubject to eall In and after the earller | 468. . Slerra \l'ulru Calif, Jul}' —
year aud maturoe in the later year. & Nob Including $48,850,003 of tem- | 460.-South Dend, Wash. ( (ny}.--.
orary loans reported, and which do not belong fn tho 1at: also does not | 32 5. -Shelby County ('um Bth Dist,
neluda  8700,000 bonds of Porto Rieo, z Taken by sinking fund ns an No. 34, Tex, (AUB.)n:iceve d1923-1933
investment. y And other consldecations. 325 - qlm!h} County Com. Seh, Dist,

82; Tax. (AUg.)-vaaaas = d1918-1033
BONDS OF UNITED STATES POSSESSIONS, vl
Page. Name. Rate. Maturity.  Amount.  Price, | 325 Bllverton, Oro...... iR —— d1014-1923

000" 101.31
260..Porto Rieo. ..o - 101419501 - 108-000 100.01 | 469.-8tone Seh, Dist., Callt. (July). 1016-1024
526,000 G050 | 205 Kaunion, s (g0 4 i

REVISED TOTALS FOR PREVIOUS MONTHS, Bea - Poras (NOvOAeES
The folllomlnjg l;I:namls. mcludledr in oui' total for previous g’;}',:i?ﬁ;ﬁ‘.‘i‘fiﬁo"'}“&%m;““ D ay% TTTiged
{i, page arimber o (he. Jame b ol aver 4 Wi ths m—-:r.e:;;k;eﬁﬁfeéi ,9,,, Wy kb
iroy 192441033
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reasons for these eliminations may be found.

Bg Name o Mmaictganm. Amount,
465 . Branch Hill School District, Ohlo (%pturnbcr list) $17,000 6. _ W gton 1 1urr )
2&._ armers Irrlgation Distriet, Neb. (August lst). . 76,800 | 3 ngton (April)..
538 .Gooding County, Ida, (November Hst) .. e { ngton a ay,
2_.Lm; Cruces School DIstrict No, 2, N. Mox, “(December list). 26,000 % ngton um:
5&. Loa Angaetea, Calll. éAlmusl. Ty ealdba s ot i3l & Lyt s

ZlLos Angelos, Oalif,

A=)
.:1358

§OD

Lt
=2

Heptombar sty . . - 007 ngrtan E i
2

g

--Muohava County, Ariz. (October list)_ . 0

~Newark, N, J. (December st 700,000 shington (Oct.
. Roane County, Tann. (November List) 110,000 ngton (NOY.)aeeaeeon . e
{__Salt Lakn Clty Seh. Dist., Utah (September list) .. - 326..W. RO s L S e b R

Vood County’, Ohio (November Hst) 50,000 | 5110 0 Wayeross, Ga. . Semesecy
20 ankton, So, Dal, (Decomber list). . g | 614 - Wayne, Mlch.
¥n
*%'3131“. f"u G )m.amg?
4 amson Clo, Com. Sch 58,

We have also learned of the following additional sales for No. 35, Tox. (NOV.)------—v § d1024-1054 1,700 100
pmvmus months: 266. - Winooskl, Vi.__.._ 4 1954 70.000

Name. Rate. Malturity.  Amount.  Prics,
alil

S

=103

-

=]
=

b SAESCHEIBIEIAES
“‘“""‘!‘ﬁu!ﬂ B3

o
ﬁh“h‘.-ﬂ-

=
=
=

1{}1.571

(=]

__Absecon, N. J. 5 I * These are school, city, town and county bonds purchased with State
S Atolea, Okln, (3 mum: e 1038 ; funds.

‘: ﬁﬂ:‘f&?ﬁnﬁiﬁt’n.b ve) 7. [3easeees g d1918-1933 10,000 iﬂg.wa . All the above gales (except ag indieated) are for Dacembaer.
2 50 Henvir, P 1 102.02° | Thesa additional December issues will make the total sales
81 :-Beockion, Mass: Aug)..----- 4 : )23 2 (not including temporary loans) for that month $44,340,028,
= Eockion ) Mossy (e : T'he revised figures make the sales for the year 1913 aggre-
- -Canibridga, Mass 000 gate $402,905,501.
Sl s o

<« Cambrldgo, Mass, (Mare DEBENT 7 QAN

::g::::::: ey e NTURES SOLD BYJAI.“'\E‘;E{')}N MUNICIPALITIES IN
‘.{"nrll.(m.'grtlnn (Octi) oo
.-(nu'rull. Inwn.-._-_-_-..
51..Charler

248 . Commerce, T
~-Corvallls, Waa!
/.. Davol, ﬂldn.
61.-I llorrulu, I,
7. Ellensburg, Wash e
.. Elizabeth, N. J. i.lunl})...ﬁ_.

Nitme, Rate,  Maturity.  Amount.
J‘!?--Hntl‘.lvlnnl Haslkt .-Caico ---...ttf- 5 !lﬂﬂl;:j
_2__Ilrucllvllln Ont. 000
471 Calgary, B, O.._ 1083 & 1043 4,508, ,000
471..COneleton Place, O 5 1034-1051 (1)
2.0 oclirana, Ont. .. 225 7,400
412._Colchester, Oni. o 1015-1044 B.SOI]
545--Dominlon ' of Canala  (school

districts [n Alta. and Sask, ___ et
2. Edquimault, B, O ... e 5 1963
L._Fort qn Appelle, Sask__ 1924
1o Grathvilie 8. Do, 2690, Al 8 {5ibe
~-Gralnvllle 5. 0. La. i 4
/1-. Hardlsty Sch. Dist., Alta Sl
71..High River i\lnn..
2. -Maodicine Hat, Alta.
71--New Westminster, B, O_
1..Radway 8. D. No. 1675, Man.
2. Richot (R. \!! LY O
2. Sandwich, 'lnu::shlp Ont
7- - Saskentehewan {Provines L+ ¢ P
‘2..tm.knrunn B e
-~ 8eoty,
m.-!iherhrimk&
12-_Bourls, Man. 2issm:=s}
27 . _Bouth \’anmuvw, B.C
57 . Btellnrtan, N, 8
L. Stratford,
2. - Budbury, Ont. -
1--8ydney, N. 8 ET ;-'
2. Windsor Separnte 8. 1. Ont._ !I 'D -1033
2. _Woodstock, Opt »l-IQM
27--Yorkton, unak 015-1044

e

___._-....___c.:.._
p=lo= ot
~Laon 3

—

Elizabeth, N, J
trie School Distriot Pu.‘ S
2 tuelid Township, Ohio (Oct.)
252 “Everett, Wash..- ...
252 TFall River, MM‘- } ¥
262..Fall River, Mass, (May). ...
4606, . Fisher ‘-_l.pcrlnl Seh. Dist. 'i\rk“
2')2...1"0:11 th Co., No. Oaro, (Nov.) -
-I[Hi._l"rulnnln School Dist., Knn... o
3? --GllaGo. 8. D, No, 26, Ariz.

J3. {r!.HL'tl.‘-ipm‘l'll Sch. uiut Ak
252 _Glendors School District, Oal._
52._Gleawood, Wis. (Nov.)_. ..
ITampton 8, )., Neb. (Aug
“Hanover Twp., Ind. CAUR.)
tases County, M Inn (Qc
r-n.o Clty, N. T,

olls l.u g

Ganm Qlty, 01 W00
almar‘“m Haik 303.‘ 000 100,514
m( O sAhEi= ; e
irkcland .Ny"{ (Bept. (] 3 11,
= -?:hntrst f:uﬂt ;I‘ex. 21&iucs) E% 4-105 0000, 100735
ko ,uun ¥, Ind. (NOV.) oo oo e =102;

Lancas 13 AL LAY e B 5000 Mzt
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We have also learnad of the following addilional Canadian
sales for previous months.
Pnge. Namae,

412. . Deaconsfield, Que
337 “Diamond 8, 1. No. 2014, Alia. 8
250.-Dominion of Canada (varions
school distriets In Alta, & Snslk)
327 _Holland, Man. (N
412 . Montmarte, Saslk_
Sdt. North Vancouver
sues, Oct,)

648..0ak Bay, B. C.__._ - .

--Oak Bay, B, O ; 1943
256 Parry Sound, O (l ¥ £ 1014-10:43
257 _Bwilt Qurrent Sch. Dist. 14914-1933
MB__Watlord, Ont. (April). 19:

427, W, Kildonan 8. D, Ma =
427. _West Vancouver, B. . (Nov.). &

Rate, Muturily.
5 1943
1923

Amount,  Price,
250,000 il
600

ali]
06.312

ot
ANOYYES, el t
1933 40,000

The above sales of debentures (except as indieated) took
These additional December issues will

3 The total
43, according to

place in Deceniher.
make the total sales for that month 828,078
of debenturss sold in 1913 was $161,536,0
our records. -

News ltems.

Dallas County (P. O. Springfield), Mo.—Decision in
Bond Cage.—An opinion sustaining the motion of attornoeys for
Dallas County for the dismissal of the bill of complaint liled
in the Federal Court by Harry J. Cantwell, solicitor for
David Yost of Pittsburgh, Pa., to authorize the appoint-
ment of a special master to bring about the ﬁutr_lmmmi. of
the controversy regarding an old railroad bond issue was
filed Feb, 0 with United States Commissioner George Pep-

erdine by Judge Smith MePherson of Red Oak, Ta, Judge
MePherson holds, it is said, that it is not within the juris-
diction of the Tederal Court to force colleetion on the bonds,
as suggested in Yost's complaint, and that the enforcement
of any special tax whereby a fund might be ereated with
which to meet the bonds and acerued interest is not possible
except as may be anthorized by legislative acts. Aeccording
to o St. Louis newspaper the opinion recites in part as follows:

This case js pending on tha bill of complaint and the motion of respondent
to dismiss the case, stating in Hed of what fr.u‘rm!rlé' would have besn o do-
murrer, Complainant b5 the owner of & Judgment for something mora than
$1,000,000 against the defendant county, which, with judgments in favor of
other parties, ageregate nearly or quite 22,000,000, These judgmonts wers
ronderad &t differont tmes by United States courts for this district, based
upon bonds of the county Issued in the year 1871, nniler o statute of Janu-
wry 11 1860, to ald in the bullding of the Laclede and Fort Scott Ballroad.
Parts of these Judgments bear intecest at 10 per cent ,part at 7 per cent and
still othets at 6 pes cont per annwn. Thi county has never pald anything
on the bonds or the judgments, which bonds originally amountod only to
a few hundred thausand dollars.  As 1 understand it, litle oc no part of
the worle was done on the railroad, and the people received no benefits
therafrom; bt the bonds, having been sold, were hold 6o be o legal Habilicy
of the county, resulting in these judgments, The tax levy, as anthorized
by statuts, IT collected and paid, would be léss than interest on the judis-
ments, so that unless thero {8 n substantlal Increaso in the value of taxabla
property In the connty, no part of the principal of these judgments can
mml' helmliﬂzt.wl and only part of the Interest thereon. Compare Y. 96,
p. 1241

Denver, Colo.—Plan for Purchase of Water Plant Rejected.
—'The tax-paying electors of this city on Feb. 17 rejected the
E’I:m formulated by the Retail Merchants’ Association of

enver for the purchase of the plant of the Denver Union
Water Co. at o valuation to be fixed by a board of arbitra-
tors (V. 98, p. 638). a
. Moffat Tunnel Bond Issue Approved.—Tha question of issu-
ing $3,000,000 bonds for the payment in part of the '‘Moffat

Tunnel” earried at the election held Feb. 17 (V. 98, p- 83).

Fort Scott, Kansas.—Commission Government Adopted.
—The question of establishing a ¢ommission form of govern-
menb earriod, it is stated, at the election held Fob. 3.

Green Bay, Wis.—Eleclion on Question of Purchasing
Water Plant.—An election will be held April 7 to vote on the
question of purchasing the local water system.

Mississippl.—Burkilt Bond Bill Defeated in Sgnate.—The
upper branch of the State Legislaturs on Feb. 13 registered
its disapproval of the Burkitt Bill, which provided [or the
issue of 31,000,000 6% 5-10-year (optional) bonds, half of
which were bo be in small denominations, or $100 each,
the other half in larger amounts, and all, if possible, to he
gold only to bonn fide eitizens, who would be required to
malke oath that they are such.

Tho "Commerclal Appeal' of Memphls says: 'There i8 no donbt of
tha fact that thoe State ol l\[i:ﬁilrﬁij’?f){ s in debt to tho extent of upward
of $1,000,000, and that sume step for a reduction or wiping out of this debt
{8 impoerative, [t must be elther through bond fssue, through negotation
of o special loan, such as was authorized in 1912, or by an inereass of the
tax lovy,.  There ara members of the Leglsiature who beliegve that the hest
and most business-lika plan would be thelattee, and thae a half mill increasa
would cone very near fiu:ltiusc thie State oub of thae present Cindncial straits.”

Municipal Bonds as Security for Postal Savings De-
?oslt.s.—-.-’m amendment to the Regulations of tho Board of
Trustees of the Postal Savings Bystem, adopted Jan, 27 1914,
provides that bonds to be acceptable as security for deposits
shall be “‘general obligations” of the places issuing the same
and payable either “dircctly or ultimately, without restric-
tion or limitation”" from taxes lovied upon all taxable real and
personal property. The text of the amendment is as follows:

Hoctlon 8-a.  Bonds of the several classes described in Section 8, para-
graphs (b)), (e) and (d), to b aceeptablo as E:t'l:tlritty. shall he the general
obligations of tha States, Territorics, eountles, eities, towns, or pther
politieal divisions !l{ or in behalf of which they are issued, and payable,
either direetly or ultlmately, without resteletion or lmitatlon, (rom the
proceeds of taxes levied upon all the taxable real and personal property
within the teveitorial lmits of such political divisions,

New York State.—Treasurer a Suicidée.—John J. Ken-
nedy, serving his second term as State Treasurer, killed him-
sell in the Markeen Hotel at Buffalo last Sunday afternoon
(Feb. 15) by eutting his throat with a razor. Mr. Kennedy's
suicide is aseribed to worry due to his being called to appear
for the second time on Monday (Feb. 16) at the John Doe
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gralt hearing at New York under subpoena from District
Attorney Whitman. An investigation of the State Treas-
urer’s office was made by the State Comptrollor a short
time befora Mr. Kennedy's death and its affairs found to be
correet, A thorough audit of the books is now beinge made
by the Department of Efficiency and Feonomy in I}d—‘upm‘ﬂ.-
tion with officials from the State Comptroller’s offics in
order to ascortain beyond doubt whether the State's funds
are intaet.

Ohio.—Special Session of Legislalure Ends.—The'Logisla-
ture of this State adjourned last Tuesday evening (I'eb. 17),
tha extra session haying lasted three weeks and two days.

Osawatomie, Kan.—Commission Government Adopted,—
An eleetion held Feb. 17 resulted in favor of the commission
plan of government. The vote is reported as 289 to 6G4.
Officors under the new rule will be chosen at the regular
municipal election in April.

Republic of China.—Loans.—Official advices from Pe-
king received Feb, 12 stated that an agreement had heen
effoctod between tho Government of China and the Standard
01l Co. of Ameriea whereby tha latter is to lend to the Gov-
ernment $15,000,000 in roturn for important oil concessions
in Shansi Province,

Coineident with this news are cable advices from Paris
that the Industrial Bank of China has arranged o loan for
the Peking Government of $120,000,000 at 5%. According
to the report, the money is to be used for the construetion
of a port at Yamchow, n railroad 1,250 miles long [rom
Yamehow to Chungking, with an option on & plan for the
construction of railroads from Nankin to Lunchow and from
Suifou to Chengtou, It is said that French fivms arve to
supply all the material for the coustruction of these ronds.

Santa Monl?n,_ﬂnl.—ﬁln ineers ffecmmr_u:nd Purchase of
Water Plant.—Engineers employed by the city a few months
ago recommend in a report submitfed Fob. O that the city
acquire the local water plant ab a cost of 2667,000. It 18
suggested that an election bo called immediately to vote on
a bond issue of $900,000 to purchase the property and im-
prove the same.

This actlon is taken, it s stated, fo view of possible apnoxation to Los
Angeles In order to obtain Owens River water. An opinlon was givin
that in event of Santa Monica annexing to Los Angeles that Santa Monlea's
shara of the agqueduct would be about one-fortieth.  Anothor oplalon
given, that in event of annexation Santa Monlca should not regued the ux-
pense as an indebtedness but eather ns an investment, as the sali of surplus
water would result in final profit.

Rhinelander, Oneida County, Wis.—FElection on Com-
mission Government.—The question of establizhing a commis-
gion form of government will ba submitted to a vole, reports
state, on Feb. 24.

Weaveryille, Buncombe County, No. Caro.—Bond Suil
Compromised.—The suib to restrain the issuance of 337,000
sower and water bonds voted May 6 1913 was compromised
in the Buncombe Superior Court on Feb. 4.  Under the
terms of the compromise a verdict is renderod in favur' of
the city officials, and it is ordered that the costs of the action
ba divided equally between the plaintilf and the defendant.

Bond Calls and Redemptions.

Cape Girardeau, Mo.—Bond Call.—The city has exer-
cised its option to call for payment 4149, normal school fund-
ing bonds Nos. 31, 32, 36, 37 and 38, each for $3500, issued
Jan. 1 1904, Bonds will be redesmed on presentation to
the Sturdivant Bank, the ecity depository, Interest will
cease April 1.

Missouri.—Bond Calls.—Whitaker & Co. of 8t, Louis, ia
their quotation pamphlet dated Feb. 16, include the following

list of municipal bonds which have been called for rademption:

Adalr County, Mo—Clty of Kirksville 8. D, 4% huilding bonds, dated
.:ullv Iilwn, .\":)s, 07, 48, ii".l and 70, For $600 vach, lnve been called and
will be pajd Jan. 1 1914,

‘Im_u_\nt?l!uunt% Mo.—S8. D, No. 14, 6% building bond, dated Aug, 1
1012, No. 2, for $266 06, has been called and will be palid Feb. I 1014.

Cass County, Mo, —City of Harrlsonvillo 49 Wght honid, dated Sept, |
1001, No. 23, Tor 8500, has been ealled and will be {m:i:l Marel 11014,

Hivkory County, Mo.—Weatublean 8.0 5 46 76 building bond, doated June 1
1003, Now 10, for $300, has been callod and will be pald Maceh 1 1014.

Johnson County, Mo—Warrénshurg Twp, 45 ref. bonds, dated Apeil 1
1808, Nos. 81, 82, 83, 84 and 85, for 81,000 each, have hoon ealled and
will b pafd Fely. 1 L1014, <

Monroe County, Ma.—Court-house bonds, h..nﬁ. 11 to 20, Inclusive, for
3500 oach, have been ealled and will ba patd Feb, 1 1814,

Manroe County, Mo-—Poor-house 4% bonds, Neos, 14, 14 and 15, for
2300 cach, have Hed aned will he patd Mareh [ 1014,

Plattabirg, Mo, —4% refunding bonds, dated July § 1901, Nos. 7 and 8,
for £500 each, bave been called and will be paid Dee. 51 1913,

Ralls Qounty, Mo,—1 % refunting bonds (rallroad indebiadness), duted
Faly. 1 1898, Nes. 274 to 200, inelusive, for 1,000 each, have heon called
amd will be pald Feb. 2 1914. ”

Ray County, Mo.—<City of Richmond 5% water-works bontls, dated
Ang. 1 1003, Nos. 1, 2 and 3, for 31,000 each, have been calléd and will bo

paid Fely. 1 1914,
Spokane, Wash.—Bond Call.—Tha [following special

improvement bonds are called for payment at tho City
Treasurer’s offica on March 1:
No

Name of Dis ric — Bonds.
owWer-——

11th Avie,, NO BG5S . o oo vnneen
Howard 86., No. 450_
Riverside Ave., No. 6.
Bherman 86, No. .o oeeae- -

No

Name of District— Bonds.
Crade—

Ash §6., No. 3

Flin 8., No, 858

Longlellow 8t., No. D01,

Rockwood Blvd., No. 893

Sheridan 36., No. 302

Bond Proposals and Nedotlations this week

have been as follows:

ACADIA PARISH (P. 0. Crowlay
state that this packsh has sold the $170,
(V. 05, p. 406) to Qhlcago capitallsts.

La.—B0ND .'Mr..ﬁ.-—ltuum
0 5% 10-yenr good roads ba

itized for FRASER
b://fraser.stlouisfed.org/
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CAERON SCHOOL DISTRICT (P. 0. Akron)
TION PROPOSED —According (o réports, an election will shortly b hold
to submik to o vote the question of {ssaing bldg, honds.

ALBANY, N. ¥.—BOND SALE.—0On Fab, 18 the tour issues of 44 %
non-taxable bonds, aegreating $130,000 (V. 08, p. 3200, were mw:lrd"ll to
Parkinson & Hurr snd Lee, Higginson & Co. of N, Y. at their Joing bid of
106.353 and Int.  Other bids are reported as follows:

For All I3snes. b
Blodget & Co,, New York-. 108,18 [A. B. Leach & Co., M- Y. .- 105,270
Harels, Forbes & Co., N.Y__106.174 | Bond & Goodwin and Wi- B
Curtls & Sanwor, New York_.106.15 || Compton & Co. N Y-__-104
Remiele, Hodges & Co., N, Y 100.073 | dw. L. Stokes, Philadelphis 10
Estabrook & Co., Now Y 0,764 James I, Magoffin, Now Yorkl
16, H, Rollins & Sons, N. Y G810, H, Venner & Co., No Y- 105127
Equitable Trust Co., 5.515 | Kountze Bros., Now York. 104,36

pirale Issues.

200,000 $120.000

Rio. dImpt. Rie.Tmpt.

Falsam & Adams. . e 07,22 10672

Aduams & Clo., T 107.01 106,42
Kissel, Klunlcutts & Co. andl

Kean, Taylor & Co., Jololy? | 108,86 106531
Isbon Hess, Albany_,_ .. ... 106.50 AT T«
Unton Truyst Ca., Albany. . ... .. 108:255 106/785
Chisholm & Chapiinn 105.54 =
Hallgarten & Co 103:626  101.376
Fisk & Robinson. .- _. Ll 106.581 e
Home Savings Bank, Albany... --«a-s 103 F

ALBION, Calhoun County, Mich.—BOND ELECTION PROPOSED.
—oporta stato that an clection will be held this spring to voto on the
question of issuing $7,000 patle-purchase bonds,

N COUNTY (P. O. Corinth), Miss.—BOND OFFERING.—
Propoaals will be recofved until Mae. 3 by O. M. Hinton, Co, Clerk, for
$60,000 5% 20-yr. road bonds.

ALDERPOINT SCHOOL DISTRICT, Humboldt County, Calif,.—
BONDS NOT YET SOLD.—Tho County Oleric advises us that no sals haa
yet been made of she 82,000 65, 6}4-year {aver.) gold school bonds offered
Without sueeess on Oct. 14 (V. 07, D, 1304),

ALEXANDRIA SCHOOL DISTRICT (P. O. Alexandrin), Rapides
Parish, La.—HOND ELECTION . ~—Reports state thal an eloction will ba
llmldd’?{n. 10 to vote on the question of Issuing $125,000 high-school-bldg.
Hn

ALLEGHENY COUNTY (P, O. Pittaburih )o Pa.—BOND OFFERING,
—I'raposals will be recelyod untll 11 &, m, Feb, 27 by the Co, Comptroller,
1t Is stated, for $500.000 30-yr. road, $550,000 30-yr. bridge nnd $135,000
20-yr. poor-hottse 415 % tax-froe bonds, Denpm, $1,000. Date Jan, |
1014.  Cert, chock for $10,000.required.

ALLISON, Butler County, Yowa.—BONDS PROMSED.—Reports
atata that this placo is contemplating the lssuance of glectric-lUght honds.

AHITYﬁ‘ Yamhlill County, Ore.—BONDS DEFEATED . —AL tha elec-
tlon held Fab. 2 the Fri position to Issup $20,000 water-system-installation
bonda was defeated, 1t is stated, by a vote of 9 “for'" to 122 “ngalnst.’”

ARCADE, Wyoming Golmtzpr. N. Y.—BOND OFFERING.—Proposals
will be recelved untll 10 a. m. Feh. 24 by J. H. Howard, VIL Clerk, it is
statod. for 820,500 G-year highway bonds.” Qert. aeheck for $1,000 required.

ASHTABULA SCHOOL DISTRICT (P. 0. Aahtabula), Ashtabula
Gount‘y. Ohlo.—BOND ELECTION PROPOSED.—Reports stato that s
resolution will be presented to ths Board of Education on Mar. 3 ealling for
an eloction &0 vote on the guestion of Issuing about $150,000 bldg. honds.

AUSTIN, Travis County, Tex.—NO BLECTION AT PRESENT.—We
are advised by the Mayor that the election to submit to & vote the ques-
tions of lsauing the 350,000 market-house, £60,000 abbatoir and $25,000
fire-alnrm-systom bonds (V. 97, p. 1605) will not ba held uotil about §
months hoencs,

AZUBA, Los Angeles County, Cal.—BOND ELECTION ,—An electlon
will ba held Mar. 3 to submit to i vate the question of lssulng $560,000 5%
Al+yr. light and water-system-impb. bonds,

BARTOW, Polk County, Fla.—BOND SALE.—According to roports,
thi two lesncs of 5% 30-yr. bonds, agerogating £50.000, offersd without
sucesss Doc. 20 (V. 08, p. 260), wire pecently pwardd to Baron Oppenhielm
of Lomdon ab 97 .00,

CERTIFICATE SALE . —An Issue of £100,000 5% streot-paving certifi-
cntes was also awarded to Baron Oppienholm at 97,50, teports state,

BAYPFIELD, Baytield County, Wis,—BONDS T0 BE OFFERED
SHORTLY.—Weo ara advised by A. H. Wilkinson, Vice-Pres. of the First
Nat, Bank of Bayfiold, undoer :t-uu of Feh. 17 that this clty will probably
offer for sala within the next thirty days $25,000 5%, bonds. Dencm. $1,-
000 and $2650. Int, A. & O. Duoe part yrly. on April 1.

BEAUMONT, Jefferson County, Tex.—BOND OFFERING.—Further
detalls are at hand relative to the offering on Mar, 17 of the $500.000 55
20-40-year (oph.) gold coupon water-works bonds (V. 95, p. 530). Pro-
posals for these bonds will be pecelved until 10 4. m, on that day by J, G.
Hutton, Qlty Heey. Denom. $1,000.  Date Marcho 1 1014, Int, M, & 5.
atb Clty Treasures’s office or ot Chase Nat, Bank, N, Y. City. Certified or
cashles's chock on a Roaument bank for 1% of bonds bid for required.
Blds must be made on blank forms furnlshed by the clty, Donded debt
Fob. 3 1014, 1,072,900, Floating dobt, $56,505. Sioking fund, $287, 064
Assesaed valuation, $20,352.340,

The official notice of this bond offering will be found among the adeertise-
ments elsewhara in this Department.

BEE COUNTY (P. O. Boavillp), Texas.—BONDS DEFEATED . —Dy
a voto of 45 “for”’ to 60 “against,” tho proposition to fssue §25,000 road
bom%n waa defeatod at the election recently held In Bkldmore and Papalote
brecincta.

BELL COUNTY (P. O. Belton), Tex,—BOND ELECTION PRO-
POSED.—Reports state that an election will be held in the near future to
submit ton yote she question of ssulng $106,000 Precinet No. 7 road bonds.

BELLE VALLEY SCHOOL DISTRICT (P. O. Belle Valley), Noble
County,; Ohio,—NO ACTION YET TAKEN . —The Qlerk of the Bid. of
e, ndylaes us under date of Feb. 18 that no actlon has yet been taken
looking towards the re-offering of the £2,000 6% bldg. and equipt. bonds
offersd without suecess on July 10 (V. 08, p. 584.)

BELLEVILLE, 8t. Clair County, Ill,—BOND ELECTION.—Tha Olty
Counet! st (ta meotlog on Fob. 2 passid an ordinance providing for the
holding of an slection In April to vote on the issuance of 250,000 park bonds,

BLACEFORD COUNTY (P. O. Hartford Gitrl). Ind.—HOND SALE.
—Reports stato that $52,400 gravel-rond bonds have been awarded to
Miller & Co. and Dreed, Elliott & Harelson of Indlanapolis at 101.301.

BOONE COUNTY (P. O, Lebanon), Ind.—BOND SALE.—On Feb. 16
the 81,440 'l?f".!in 6 1-6-yr. (aver.) J. W. Moore et al. highway-impt. bonds
dated Dec. 16 1013 (V. 68, 0. 530) wero awacded Lo the State Bank at
Thorntawn for $1,445 (100:347) and Int.
of Lubanon bid par and int.

BRAINERD, Crow Wing County, Minn.—HOND SALE.~—On Feb. 10
|IIL}I.Hllln-dll.lulll'ﬁ'}‘.’; bonds dated Fob., 10 1914 (V. 98, p. 108) were awardoed
ns Tollowe!
$75.000 20-yr. clty-ball and jall-constr. bonds to Wells & Dlekey Oo: of

R A teapalls for 578,025 (104 033 and ot ch
22,000 10-ye. sireet-lmpt. bonds to local bidders at par and Ink.

Ol Dldls wora:
875000  §22,000
Issun. Trane.
Premium.
Harels Truse & Havings Bank, Chieago. - -~ 83,020 00
HAT. Holte & Co., Chicago 0
Minneapaslis Trst Co., Minneapotis
CQuitor, Moy & (o, , Ohicago. . -
E, Fi Pace & Qo Chicago. - —. - -
Wolls & Dickoy Co. Minneapolls. .. ..o.-.--
Minnesots Loan & Trust Co,, Minneapolls_ -
Klssel, Kinnleutt & Clo,, (}h[c.-“ﬁ;
Dolger, Mogsor & Willnman, Chleago.
Firmst National Bank of Bealuerd
Minneapolis Trust Qoo Minneapolls. . ...

S10.000
Schoof,

101.10°
101:41
101,426
100.6558

100,000
Water.
102.53

102,32
102.30
102.305

The Roone County State Banl

lioth
Issuicy.

83,060
1,707

Ohilo.—BOND ELEC-

BOONE COUNTY SCHOOL DISTRICT NO, 21, Neb.—BOND SALE.
—An ixsue of $2000 4149 blde. bonds was purchinsed by the State during
.{nnunlry ]uh par,  Date Oct. 22 1913, Due serdally from Jan. L 1915 to

924 incl.

BRAZORIA COUNTY (P. O. Angleton), Tex,.—BOND ELECTION —
An election will ba held Marcch 7, ceports state, to submit to a vote the
propositlon to iEsne SI85.000 Clute Road District bonds.

BRENHAM, Washington County, Tex.—BOND ELECTION PRO-
POSED ~An eloction will e hisld In the near future, reports statd, to yote
on the propesition to ssue §20.000 5% 35-yr, wator-works and sewesge-
system-dmprovement bonds,

BRISTOL COUNTY (P, O, Taunton), Mass—TEMPORARY LOAN.
~—Wao lvarn that & loan of 100,000 maturing Oct. 20 1014, was nego-
tinted on Feb, 17 with Ourtls & Sanger of Beston at 3.33% discount.

BRUNSWICK COUNTY (P. O. Soutlsimrt}. No. Caro.—BONDS
NOT _‘: ET l‘.\‘.'h'_ ED—Up to Fely. 12 the 840,000 bridge bonds vofed July 8
(V. 07, pe 1830) had not ot heen lssumd:  We are adyised that these bonds
will not be fssuad tnless New Hanover County also anthorizes an lssus of
bridge bonds, %

BUCYRUS, Crawford County, Ohio.—BOND OFFERING.—Pro-
posala will Do reeclved until 12 m, Mar. 13 by Otto Felring, Qlty Aud., for
321,500 6% coup. goneral stroot lmpt. (clty’'s portlon) bonds, Dénom.
84600, Date Die, 1 1813, 1nr. M. & S0t Olty Trass, office. Doy each
six months as follows:  $500 From Mar, 1 1915 to Sept, 11917, Inel., 21,000
on Mar. | and Sepy. 1 1918, $2,000 from Mar. 11919 to Mar. 11921, iacl.,
32,600 Sept. 1 1021 and 32,000 on Mar, 1 and Bept. 1 1922, Caort. o <
for- 2100, payable to John MeGulre, Clty Treas., required.
dellverad and pald for within 10 days from time of award.

BUTTE S8CHOOL DISTRICT (P. O. Butte), Silver Bow Count:
Mont.—BEONDS NOT S0LD . —No silo hag yvet heen made of the mu,m{d
bullding bonds voted May 31 1913 (V. 96, p. 1715). The State Board of
Edueation asuthorizéd the parchase of the Issae, but later reconsidoréd fts
decision npon being advised by the Attornay-Goeneral that the bond eloction
was Invalld because of insufficlont notice. (See tem oo a subssquent
pago under Silver Bow Connty.)

CALHOUN CONSOLIDATED SCHOOL DISTRICT (P, O, Colling)
Covington County, Miss.—NO BOND ELECTION . —Wi arco advise
that the disteict will not vote on the (uestion of issuing school bonds
(Vo 07, p. 1762),

CAMDEN, Camden County, N. J.—BOND SALE—On Fab. | $75,000
4lgen 25y, parl-lmpt. bonds were awarded to loeal [nvestora ab par, It
iy stated.” Donom. $1,000. This Item was inadvertently reportod undar
the head of Camden, Pa., in last weel's * Chronlela.”

CAMDEN SCHOOL DISTRICT (P. 0. Camden), Banton County.
Tenn.—0OND ELECTION .—According to nowspaper dispatches, an
oloetion wl!I:I b? gal:l Mnar. 20 to submit to a voto the proposition to fssne

Btark County:

£20.000 school bonds.

CANTON SCHOOL DISTRICT (P. O. Canton)

Ohio.—BOND ELECTION —According to raports, an ¢lection will bie held
March 12 to vote on tho guestion of issulng $500,000 school bonds.

CARLISLE, Nicholas Cm.mt?. Ky.—ROND OFFERING.—As 2 p. m.,

Mar. 2 this civy will offer for eale at 'public puction in lots of $5,000 the
30,000 5% 5-20-yr. (opt.) water bonds voted Nov. 4 (V, 07, p. 1445).

enont, 8600, Date Feb. 14 1914, Int. F. & A,

CARTHAGE SCHOOL DISTRIOT (P, O. Carthage), Jasper Coun-
ty, Mo,—BOND ELECTION PROPOSED .—TRuports stata that an slection
will be held some time this spring to snbmit 1o a vole the question of
$12,000 negro-schopl-construction bonds.

CASCADE COUNTY (P. O, Great Falls), Mont.—BONDS PRO-
POSED.—Avcordlng to loeal newspaper reporls, this county 4 contem-
plating thoe issuance of $250.000 good roads bonds.

CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING —
Proposals will be recelved until 10 &, m. frely. 21 (and from day te day
thereafter until sold) by M, M. Minnick, Connty Treasurer, fer the
fn'lluwllllﬁ_'l!".'{- read bonds dated Feb. 156 1914:

$4,400 W, I?t Tousley road bonds.  Due beginnlog Moy 15 1018,
8,250 Wm. Kolser road bonds. Due beginning Feb. 15 1915,

CINCINNATI, Ohio.—DESCRIPTION OF GENERAL BONDS SOLI}
St Seiipubsiated i e cahima (3 25,5 TU0 wl o
ur! 1 ¥ ond oc. 3 sol 4,144,855
-131%2-[ m;msmum. iulgpro\‘tmﬂnﬁ bonds, As a matter of record we print
glow a deseription of the geneeal bond issues:
Mauaturity. I'st.Rale
014 4
i
i 4

Honds to be

Puirpose— Date.

inod 5 19 J 15
House of refuge --=Fab. 4
Health Dept. Iaboratory.--Mar. 028 4
Parks and playgrounds. .. Fob. 4
Livingston 8. widening. - -Mar. 53 4
Bewer-construction h}nr. ]

ar.

Amaotint.

0
Streot-improvement. -
Sawer-constraction - .-
Btrect-improvemont - -

0 =
Drinking fountain. .. -
Publie Improvement. -

awer-construction . . o -
Strect-improvement - - - . .. My
Clin. Ho. Hy. terminals. . - Dec, 15
Baewer-construction . - -
I?lnod-dmnnfo—mpalr. p
Parks nod playground
Strect-lmprovement -

<

;

{4
Corlort station
Strect-improyement -
Pomping station. ...

o e
Eden Park rescrvolr.
Strest-improyement

Bridge-conatruction ...
Sewer-construction - ...

i
|

k=
1

.29

1.
P

0 =
Water-works-extension
Publc Ubrary .. ceeeee-
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Btroot slens. ...
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Sewor-construction - .
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Pumplng statfon. . -
Sewer-construetion .. .. 1 191 1 4!
Streat-lnprovement . . . . - Oct 9 Oct. 1
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if Bubject to call in and after the sarlier year and mature ln the later year.
BONID OFFERING.—Proposils will be recoived nntil 12 m, Mar. 20
by Wm. Lelmann, City Aud., for $300,000 4 .'1‘}"6 40-yr. general hnupl:nl
bonds. Denom. $500. Date Jan. 2 1014, Iat. J. & J. Oert, elieck for
5% of bonds bid for, payable to City Aud., required.  Purchaser to pay

acerued Interest,  Bids must be madé on forms furnished by tha Olty Aud.

Ditized for FRASER
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CEDAR FALLS, Black Hawk County, fowa.—BONDS VOTED —By
a vote of 236 to 28, the question of Issuing the $25,000 5% 10-year clectrie-
light and 1luwor-pfunt completion bomds (V. 98, p. 321) carrled at the
election held Feb. 16.

CENTRAL CITY SCHOOL DISTRICT (P. 0. Central City), Mer-
rick County, Neb.—BOND SALE.—The State of Nobraska purchased
during the month of January $35,000 4349, 10-25-yr. (opt.) bldg. bonds
dated July 1 1913 nb par,

CHARLESTON, Mississippi County, Mo.—BOND OFFERING. —
Proposals will be recelved until Feb, 26 by Roy D. Strickland, Qity Clerk,
for the following 5% bonids:
$47,500 water-system-lnstallation bonds, Dug as follows on Mar. 1:

$500 In 1016, $1.000 in 1917, 1918 and 1919, $1.500 in 1920 and
1921, $2.000 In 1022 and 1923, 32,500 in 1924, 1925 and 1026,
33,000 In 1927, 1928 and 1029, $3,500 in 1930 and 1081, $4,000
in 1932, 34,500 in 1033 and 25,000 in 1934
46,000 sawor-system-installation  bonds, Due
5300 In 1916, $1.000 In 1917, 1918, 1919 1920, 31,500 in 1921,
123, 1923 and 1924, $2,000 in 1025, 1026 and 1027, $2,500 in
,IUL’\;*!.'_;I‘BSU. 1930 and 1931, $3.000 in 1032 and 1933 and $3,600
o 1034,

Dgnom. 8500, Date Mar. 1 1954, Inbt. M, & B, by St Lonis,  Corn.
check for $500. payable to Hcoth Mellongray, City Treas., roquiced.
Bonds will be ﬁnhlpmlhjoct to oplnion of Wood & Oakley of Ohicago.  Pur-
chaser to pay acerued. Ioterest and furnlsh bounds. Bonded debt $11,500.
Assested valuation 1012, $1,040,845.

CHEBOYGAN COUNTY (P, O, Cheboygan), Mich,—BONI) ELEC-
TION PROPOSED.—The q.;lrrsbirm of issuing  $75,000 trunk-ling road
1{::012“‘3": s]huru) bonds will ba submltted to a vote at the spring election,

stabod.

CLACKAMAS COUNTY (P. 0. Oragon Oity), Ore.—BOND BLEC-
TION PROPOSED . —Loeal newspapors uliz:n_-m a gr}um.-n_wl clection to \':nu
on the Isuance of $500,000 road bonds.

CLATSOP COUNTY (P. 0. Astoria), Ore,—RBOND OFFERING.—
Further details are at bhand relative to theo offering on March 2 of the
$400.000 5% 20-yenr road bonds (V. 08, p. 640). Proposals for these
bonds will be recelved until 2 r m, on that day by J. . J:tinmn. County
Clay Denom. $50, or multiples theraof up to 51,000, Inb. seml-ann-
ltn!l{' at office of CountyTreasurer or at ﬂsml sgencey of State of Oregon ln
N. ¥. Clty. Cortifled check for 595 of bonds bid for, payably to nbove
County Clerlk, required.  Bonds will b doliversd  $100,000 April 1 1914
and balance in $100.000 lots upon 30 days’ call.

CLAY SCHOOL DISTRICT (P. O. Shinnston), Harrison County,
W. Va.—BOND OFFERING.—Proposals will bo réceived notil 2 p- M
Feb. 28 by (. L, Watkina, Sec. Bd. of Ed., for $15,000 5% coup. taxable
high-school-bldg, bonds. Denom. $500.  Date Juna 1 1019 Int. J. &I,
at offles of Co. Bherilf in Clarksburg.  Due June | 1932, subject to call
Any Inbm'c\stv-:mylnéx day after Jung 1 1922, Cert, check for 225 of bid,
payable to Bd. of Ed., reéquired. Bonds to be deliversd and pald foe
within 30 days from time of award, 'These bonds are purt of an lssue of
gg?.nun. which Is thie only debt of tha distelet.  Asscas. val, 1913, 87,677~

follows on. Mar.. 1:

CLAY TOWNSHIP (P. 0. Amo), Hondricks County, Ind.—BOND
OFFERING — Additlonal Information is at hand relative to the olfering
on Feb, 27 of the $14,300 444 % schiool-blde. bonds (V. 08, p. -IﬂﬂL‘ Pro-

osals for these bonds will be recelved until 10 . m. on that oy by W,

unt, Twp. Tristes.  Denom. (14) 51,000, (1) 2300.  Date Feh, 15 1914,
Int, F. & A. Dlue $300.Feb. 15 1915 and $1,000 yrly. on Fob, 15 from
19186 to 1920 incl.

CLEVELAND, Ohio.—HOND SALE.—On Feb, 16 the ton lssues o
414 %525-year coupen funding bonds, ageregating $570.000 (V. 07 p. 1020,
were awarded, to Broed, Elllott & Harrlson of Cinelnnatl and’ JKountze

Bros, of N. Y. at their joint bid of 104.30—n basis of about 4,229, . Follow-
ing i3 & st of the I;lds .“Lhn cants being omllu}:tql.“ g e
$200,000 $22,000 $8.000 $20,000 £6,000
rm!’guiﬁu &D ga%rer D'Smczr I Satpar ;Sr.gcr
Bmﬁ. K"'“"i_"“ ﬂ‘ il t;r)ec ::ﬂ 32: ‘:.5 :.N-L'.) dis. 11.Dis.No, 15
and Kount: ros 208, 2,040 B . 55,215
Adams & (?o.z?md Leo, Hig- ‘ ‘ AL £20,500 05 215
ginson & Oo : 208,280 22,910 8,331 20,528 5,207
lake Bros. & Co. and Stacy
& Hraun 208,110 22,805 8,325 20814 5,203
Otis & Co., Curtls & Sanger
and Seasongood & Mayer_[ 208,040 22800 H 124 20,808 5,200
Bond &Goodwin and Parkin-
¥ 207932 92,872 8317 20,704 5,108
207,820 22,800 B.312 20,782 6,195
Blodgeb & t_-o__.__......-l 207,670 22,838 8303 20,75 515
Woll, Roth & o) and Kean, i g ALY
'I'a}ylor & Qo St 22 800 200
Harria, Forbes & Qo____.___ 4 22756 B.274
den, Miller & Co........ 206,538 22,752 8,273 fikab 1,170
B. H. Rollins & Bon....__._ 208,320 22605 8,252 20,032 5,158
Roml Hodges & Co - 206,186 *26,680 8,247 20,018 5,154
Fiold, Fongsireth & Rl‘c:h-}
ards and Prov. 8. B.&T.Cof 204,980 22,503 8,185 20458 5,064
Equitable Trust Oo.. .0 204,508 22/505 5,183 20469  5.114
$55.000 £30,000 $15,000 815,000 3200,000
DIsNO20 DivS1. Dit s, Disss. "Gacert
Y0, Lhiz.21, o & 3. Sewer.
Breed, Ellott & Harrison N

and Kountze Brothers. ___{ 257,365 831,200 315,045 £15,645 $208.600
A Ol AT B o100 | 1a.02t:. 15821 ‘50300
nson SO e 31,2 W 5,021 208.25
Blzkuﬂﬂmu. & Clo, and Stacy = '2’18 31531 15.610 :
rau fr 41,32 i 6,610 208,14
Otis 3:801..“. Gurifgac Banger) Lo O A28t
and Seasongood Muayer. ¥ 31,205 o010 X 208,
Bond & Goutll'\svln and I";.Ev;ln- Y Pt dignd S 1008 L0840
L e L R T
a0 ar e n e v e v 91,175 JaRE 207 52
O inen s On . 9~ Audy s val :I e s
o lo 083 31,136 15,508 207.567
Woil, Roth & Co, and Kean,| i AL
Taylor & 00 ... ... .. G7,005 31,010 15,600
Harrls, Forbes & Co ’ 81,020 16,514 WM
llaﬂlﬂn. Miller & Go. .. 66,880 31,025 15,512 206,835
E, H. Rollins & Son_ . h6, 738 30,048 A7 4 2
Remiclk, Hodges & Co.__ . 56,701 30,927 206,186
Field, Longstroth & Ric }
ards and Prov.59.B.&T.Co,| 56,243 30,087 206,780
Equitable Trust Co. ... 30,0589 4 15,344 204.50¢
Fitth-Third National Bank__ . 205,11
Spitzer, Rorick & Co. ... ... 206,022

* The bid of Remlck, Hodges & Co, of 820,680 40 for $22 000 Sewer Dist,
No. b funded debt bonds was a clerfeal error and by resolution the Coni-
mittoe of Finance released the Lid,

BONDS AUTHORIZED —Ordinances were passed Feb. 0 roviding for
tho lIssuance of the following 595 coupon stroet-lmpt. (nssess, Eonds :
2865,000 lmprovement bonds,  Due 805,000 N 1 1914 and £190,000
‘mll'l.'f on Nov. 1 from 1015 to 1918 incl.
21,000 Improyement bonds. Due 33,000 Nov. 1 1014 and $6,000 on
Nov. 1 1015, 1016 and 1017.
216,000 Improvement bonds. Due $24,000 Nov. 1 1014 and $45,000
on Nov. 1 1915, 1016 ,1017 and 1918.
105,000 Improvement bonds,  Dus §15,000 Nov. 1 1914 and $30,000
Nov. 1 1915, 1916 and 1017,
Denom. $1.000. Date April 1 1014. Int. M, & N. at Amer. Exch,
Nat. Bank, N. Y. Clty.

CLEVELAND SCHOOL DISTRICT g’. 0, Glovelandll. Lesueur
County, inn.—BOND ELECTION PROPOSED.—An  election will
shortly be held, reéports state, to vote on the lssunnce of bullding honds,

CLINTON COUNTY (P, O. Frankfort), Ind,—BOND OFFERING.—
Reports state that proposals will ba received until 10 n. m. Feb. 27 b
£ 15, ot ol e for stiuls: sogiod S1a00, a3l
. . 2 0 . o iy’ 0 8 o 320 4 3
10-year ) road bonds, > A0S %

jitized for FRASER

CLY DEPARK, Park County, Mont.—ROND ELECTION PROPOSED,
— Local newspaper réports state that an eleetion will shortly be held to
vote on the question of Issuing $20,000 watee-works bonds.

COFFEY COUNTY (P. O. Manchester), Tenn.—noND ELECTION
PROPOSED . —Reports state that an slection will bo held 1n the near Muture
u‘.‘nrnu‘lrmlt té}srhvulu tho question of Issuing the $200,000 good roads bonds
(V. 08, p. -

COLLIN COUNTY (P. O, McKinney), Tex,—BOND ELECTION.—
An elpetion will be held Foly. 21, 16 (s stated, to vots on the question of issu-
ing $100,000 Princeton District, $100,000 Prosper District and 65,000
Culleoka District road bonds.” -

The proposition Lo issue $65.000 Frisco Distrlet road bonds will be sub-
mitted to n vote on March 14, it 15 statod,

COLUMBIA COUNTY (P, O. 8t, Holen), Ore.—RATE OF INTEREST
—We arie adyisod that the 3300,000 road.Impt. bonds voted Fel, 2 (V. 08,
1. 540) bear interest ay the rate of 55%.  Due {n b, 10, 15 and 20 yrs.

COLUMBUS, Ohlo.—BOND ECTION PROPOSED.—Réports stato
that an ardinance calling for an election to be held March 25 to vote on the
question of issuing £4,000.000 bonds for flood-protectlon work was Intro-
1Im'|.~(l in Connell on Fab, 0. ‘The ordinance was referced to the Counell’s
Finance Committee for considerution,

COLUSA COUNTY (P. O. Colusa), 'Callf.—BOND ELECTION
PROPOSED —According to reports, an olection will be haeld in $he near
future to submit to a vate the question of issulng $60,000 Hall of Records,
$250,000 brldge and culvert and $100,000 beides-conste, bonds.

COMMERCE, Hunt County, Tex.—BOND SALE.—Tho $10,000 5%,
20-10-yr. (opt.) coup, tax-free woarer-works-cxt, bonds (V. 897, p. 1026’;
have been sold to the Wm. R. Compton Co. of St. Louls. Denom. $1,000.
Date Sept. 1 1013, [nt. M. & 3.

COOPERSTOWN, CGriggs County, No. Dak,—BONDS NOT TO BE
TSSUED AT PRESENT,—'The Mayor advises us that the $30.000 water-
works-systom-constructlon bonds (V. 07, p. 1677) will not be lssued at
present.

COVINGTON COUNTY (P. O, Collins}, Mias.—BOND SALE.—
Reports state that tha 510,000 69 Road Disth, No. 1 bonds offered on
Feb. 2 (V. 08, p. 407) have been sold

CBAWFORD, Dawos County, Neb.—BOND SALE.—On Fob, 10 the
$15,000 55 10-20-yr. (opt.) city-hall honds (V. 08, p. 407) were swarded
tn B. K. Parr & Co. of Chiiago at par.  Othor vids wore: © -
Causoy, Foster&Co.,Danv. _*$15,000 | Chas. 8. Kidder & Co., Chi. 314,037
— J.R.8utherlin& Co,  Jan.O'y. 14,400

*Hor 5449 bonds.

CEAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.
—Proposals will be recelved until 10 6. m. Mar. 2 by A, H. Flanlgan, Co.
Treas., for $16,840 43¢ % B, F. McFacland et al; road bonds., Denom.
$842. Date Mar. 3 Iﬂi-!, Int, M. & N. Due$842 each six months from
May 15 1015 to Nov. 15 1024 lnel.

CREE " COUNTY (P. O. Sapulra) Okla.—BOND ELECTION PRO-
POSED.— \ecording to reports an e cotlon will be hald in the near futare
to vate on the question of [ssuing $500.000 court-house-construction bonds,

CROOEKSTON, Polk County, Minn.—BOND OFFERING .—Proposals
Wil be recelved until 8 p. . Feb. 24, it s stated, by Lewls Ellington, Cit;
Olerlc, for 815,918 paving and $3,321 sewer G-year bonds.  Certified chock
for 29, required. Separate bids must be made for each issie,

CROWLEY SIXTH WARD AND DRAINAGE DISTRICT (P. O.
Crowley), Arcadia Parish, La.—HONDS NOT YEI SO0LD . —The Secro-
tary-Treasurer advises us under date of Jan. 31 that no salé has yet beon
madé of the $50.000 5% coup. dealngan bonds (V. 07, p- 1830).

CUMBERLAND COUNTY (P, 0. Croasville), Tenn.—BOND ELEC-
TION PROPOSED . —An clection will be held In the near future, 16 I stated,
to vote on the question of 1ssulng §75,000 mn(lvcmmnruct.[u; I:Juml:i

CUSTER COUNTY BCHOOL DISTRICT HO. 47 (P. O. Marsh)
Mont.—BONDS WITHDRAWN FROM MARKET.—We are adyised by
the District Qlerk that the $2.000 6% 4-5-year (opti) htl]l(l[mgh bonds
offered without success on Jung 25 (V. 07, p. 1920) have been withidrawn
from the markot.

BONDS PROPOSED,—W aro furthier advised that shis district will lssue
a larger amount of bonds this spring to take the place of tho above Issue,

DAVIS, Turner County, So. Dak.—HONDS NOT YET SOLD . —Tha
Town Clecle advises us that no sale has yet been made of the S7.6500 85
5=20-year (bpt.) water-works bonds offeced withont suceess on Nov. 24
(V. 07, p. 1762),. Denom. $500. CTIoN

DENTON COUNTY (P. O, Denton), Tex.—BOND ELECTI RE-~
SCINDED ~Reports state that the clectfon which was to have boen held
to-day (Fob. 21) to vote on the isuvsl.ion of Issuling the 3300,000 road bonds
(V. 08, p. 407) has becn rescindoei.

DEPUE SCHOOL DISTRICT (P. O, Depus), Bureau County, Ill.—
NOND SALE.—An issue of $19,500 bullding bonds was sold o Jannary,
it ls stated, to a Chicago fiem ab a premivm of about $300 and weerued Lk,

DES MOINES, Iowa.—BONDS AUTHORIZED.—Reports state that
the Executive Council hins authorized tho Issuance of 200,000 capltal-
extsite-purchase (nssess.) honds. il o - %

DES MOINES SCHOOL DISTRICT (P. O. Des Moines) Po
County, Iuwa.—-m‘?NlP ELECTION PROPOSED.—Aceording o reports,
an eleetion will shortly be held to submit to a vote the propositions so fssue
£4.000 site-purchaso and $15,000 bullding bonds. -

DETROIT, Mich.—BIDS REJECTED —AI bids recolvd on Feh. 17
for tho 500,000 4% 30-yr. coup. tax-free water bonds offered on that day
V. 08, 1. 466) were refected. N DR R ;

DOVER, Cuyahoga County, Ohio.—BON, £l —Proposala
will h:{ .--13’:.-:‘-.‘«113 ki o 2 m. l\ly:u‘. 23 b l.'.-‘lll‘rur;! Peasy, VU, Clerk, Tor
31,000 514 92 Olugue road imt, bonds.  Denom. $500.  Date Mar. 11913,
Ing. M. & 5. Due $500 rwwly on Oct, | from 1018 to 1924 Inel,  Qert,
check for 250, payable to Vi1, Treas,, required,  Donds to ba dellvéesd and
pald for within [0 days from time of award.  Pareb. to oay acerned ing,
These bonds wers offored as 4 448 in denominations of $250 each on Jan,
20 (V. 08, p- 83], bt no saly was mado,

DURHAM, Durham County, No. Caro.—BOND ELECTION PR(O-
POSED . ~—Aceording to reports n?; plection will bo hald shortly to submit to
the voters the question of lssuing bonds to purchaso the water-works-plant.

EAST FORK IRRICATION DISTRICT, Hood Eiyver (Jcmntgrf Oro,
—BOND OFFERING.—Further dotalls are at hand relatiyo to tho offuring
on Feb. 25 of the $150,000 69, 11-80-vr. {s¢r.) coupon Irrlgation bonds
(V. 08, pe 400) . Praoposals for these bonds will be recelved until 1,30 p. m.
on that day by O. R. Boong, Pres. (P, Q. Hood River), Denom. $1.000.
Date July 1 1013, Ing, J. & J. at Diat, Treas. offico.  Cert. or cashler's
elicel on'same responsible bank for 295 of bonds bid for, payable to above
President, required, Tho logalit, of these bonds has been Mpf)rn'rul by
Dillon, Thompson & Clay of N. %:', ey, ncopy of whose opinlon will bo
turnished sueeessful bidder.  Dids must bes unconditional.

BAST LIVERPOOL, Columblana County, Ohlo.—BOND OFFEK-
ING.—Proposals will be recelved untll 12 m. Mirch 12 by James A. Ken-
noy; Oley Aud., for 35,681 75 55 atroet-impt. ]('Ell.\' & sharo) bonds. Denom.

10) $500, (1) 8581 75, Date Feb, 1 1014, Into B & A, Due 31,500 on
Feh, 11019, 1920 anid 1021 and $1,081 75 on Feb. 1 1023, Oert. cheok for
5% of bonds bid Tor .pavable to Clty Treas., required,  Bonds to be de-
lvered and paid for within 10 days from time of award.  Purchasoe to pay
ncerued Intercst.  Bids must be uneondit lrmul.! ek

EASTON, Talbot County, Md.—BOND SALE,—On Feb. 16 tho 35,000
B 206 ~y3r aver.) tax-free 5¥l‘1.‘(!l.‘rl[l’ll“- bonds (V. 08, p, §40) wers awarde
o Nelson, Oooke & Op, of Baltimore at 104,302 and g, Other bids were:
Townsend Seott & Son, Balt,.103.07 | Mrs. T. A, Waetherill. .. __ 102

EDENTON GRADED SCHOOLDISTRICT (P.0. Edenton), Chowan
County, No. Caro.—ROND OFFERING.—Proposals will b recelved tntil
3 pom. Mareh 2 by R. Wi Boyes, Clerke Bd.of Qo, Qomnies, and Reg. of
Deeds, For $25,000 65 gold farm life and high-sehool-bldg. honds voted
Jan, 20, Denom. $1,000, Dato day of sale.  Int, gemil-ann. at Bank of
II::qlé-nmln or J!l:nnor\;cr h{au. Banl, ‘?I i Yl’c "l';llliu l!:l 3? y:'arnbmh c.::l. hm c:l(:

ond yearly after eArs. o redd. irict has
bonded debt,  This itom wyna reported (n last wm-!?a “Chronlela™ page 540,
under the head of Chowan County

EDGEWOOD (P. 0. Pittsburgh), Allsgheny County, Pa—80ND
ELECTION —Reports state that an election will be held Mar, 21 to vote
on the question of issuing $100.000 high-school-bide. bonds.
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EDNEYVILLE TOWNSHIP (P, 0. Bearwallow), Henderson County,
No. Qaro.—BOND OFFERING —Bids will be reccived at any time for the
$12,000 5"}%‘ 3-year road-construction bonds vated in Deedmber (V. 97,
p- 1921).  ©O. Ostis Is Ohnirman of Spliciting Committens.

ELGIN, Kane Gnunt{, IL.—NO ACTION YET TAKEN.—The City
Treasirer advises us, undor date of Jan, 41, that no action has yot been
takon looking townrds the offaring of the $102,0005% coupon munieipals
electric-light-plant-crection bonds voted Oct. 22 (V. 07, p. 1839).

ELIZABETH, Union County, N. J,—BOND SALE.—On ¥eb, 18 the
$203,000 414 &, 40- yeAr Coupan or reg. school bonds (V. 98, p. 510) were
awarded to Kean, Taylor & o, of N. Y. ot 103.28.  Ofher bids were:
I, M. Grant & Co., N, Y__102. 10 Blodget & Co., N. ¥ -....---101.85
Hallgarten & Co., N. Y_.2_102,0166 | Rstabrook & Co., N, Y- ~101.59
Q. H. Venner & Co,, N, Y__101,927 |J. D, Everltt & Co,, and }
Outwater & Wolls, Jer. City, 101.872 Al Leach & Co,, N.Y-/101.4
Union Co, Trust Co., Blizs- I. 8. Rippel, Nowark. ... 101,209

bath ._._ . 10186 [N M, Crane, Ela, (81,000).101.5
N, Y. Life Insurance Co..-101.86 |H. W. Crane, Eliz. ($2.000).-101

ELIZABETHTOWN SCHOOL DISTRICT (P; O. Elizabethtown),
Hardin County, Xy.—BOND ELECTION PROPOSED.—Roports statu
that an eloction will he held in the near future to submit fo & vate the
question of lssning $25,000 bullding bonds.

ELLENSBURG, Kittitas County, Wash.—DESCRIPTION OF
BONDE —"The 820,000 20-year warrant fundine bonds swirded on Feb. 2
to Farels & Hardgrove of Spoknne ab 101:675 and int. for-bs (V. 08, 1, 540)
are In the denom. of $500 and dated Febo 11914, Inb. I'. & A

ENTERPRISE, Wallowa County, Ore.—BOND ELECTION PRO-
POSKED .—This city fs preparing to hold an election to vote on the question
of issuing $20,000 sewer honds. A T il

FA r DISTRICT (P. O. Fairpor arbor), Laka
COunItEy?%%}u.ﬂJgfve}' SALE.—On Fob. 18 the 4,000 5% GY-veir
{aver.) coupon refunding bonds (V. 08, p. 466) were iwarded o Otls & Co.
of Olgveland, it is stated, Tor $i.0ﬂ7x~mlm1 to IfJle-li [ i

A SCHOOL DISTRICT (P, 0, Falls City), Richardson
Goﬂn&#sl?ggzﬂah'}) SALE.—During the month of January $25.000
41 0r schoolhiouse honds wera awarded to the State at par,  Data July 1
1013, DuaJduly 1 1933,

FANNIN COUNTY (P. O, Bonham), Tex,—DBOND BLECTION PRO-
POSED . —Iteports State that at a mass meeting hold 1o the Distrlet Court
on Jan. 26 It was decided to petition for another election to vote on the
$300,000 road bond proposition defeated on Jan. 24 (V. 08, p. 407).

FARRELL SCHOOL DISTRICT (P. O. Farrell), Mercer County
Pill.uﬁg:h\'n fft{;tlt.‘lr'.;a'\rl— .vl\u“f[lwrrlualﬁ:vilt b helid” Feby. 24 to decide
W 10 or not this district shall {ssue $565,000 4 459, 30-year o hiase
and grivie-school-bldg, bonds. . ARy an el T IO st

FAYETTE COUNTY (P, O. Cannersvills), Ind,—HBOND SALE.—On
Feb. 18 the $12,500 4% % L. Mmm.“y ot al 11'i;:Im-n_\-‘-:|mﬁl.a-ut:t!c.ujhmfus
(V. 08, D-_ﬁ-lﬂl were awarded toJ. B, Wikl & Co. of Indiapapolis at 100.92
and interest.  Bhis wero also submitted by the First National Bank of
f'('::{lcr;(i:::;";&:'lli‘r‘;:"url'“;t .'ai (‘n.i i'_lrrr.‘:l, ]I-‘.Plllnu & Harrlson, tha Fleteher-

1 anlk and savin L. Poyne & Co.
. 1. Pare & Cos 0F Chiones. nyne & Co. of Indianapolis and

FERRIS, Ellis County, Tox.—BONDS NOT' YET I8SUED.—The
Clty Hmr-.‘mrr';ulglnw s that the $16,000 sewerage-system bonds voted
In December (V. 07, p. 1921) have not yer been lssued.

FLATHEAD COUNTY (P. O, Kalispoll), Mont.—BOND OFFERING.
—Proposals will be recelved untll 10 a. m. Mae. 20 by the County Com-
missioners, Fred. 8. Perry, County Olerk and ex-officlo Clerk of Board, for
$100,000 10-20-year (opt,) refunding bonds at not exceeding 59 Int.
Denoni, $1.000. Tot. J: & J. ab offies of County Treasurer.  Certified
check far 59 of bld required.

The official notice of this bond offering will bo found among the adverlise-
ments olsewhere in this Deparyment.

FLATHEAD COUNTY SCHOOL DISTRICT KO. 5, Mout.—00ND
OFFERING.— Proposals will ba eecelved untdl March 12 by T, Qlaie Wil-
Uams, Dist. Clerk (. 0. Kallspell) for $20.000 10-20-vr. (opt.) coupon
refunding bonds al nob exeonding 69 Int.  Degom. S04, nt. K.

FORT BENTON, Chautoau County, Mont, —BOND OFFERING . —
John B, Murphy, City Clerle, will offer for sale at public auction at 2 p. m.
April 1 an lssue of $33,000 5149 12-20-year (opt:) sower-systom bonds,
Int. semi-ani. = Cert. cheek for 31,000, payable'to City of Fart Benton,
required.

FORT PAYNE, Da Kalb County, Ala,—BONDS NOT YET S0LD .—
The Mayor ndvises us under date of Feb. 6 that no sale has yot been mada
of the $10,000 4% 20-year school bouds nffersd without suceess on Juanp

Y. 07, p. 1921). Denom, $100. Int. J. & J.

FRANKLIN, Norfolk County, Mass.—BOND SALE.—On Feb. 19
the $75,000 4% eoupon sewer bonds wore awarded to B, H, Rolling & Sons
of Boston at 103.87 and Int.  Other bids were:

Meerill, Oldham & Qo Bost. 103,630 | N. W, Harrfs & Co, Jae. Bos 102,89

dams & Co., Boston 10343 | Perry, Coffin & Bure, Dost. - 102,87
Hstabrook & (o., Dostan. .. 104,37 Paing, Webber & Co., Bost. 102,33
Dlodgot & Ca., Boston_____103.20 | Blake Bros. & Co., Hoston .- 102,21
Curkls & Saneer, Boston. .. _103:14 | Kean, Tayloe & Co., N, Y. . 102001

Date Nov. 11013, Int. M, & N. at Franklin Nat. Bamk, Do $3,000
yearly Nov. 11014 to 1038 incl.

FRANKLIN COUNTY (P. O. Winchester), Tenn.—HONDS 1E-
FEAT ED.—The question of lssuine the $250,000 40-yenr plke bomis mb no
exceeding 55 Inb, (V. 08, p. 262) falled to carey " reports atato, at (he
oleetion held Feb, 17 (not ¥eb, 12 as first reported )

GALLIPOLIS, Gallin County, Ohlo.—BOND SALE.—Reports siate
thint on Feb. 10 Seasongood & Mayer of Clucinnat] woee wwarded ab pelvato
salo 885,000 4,909 30-yr. waler-works-refunding bonds.

GARLAND LEVEE DISTRICT {P. 0, Texarkana), Miller County,
Ark.—BOND SALE.—On Feb. 5 the $200,000 6% 1-20-yr. (ser,) loves
bonds (V. 08, p. 321) were awaeded to R, 1. & G A MeWInms at pae
and interest.

GEORGETOWN, Capiah County, Miss.—RONDS NOT YET SOLD —
The Clty Clerk advises us nnder date of Foly, 6 that up o that dsy no sale
had been made af the §7,500 coupon water-works bonds at not excesding
69 Interest for whieh proposals are asked at any time. (V. 97, p. 1921.)

GIBION COUNTY (P. O, Princeton), Ind.—RONDS NOT SOLD,—
No salo was made on Feb, 11 of the $1,025 44 6% S-year (aver.) rond bonds
offeced on thay day (Vi 08, p. 252). Denom. $125. Date Oct, 14 1913,
Int, M. & N,

GLENCOE, Cook County, Ils.—BOND BELEGTION.—An election
will ba held Mareh 21, iv is reported, to subolt to & vote the question of
Issuing $10,000 intercepting sewer-construction bonds,

0!.!11'00? BCHOOL DISTRICT (P. O. Glencos), Cook County,
I —BONDS VOTED,—Tho questlon of (ssuing the 342.000 bidg, bonis
(Vi 98, p. 540) careied, roports stats, ob the election held Feb. 14.

GLENDIVE, Dawson County, Mont.—BOND SALE.—On Feb. 14
the $27.000 goid COUY, OF Fig, c:tf-hnli-mmtr. ;‘It'milzi t(\LUS{ v A86) wern
::r?rg::l I’t‘.;.\!sﬁ\’ﬂllu & Dickey Co, of Minneapolls for $27.0056 (100.203)

GLENDALE SCOHOOL DIBTRICT (P. 0. Glendale), Loi Angols
S?’gﬂgy“.[a?glI‘E;F;gif;-ﬁ'ﬁl‘g‘iab:f"?'{{ﬁv.-—r \1 alecton will 13('1 Iu:-lllI Fnhx. 27‘.

W 5 4:1 s ' - =
struction And $90.000 BILe-DUFChAS Al ComMEIcHon Tande AL, -6oR

GRAND B..M’IDSI EKent County, Mich.—BOND SALE.—On Feb, 16
tho two Issups of 41 ‘{6 deyear (av.) coup, tax-free honds, aggregabin
$180,000 W-gﬁ-ﬂl_?'- 541), wero nwirded to the Harels Trust & Sav. Dank
:;I![:]li:awlr;g_‘?t 100,875 and Int.  Purchaser to pay for blank bonds.  Other
Jurtis & Sanger, N. Y. $180.900 00| R. L. Day & Co., Bost . .$150,358 20
KEquitableTr. Co., N. Y. 180,052 20| Bond & Goodwin, M. Y.slﬂﬂ.ﬂﬂ? R0
Ifirsy NatfonalBank; Do- A.B. Leach & Co.. Ohle. 180,243 00

trolt = *180,604 00 | MichiganTr.00.,Gr. Rap. 180,000 00

* And blank bonds,

H. T, Holtz & Co. of Chicago submitted a conditional bid.

POWER BOND ELECTION —0On Apell 6 vote will be taloon on & chartor
amendment providing for the establishiment and acoulreomnt of & watior-
power works on Grand Rivee in the alty fop the genesation and furnishing
of power and electrlcity for domestle, commercial and munlelpal bse, ang

the further extenslon of flood protection worle, Improvement of sanitory
conditlons aloni the river and the full conservatinn of the city wator supply
and the issue apd sale of $450.000 honds of the city to provide a portion of
the money therofor,

GRAND RAPIDS, Itasea County, Minn,—BOND ELECTION.—An
glection will b held eb. 21, reports state, to vota on the question of lssus
Ing $19.000 water works bonds.

GREANDVIEW HEIGHTS, Franklin County, Ohio.—BOND OFFER-
ING —Froposals will be recelved until 12 m. March 14 t?' V. W. Jonos,
ViL Clerk, (P, 0. Columbus, R. F. D, No. &, Station A’ for the following

650 street-Improvement bonds : ]
Due $4,000 yearly on March 1

$40.000 assess. bonds. Denom. $1,000.
from 1015 to 1924 incl,

4,700 village's portlon bonds.  Denom. (4) 21,000 E!J $700, Dus one

bond yearly on March 1 fram 1920 to 1024 inel,

DataMareh | 1914, Int. M. & 8. Cort, ehieck for 1% of bonds bid for,
payable to Vil Treas., regqulred. Ronds to he delivered and paid for
within 10 days from time of award. Purchaser to pay ncerued Interest.

GRANTE PASS, Josephine County, Ore.—HONDS VOTED —Local
Dapers state that on Feb. 10 the voters Of this elty authorfzed the Issuance
of 3200,000 railroad-aid bonds, 16was previously réported jn the "' Chronicle’
that these bands had heen contracted for by Kéeler Bros, of Denver.

GREAT FALLS, Cascade County, Mont.—BONID BELECTION.—
According to local newspaper reports, an olection will be held April 6 %o
’l‘:rl\?lrgsh to the voters the proposition to lssuo 230,000 market-bldg .-constr

GREENFIELD TOWNSHIP (P. O. Chicago Junction), Huron
County, Ohlo.—BOND OFFERING.—Proposals will he recolved unll
12 m. l-ch, 25 by Q. D). Whealér, Twp. Clerk, for £40,000 of an lsane of
60,000 6% eoupon road bonds. Denom, $500. Date March 16 1014.
nt, M. & S, at Home Savs, & Banking Co., Chicago Junction.  Dus$2.000
Bopt. 156 1914 and $1,000 each six months feorm March 15 1915 to Sept. 15
1933 Inel,  Cert. check on a bank other than the ons making the hid, for
59 of bonds bid for, ‘.-5?- nble to Twp. Qlirk, regquired.  Bonds to be de-
lvered and pald for within 10 days from time of award.  Purchiser to pay
acerued ioterest,  Blds must be unconditional,

HAMILTON, Butler County, Ohlo.—BONDS NOT' S0LD —No bids
wore recelved on Feb. 12 for the $7,774 20 ITahn Ave.-lmpt, and $4,442
sanltary-sowor 44 5% 1-10-year (ser.) assess: bonds offered on that day:
(V. 08, p. 252)

HAMILTON COUNTY (P. O. Noblasville), Ind.—BOND OFFERING.
—According to reports, proposals whil he recoived nntil 11 4, m. Feb. 28 by
M. L. Qordwell, Co. Treas., for issues of §1,800, 35,600 and $3,720 434 &
10-yoar (sor.) road bonds.

HAMILTON COUNTY (P. 0. Chattanooga), Tonn.—BOND SALE.
—"The $500.000 59 30-yr. Market St. bridge-constr- and £100.000 Walnug
St. bridee Impe. bonds recently authorlzed have bedn awarded, [t is stated,
to the Hareks Trust & Sav. Bank of Chicago.

HAMPDEN COUNTY (P. O. Springfield), Muasa.—TEAMPORARY
LOAN —On Feb. 17 tha loan of $100,000 dated Feb. 18 and dun Nov. 6
1014 (V. 08, p. 541) was negotinted with Estalirook & Co. of Boston as
3.33% and $1 35 premium.

HANCOCE COUNTY (P. O. Findlay), Ohio.—BOND ELECTION
PROPOSED —Papers state that the County Commissionors have besn
agleed to eall an election far the purpose of yoting bonds for the erection of
a county library building,

HARTFORD (Northeast S8chool Dlnh‘icti)
On Fob. 17 the £100,000 44695 30-yr. coup. g, bonds (V. 08, 0. 408)
wore awarded to Merrill, Oir.lﬁam & Co. of Boston at 105.179. Other

hids were:

Estabrook & Co., Boston.._104.53 |E.H. Rollins & Sons, Boston 103.088

Richter & Co., Hartford. . __ 104.110 | Harrls, Forbes & Co., N. Y. .100.602

3 Travelers'  Insurance Co., e
R

P, R. Cooley & Co., Hartford 103,82
Hartford ...
Tum.

A. B, Leach & Co., Boston, _103.73
N8HIP (P, 0. Nutwood R. D. No. 1), T

.y Obhio.—BOND SALE.—On Feb. 16 the 320,000 579 'ghg:rmr

(av.) Good Road Dist. No. 1 road-improvement bonds(V. 93, p. 322) were

awarded to Hayden, Miler & Co. of Qleveland at 100,615 and Inforosy.

Other bids were
Otis & Co,, Claveland_ _ . _$20,100|8pitscr, Roriclk & Co., Tol__§20,000
Seasongood & Mayer, Cine.. 20,001 | Orangeville Savings Bank Co.,

Well, Roth & Co., Cinelnnati 20,001|  Orangeyille ($10,000).... 10,002
Sidney Spltzer & Co., Toledo 20,000

HABTINGS, Adams County, Neb.—BOND ELECTION PROPOSED.—
Reports state that petitions will he circulated in the near future ealling for
an n:-IIl-s;t.Inn to vote on the guestion of lssuing $50,000 municipal-hldg. consér.
hands.

HENDRICKS COUNTY (P. 0. Danvills), Ind.—BOND OFFERING.—
Furthor details are at iand relatiye to the offering on Feh, 26 of the $11.320
4159 T, F. Randolph ot nl road-impe. bonds (V. 08, p. 5411.  Proposals
for these honds will be received untll 10 a. m. on that day by Geo, Macom-
ber, Qo. Treas.  Denom. $560, Date Feb. 16 1014, Int. M. & N, Dne
£460 each six months from May 15 1915 to Nov. 15 1924 fnel.

HICKSVILLE SCHOOL DISTRICT (P, 0. Hickaville), Defiance
County, Ohio.—BOND ELECTION.—An clection will be hold Feb. 26
t? auhi-n]t ;uu a vobe the question of [ssulng 84,000 sanitary-toflot-Installa-
tion Winds .

ICHLAND PARE, Wayne County, Mish.—BOND SALE.—On
Feb. 16 tha $450,000 20“'00:' water-works-consteuction bonds (V. 88, p.
541) were awardod to the Highland Park State Baok of Highland Pack foe
$4500800 (100,077) as 446 Denom. $1,000. Date Feb. 1 1914. Int-
erest ' & AL

HIRAM; Portage County, Ohio.—BOND OFFERING —Vroposals will
b recelvid yntdl 5 p. m. March 2 by H. Il. Bartlett, Mayor, foe $3.150
5% coupon lght-plant-squipemnt-purchase bonds,  Denom. $150, 200,
2300 nnd S400. ate March 1 1914.  Int. J, & J. at First Nat. Bank,
Garrettaville.  Dao one bond searly on July 156 from 10156 to 1926, Na
deposit reguired. Daonded  debt (lnchldinr thix Issuw), $16,150. No
floating debt. Assessed wvalue 1013, $315.000.

HOLGATE, Honry County, Ohlo. —BOND OFFERING . —Proposals
will bo recoived until 12 m. Mar. 10 by E. G. Peper, Vil. Clerk, for thres
issues of ﬁ!n;l“/‘. coup. 88, {mpt, bonds ag rrﬁatmg $11.546 48. Denom.

. - Date Mar. 1 1914, Int. aun. In Mar, at Holgate Commercial
Bank, Holgate. Cert, chock for 59 . payable to Vil Treas,. requoleed.
Bonded debt (inel, these Issues), $20,000. Assessed valuation, $187,000.

HOLLY SPRINCS SCHOOL DISTRICT (P. O. Holly Slprtnﬂ}.
Wiks County, No., Caro.—BONDS VOTED —The question of Issning
£10.000 sehool Impt., bonds earrled by o vote of 57 to 12 at the electlon hold
Feb. 17, Iv )s seated .

HOMESTEAD 8CHOOL DISTRICOT (P, O. Homestead), Allegheny
County, Pa.—BOND ELECTION —An oloetion will ba held Mareh 19 5o
submit 1o A vote the quesilon of issulng £35,000 building and equlp. bonds.

HOUSTON HEIGHTS, Harrls County, Tex.—HOND SALE.—On
IPob. 10 the two {ssues of 59 bonds, a ruv.mfng $220.000 (V. 98, p. 252},
were awarded, it Is stated, to Cutter, May & Co. of Chicago at par and ing.

HUNTER, Garfield County, Okla.—HBONDE NOT SOLD . —No =ale
wad made on Jan. 21 of the 35360 69 25-year sown-hall bands offered on
that day (V. 98, p. 86).

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE.
—On Feb. 14 the five ssues of 41695 h.b:hw:u"lmge, honds .aggrezating
S57. 250 (V. 98, p. 467), were awarded as follows: $27 840 for 228,201 50
(101,265 nt. to J, F. Wil & Co. of Indianapoils and $29,431 for
£20.803 50 (101.265) aod Int. to the Fletcher-Amer. Nat. Banle of Indian-
apolls.  Bids were also received m K. F. Parr &
Breod, Elllott & Harrlson of Indlanapolis,

HURON, Eris County, Ohlo.—BOND SALE.—On Feb, 15 the 85,000
538 % ?’;}-ymr (aver.) coup. electric-light~-works-improvement and equip.
bonds (V. 08, p. 467)were awarded to Stacy & Hraun of Tolodo st 102.44,

HUTCHINSON, Reno County, Ean —BOND ELECTION PRO-
POSED —According to reports; the gumt-l.an of issuing botween $15,000
and $20,000 town-hall, fire-station and down-town park site-purchase bond
will be submitted to a vote at the spring election.,

JACESON TOWNBHIP (P, O, Attica), Ti qaemoa County, Ind.
—BONDS OFFERED BY BANKERS.—J. F, Wild & Co. of Indisnapolis
ara-offering to Investors the $15,000 41469 tax- schook-house bonds
(V. D8, p. 322). Denom. $600. Date Feb. 1 1014, Int, J. & J. at their
office.  Dug $1,000 cach six months from July 1 1915 to July 1 1922 incl,

Conn.—HOND SALRB.—

Co. of Ohicago and
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JASPER COUNTY (P. O. Rensgelaer), Ind.—BOND OFFERING.—
Proposals will he recelved until 2 p.om. Web. 28 by A. A. Fell, County Treas.,
for the following 414 9% semb-ann, highway-impt. bonds dated Feb. 3 1914:
831,360 Frank HIll et al, highway bonds. Do 81,710 15 1915 and

81,560 each six months from Nav. 15 1915 to Nov. 15 1024 inol,
15,000 Lowls Zeck et al. highway bonds.  Denom. $000.  Due $000 each
alx monthis from May 15 1915 to Nov. 15 1924 inel.

JEANNETTE, Westmoreland County, Pa.—NOND BLECTION .—A1
clection will ba held May 19 to vote on the question of issuing $150,000
street-paving bonds,

JEFFERSON CITY, Cols County, Mo.—BONDS DEFEATED.—Thu
question of Issulug the 150,000 musicipal clectric-lght-plant bonds (V. 07,
- I?H-I{ failed to earry, it is stated, at the election held Feb. 5, Tho vote
was 803 “for'" to 840 "against,’" o two-thirds majoirty being necessary
o authorize.

JEFFERSON COUNTY (P. O, Staubenville), Ohlo.—BOND OFFER
“V(?‘-—-I"rollm:sam will be recoived unfil 12 m. Maech 7 by the Road Com™
mi=zsioners for the £35,000 5_![5 or eoup. Oroxton's Run free tuenpike ';191"1&-
Deénom. $500. Date Jan. 1 f}rl. Int, . & A, ab office of County Trons:
Dué 8500 vach sis months from Oct. 1 1914 to Apr, 1 1924 inel,, $1,000 on
Oct. 1 and £500 on Apr. 1 from Oct. 1 1924 to Oct, 1 1931 fnel,, 81,000 0:\1:!5
#ix months from Apr. 1 1935 to Apr. 1 1937 Inel. and $2,000 on Oct. 1 1937
and Apr. 1 1938,  Ceete checle for 55 of bid, payablo to Road Commls-
slonees, required,  Bonds to be delivered and paid for in Stonbanvillo oo
or bofore March 14.

Theso bonds were reported sold to the Western German Bank of Clo-
cinnatl in V. 88, p. 108,

JEFFERSON COUNTY (P. 0. Beanumont), Tex,—BOND ELECTTON.
—An alection will be held Mar. 10, roports state, to vots on the questions
of Issiing $200,000 District No. & (Hildebramde) and 885,000 District
No. 4 (McFadden) drailnsge bonds.

The election to vote on the question of jssuing the $140,000 hosplital
honda (V. 03, p. 322) will be hald May 15, it is reported.

JEFFERSON TOWNSHIP (P. O. Sulphur 8prings), Honry County,
Ind.—BOND SALE.—On Feb. 13 the 822 800 414 % lli-yr. school-house
bonda (V. 98, p. 467) were awarded to J. F. Wild & Co. of Indianapolls
for $23,388—aqual to 102.57.

JOHMBSON COUNTY (P. O. Franklin), Ind.—HOND. SALE.—On
Feb. 16 the two lssues of 414% gravel-rond bonda (V. 98, p. 5i1) word
awarded, reports state, as follows:

57,300 Qull on oad, Hensley Twp., bonds for 87,3585 (101.164) to the
Citizens” Natlonal Banlk of Franklin.

4.740 Ragadale Romd., Union Twp., bonds for £4,700 (101.054) to the
Farmers' Teost Co. of Franklin,

KANSBAS CITY, Mo.—CERTIFICATE SALE~0On Feb, 108 the
$111,659 24 A% East Park District cerfificates, Series A-5 (V. 98, p. 467),
woes awarded to the Cummerce Trust Co. of Kansas City ab par nnd Int.
There were no other bhidders.

KANSAS CITY SCHOOL DISTRICT (P. O. Eansas City), Kansg,—
BONDS PROPOSED —Local nowspaper reports state that this district is
contemplating the i=snance of 141,000 bullding bonds.

KERR COUNTY (P. O. Eerrville), Tox.—BOND OFFERING.—Wa
ara advised that this county is offering for sala the $40,000 5% 10-40-vear
(apt.) road bonds voted during Mnx 1013 (V. 96, p. 1611). Denom. $500.
Date 8ept. 10 1913,  Int. ann. on Apeil 10.

EERT CREEE DRAINAGE DISTRICT (P, O. Grand Rapida),
Wood County, Wis.—BONDS NOT YET S0LD —Tha Distefet Attorne
adylscs ns that no sale has yet been made of the 357,000 69 drainage bon
offered without success on Jan. 2. Denom. $100 or multiples thereof, not
exceading $1,000, to suit purchaser. Dato, day of dollveﬁr. Int. semil-
annually at placs to gult purchaser. Duoo in 15 annual installments beglin-

ning June 1 1917
P. 0. Seattle), Wash.—BOND OFFERING.—Pro-

EING COUNTY
posals will be received until Mar. 3, it is stated, by the Chalrman of Bd.

of Commrs. for £500,000 road bonds.

G3 RIVER SCHOOL DIBTRICT, Kings County, Calif.—
PRICE PAID FOR BONDS.—We arg advised that thoe price paid rﬂg the

$12,000 6 bonds awarded to Wm. R, Stants & Co. of San Fran-
claco on b, 3 (V. 08, p. 541) was §12,082 60 (100.688) and not $12,087 60
(100.73) as pmvlons‘lly reported. Date Jan, 7 1014, The Hanford Nab,
Bank of Hanford hid 312,020 50.

EIRKEWOOD BCHOOL DISTRICT (P. O. Kirkwood), 8t. Loula

unty, Mo.—BONDS OFFERED BY BANKERS.—Wm, [t. Compton

Oo. of §t. Louls Is offering to investors the $65.000 5% bulldiog and {mpt.
banda voted Jan, 24 (V. 08, p. 408). Due 1934. Total bonded debt 385,-
000. Assessed val. $4,185,710.

ELAMATH COUNTY (P. 0. Elamath Falla), Ore,—NO BOND
BLECTION,—The County Clerk adylses us that thera will be no election
to l;lﬂl&:&!}ll $0 o yote the question of lssuing the $300,000 rosd bonds (V. 97,
P .

ELAMATH FALLS, Klamath County, Ore.—BOND SALE.—The
$50,000 20-year coupon city-hall honds offerod on Feb. 9 (V. 08, p 252)
weee awarded to B. M. Grant & Co. of Chicago on Feb. 10 at par for 53, less
2200 for blank bonds.  The following Is a lst of bids recelved :

Grant & Co., Chlcago, diseount of 3200 at 5%, premium of $2,312 at
5;@, remium of $3.010 at 6% furnish bonds.

orf.! Rum Dank & Trust Co., Seattle, 514 %, $617 premium; 69, §1,007

um.
g "i!un? Briggs, Slayton, Toledo, 6%, premium of 8511,
1. H. Rollins & Son, Denver, 5%, pramiam of $525.
Allerton, Green & King, Chicago, 5%, preminm of $285.
Ulen & Co., Chicago, par, furnish bonds.
ljaérgoni Bé:&g Co,, Chicagn, diseount of $067 at 5%; promium of $2.-
025 a 65
Willlam ¥, Swoet & Oo., Denyer, premium of $0630 at 536%; 31,775
promium at 69; furnish bonds,
Pirst Trost & Savings Bank, Klamath Falls, preminm of $1.750 at 6%.
McCOoy & Co., Ghlcafu. premium of $2,001 at 55 9 furnish bonds,
E?OLW& Mosser & Willlaman, Chicago, premiom of &3 15 at 534 % fur-
nish bondsa.
Heourity Savings Bank & Trust Co., Toledo, premium $512 at 6%
furnish bonds.
1. H. Ooffin, Chicago, premiwm of 3261 at 63 % furnish bonds,
Uuuw{. Foster & Co., Denver, discount o 519,1'.!)5 at 5%, preminm
51 i&?ﬁ Al

5 furndsh bonds.
orrls Brothers, Portland, premiom of $625 at 5_1[?%, $1,625 at 6%,

John Nuveen & Co., Chicago, pramium of 750 ab 69 .

Splkser, Rorlck & Co., Toledo, premiom of $842 50 ab 514%.

ENOX COUNTY (P. O, Vicnennes), Ind, —HONDS AUTHORIZED.
—An ordinance wns passed Feb, 7, it 18 reported, providing for the issuanco
of $64,885 25 Niblack, Spangler and Brovoart lavee bonds,

LA COSTE INDEPENDENT SCHOOL DISTRICT (P, O. La Coate),
Meodina County, Tex,—BOND OFFERING.—The 810,000 6%

(opt.) school bonds voted In November (‘\"- 97, p. 1526) have T
nver to the La Coste Nat. Bank of La Cos disposal. Bids for thesa
onds will ba recelved at any time,  H. O, Hellig 13 Cashier of sald bank,

LANBSING, Ingham County, Mich.—BONDS VOTED ~—Tho question

of issulng the Prospect streel-sewer bonds cavrled, reports state, by a vote
of 777 to 848 at the election held Feb. 5.
» LASSEN COUNTY (P. O, Buasanville), Calif.—BOND ELECTION
PROPOSED —The Cleck Bd. of County Bupervs. advises us that an elec-
tlon will shortly he held to vote on the question of whether or not this
county will fssue $349,172 road, court-house and hospital-constr, bonds.

LAWRENCE, Mags.—LOAN OFFERING . —According to reports, pro-
posals will be recelved until 12 m, Feb, 25 by the Olty Treasurer for a loan
of $200,000 issued in anticipation of taxes and maturing Nov. 5 1914.

LESTERBHIRE, Broome County, N, Y.—BOND OFFERING.—
Proposala will bo recelved antil 8 p. m. Muarch 25 by the Villags Tristees,
Wi, €. Lewls, Vil. Olerk, for §20.700 coupon or rég. Maln Bt. count
Iuihwny bonds at not exceeding 5975 Int. Denom. (1) 3200, (‘.n) 2500
Int. seml-ann. a6 First Nat. Dank, Lesterahire.  Due $7,700 In 1
57,000 10 2 years and $3,000in 3 and 4 yvears from date.  Cerb, checlk, cash
of n N. Y. dralt for $300 required. Donds to ba delivered and pald for
within 30 days from time of awaed

LEWI3 COUNTY (P. O. Nez Perce), Idaho,—BOND ELECTION
POSTPONED.—According to reports, the alection which was to have Teon
held Feb. 23 to submit to & vote the proposition to {ssue the $10,000 10-
En{)ay}-i I(‘??e.] court-hoisy bonds (V. 97, p. 1764) has been postponed

afinlbaly.

school
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LIMESTONE COUNTY (P. O. Grossboeck), Texas.—BOND ELEC-
TION . —Reports state that su clection will be held 1 the Groesheck Pre-
cloet on Feb, 21 to vote on the question of Esuing 8150,000 road bonds.

LINCOLN COUNTY (P. O. North Platts), Nab,—HBOND SALE,—
On Feb, 2 the $15,000 6% bridge-construction bonds were nwnrded to the
Hanchett Bond Ca. of Chleago for 816,163 41 (101,022) and Int.  Danom.
?l‘,,ll{m. Date April 1 1613, Inf A. & O.  Duo serially beginning Apr, |

LITCHFIELD TOWHNSHIP (P. 0. Litchfisldy, di t
Ohio,—BOND 'SALE.~—On _Fob, 17 the §30,000 .";'_.-.'-} I:H?-:f-m ﬁ?:ﬁu{;
coupan texabile bonds (V. 83, p. 541) weee awneded to thie New |
Bank of Columbus for $30,504 50 and [nt., equal to 101.031,
wWire
Tillotson & WolcottCo. Clev.$30,450 | Btucy & Braun, Toledo. ... 830,124
Hayden, Miller & Co., Olave. 30,300] Seasongood & Mayer, Oln.. - 30 (00
S{dney Spitzer & Qo., Tolado 30,171 Apltzer, Roriek & Co., Tol.- 30'[;5]
Woll, Roth & Co., Cincinnatl 30,157 :

LITTLE RIVER DRAINAGE DISTRICT, Mo.—BONDS REGIS-
THERED . —On Jan. 26 the State Auditor reglstered §4,500,000 dralnage
bonds. reports siate,

LOGAN COUNTY (P. 0. Russellville), Ey.—HBOND ELECTION
PROPOSED —Reports stato that o petition caliing for an election to be held
t.-\m'il 1 to \'utlﬂ on the question of {ssulog $300,000 pike-coustruction bonds
1na Been Clled.

LONACONING, Allegany Couinty, Md.—BOND ELEGTION ,—An
election will e hold May & to submit to the voters tha trl'llustltm ol [ssuing
$5,000 55, bridge bonds. Due “any time altor 5 years,

LONG PINE, Brown County, Neb.—BONDS NOT YET ISSUED,—
Wo aro advisod undee date of Feb. 2 that the $5,000 0% water bonds voted
Jan. 6 have not yet been lssued. ]

LOUISA COUNTY (P. O. Louisa), Va.—BONDS DEFEATED.—
The i)ro;:uasili[-n to lasue $50,000 road anid brldge bonds was defeatod at the
olection held Feb. 3, by a vote of 44 “for'" to 162 "against™.

LUCAS COUNTY (P. 0. Toledo), Ohio.—HOND SALE.—The [ollow-
ing blds 'i'-'nrtéll'l‘:]t‘]&i)\"ﬁl n}i{ !‘f‘:i l:itt';:l' t[lil.! flv“(} i:fs;;m thé’;'?. road impé. bonds,
nggregating 0,200, offered on that day (V. 98, p. 4 d

i $46,600  $20.500 £31.900

Issue. JELTTTR Tssue.

Prem. Frem.
#3083 25 "8573 65

rat Nat.
Other bids

Spitzer, Rorick & Co., Toledo

Otis & Uo,, Qleveland .. .- - als3 00 as30 00

Stacy & Beaun, Toledo. - - -c... 047 19 573 47

weil, Roth & Co., Cinclonati A —— a855 60 152510

Hayden, Miller & Co.. Cloveland. ... .. ___ a830 00 af04 00

Tiilotson & Wolcott Co., Cleveland.- 2.0 BI080 197 08

Stdney Spitzer & Co., Toeledo = 362 85

H\tcurrty Savings Bank & Trust Co., Toledo. 302,75

47,500 00 200
Tayue Bnilre Lssie
Pra Prem,

Spltzer, Rorlek & Co., Toledo
Otls & Co., Cleveland
Stacy & Hran oy
Weil, Roth & Oincinnati .
Havden, Miller & Co., Cleveland
Tillotson & Wolcott Co., Cleveland
Bldnoy Spltzer & Co,, Toledo. ... SR
Farson, Hon & Co., Chicago -
Breed, Blliott & Harrlson, Olocinnati. .. .

* guceessful bids. o Conditional bids. 2

McKINNEY, Collin County, Tex.—BOND SALE—On Feb. 7 the
£75,000 school and $75,000 street 5% 20-40-yT. (}?u? honds (V. n?,ng, 542)
were nwwiud.drmmrta state, to the Collin Co. National Bank of McKin-

ST AN 0O Waco), Tox.—BONDS VOTED

McLENNAN COUNTY (P. O, Waco), Tex.—h b D, —The
question of {ssuing the $l<0¢£5.n(}{l Road Dist, No. 2 bands (V. 98, p. 822)
carrled, roports state, at the election held Feh. 14 by a voto of 3,047 to
1.242.

MA ISTRIOT (P. O. Maddock), Benson County
Mo aE o 8 YT BD ¥ This district on Foh. 3 voted, reporta state,
in favor of the question of issuing bldg. boo Tha voto ;r;‘: 8 to G7.

MADEIRA, Hamilton County, Ohlo,— BOND OFFERIN{ . — Proposals
will ba recelved until 12 m. Mar. 21 by Frank L. Rey, Vil Clerk, F L
Room 305, Bell Block, Cinelonatl), for $1.044 45 0% 1-6-yr. (ex.
Miaml Ave. side-walk (nssess.) bonds, Denoni. 3208 87. Diats Jau,
1914, Int. ann. at Fiest Nat. Dank, Norwood. Oert. 6% of
bonds bid for, payable to Vil. Treas.. required,  Bonds to be delivered and
paid for within 10 days feom timo of award. T'urchascr to pay acer'd fut.

MADISON COUNTY (P. 0. Anderson), Ind.—BOND OFFERING.—
Proposals will ba received until 10 a. m. Feb, 28 by Geo. T. Beobs, Caunty
Treas., for 31,880 4 4 % O, L. Gentey ot al. highway-lmpt, bonds.  Denom.
804, Date Fely. 24 1014. _Tnt. M. & N. 130 304 each six months feoni
May 15 1915 to Nov. 15 1924 lnel.

MADISON COUNTY (P. O. London), Ohio. —-BOND OFFERING.—
Proposals will be received until 12 m. March 16 by . M, Ohenoy, Co. Aud.,
oW O dftcheimpe. bontls: - Donmm. 115 3550, (20) 3600, D

; . Bidwell ditch- . - m, . Due
£550 Sept. 1 1914 and $1,000 each six mom.h’n from h?ar.l 1015

to Sept. 11919 incl.
(1) $400, (5) $300. Duo 3400
canf LT

- a707 00
497 6d
407 28

1,000 Silver diteh-impt. bonds, Donom,
Sepk, 1014 and 2300 each six months there -
4,750 Dun No. 1 diteh-impt. bonds, . Denom, (82 100, (1) ﬁgo_ “E
3250. e £400 each six months from Sopt. 1 1914 to March
1918 Incl., $300 Sept. 1 1018 and 3250 March 1 1019,

600 Dun No. 2 diteh-impt. bonds, Denom. Sflm. e $00 eadh alx

months from Sopt. 1 1914 to March 1 1919 Inel.

3,000 Ella Dun dttch-?mm. honds.  Denom. $500. Duas $508 cach kix

months from Sept. 1 1914 to March 1 1917 Incl.

3,900 Richmond diteh-impt. honds,  Denom. 3300, Due 3390 each ilx

mtm;?t.hz; from Bu];t.. 1‘.21-1 mm%ﬂ}h] }J?,m]sucl,l S e
K o M it - . = F

10 s 00 Ropt. 1 1014 snd §250 each six monshs froni

Py March [11015 tnhMur’glt‘l‘ ilmmtl?bli:‘:(l:v Donom 4800, Tyan 850h

\ica :l:;‘:: :.:&anlxlc&xﬁ?\‘:l"ﬂ%qg: ;3-::11;- i }g}‘} to Macch 11018 Incl. and $1,000

8opt. 1 1018 an nrel .

Dato it\"ll»r]l[‘i‘ 1014. Int, M. & S.at Co. Treas, office, A deposit of
$1.,000 required. XAt d AN

MARGATE CITY (P. 0. Atlantic antie Coun ol i
nm.'l}}ﬁwﬂ*osm —{ Aceoriding to ruuorl,u.tilh ity will float ain Lssuwof
$45,000 sea-wall construetion hnntlsi. o

MARION, Marion County, Ohlo.—BOND SALE.—On Feb. I8 the
sz,omnb‘;oalfmwu? bonds om-mﬁ'wil.hnm. success on Feb. 11 (V. 08, p. 512)
were awarded, it is stated, to Josephus Monnetie at par anil int.

ARION COUNTY (P. 0. Indianapolis), Ind.—BOND SALH,—0On
Feb. 13 tho $4,700 414 9% 10-yr. (ser.) road honds (V. 03, p. 407) were
awarded to the Flotehep-Amerlean Nat. Bank of Tndianapolis,  The
prico pald ia roported as $4,760. Denom. $235. Date -‘llml-e 1014,

MARION COUNTY (P. O. Marion), Ohio.—BOND SALHE.—On
Feh, 17 tho 827,500 514 9 rofuniding bonds wore awarded, reports sta
Spitzer, Rorleki & Co. i?l’ Toledo nt 101 and prinilng of bonds,  Pheso]
wore advertisod to be sold on Jan. 31, bot all blds received weree eof
hﬂc:ll'lil?;! bonds wers not sdyvertised the required number of days (¥
P -

MARION COUNTY (P. O. Balem), Oro.—BOND ELECTION PRO-
POSED.—Reparts state that an election will e held this spring to vote on
the question of Issuing $850,000 road-construction bonds.

MARSHALLTOWN SCHOOL DISTRICT (P. O. Marshalltown)
Marahall County, lowa.—BOND ELECTION PROPOSED —1t s ruported
that & petition Is belng eirculated asking for sn electlon to vole on the
proposition to kssue $30,000 buollding bonds,

MASSACHUSETTS.—BOND SALES OVER THE COUNTER.—Neows-
paper dispatehes stato that only $10,000 of the 26,325,000 4 % honds which
the State Treasurer ls of ferlng "over tho counter’ on a 3.586% haals (Y. 98,

. 642) were subscribed for yesterday (Feb. 20). hia, 1t s roported,
Erln.\m the total of bonds allotted up to ?.i 085,000, OF this latbor s,
£2,000,000 have been fully paid for and o oliverid,  The bonds were first
put on sale last Friday (Feb. 18) and applieations for over $3,000,000 worth
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wero regelved on that day.,  Sinee then, howover, the demand, s the news
dispateh indieates, has tallen oft consiiderably .

MERCED COUNTY (P. O, Merced), Cal.—BOND ELECTION NOT
Yfi}‘n;.-‘iihl.u;’%i—'rho County Clirke advises us that nul dnstij l}lg.‘e: : (t]‘:-] lmuﬁ
B e glcction to vote on thy question of issulng the §1,000, T
bonds (V. 97, p. 1007). ‘ #

MERCER COUNTY (P. 0. Celina), Ohio.—BOND SALE—On Fob. 15
the £30,000 6% vull]u.m Tirown jolnt I'l'l‘vkt,ll.l’lll)ll‘“"l!!l pt, bonds (V. 05,
p. 467) were awarded to Tillotson & Woleott Co. of Cleveland at 100.03
and Int.  Tho First Nat. Bank of Coluinbus and the First Nat. Banle of
Celina each bid par.

MERCER COUNTY (P. O, Princoton), W. Va.—BOND OFFERING.
—Proposals will be recelved until T p. m. Mar: 0 by O. . MeNuth, Pres.
Co. Court, for the $500,000 5% 10-30-yr. (opt,) road bonds voted Dea. 30
{V: 08, 253 Deénom. $1,000. Date April 15 1014, Int. A. & O,
Cert. cheek for 1% of bld roquired. Bonds to be dolivered and Ilnah._l for
April 15. Bonds'to he registered with coupons attached and will be of-
fered in blocks of $100,000 and thon #s o whola,

MIAMI COUNTY (P. 0. Peru), Ind.—BOND OFFERING —Proposals
will b recelved until 10 a. m; Feh! 25 by Aaron B. Zool, Co. Treas., for
$15,800 Hesqonz-Duekwall road No, 8, 311,600 Ed. Whitezel road No. 1
and $0,450 Leroy Kercher rond No. 0 416455 bonds.  Int. M. & N.  Dua
ono band of each fzsie each six months fram May 15 1015 to Nov, 15 1034
Inclugiyo, 3 w

Proposals will be recelved antdl 10 o mo April 4 by Frank K. MeElhony,
Co. 'T'reas., Tor $47,600 45 bridge bor Dienom, $500. Date April 1
1014, Int. A, & 0. Due 2,500 yrly. on Aprill from 1915 to 1933 Inel.

MI B UNTY (P. 0. Lowell), Mass, —TEMPORARY LOAN.
~0u2-131¥'.n?1 tﬁflooml of 100,000 mat-urll'u{ Nov. 61014 (V. 98, p, 642)
wis negotiated with Estabrook & Co. of Boston at 3.26% disconnt plus
S1 50 premivm,

MILWAUKEE, Wis.—BONDS T0 BE OFFERRD SHORTLY .—Local
Newspaper re Jorts state that this clty will shortly offer for salé 8550.000
soworazo, $150,000 State 8t. bridge, $100,000 Isolation hospltal $100.000
packs aod $50,000 Blus Mound sanltarium bonds.

MINERAL WELLS, Palo Pinto County, Tex,—AMOUNT OF BONDS
SOLD —Using newspaper reports, wo stated In last week's “Chronicle’
that this elty recently sold $1205,000 bopds, W are now advised thatonly
sillﬁ.ﬂm} bands weeo disposed of, conststing of $60,000 strect and 316,000
sehool.

MOHAVE COUNTY (P, O. Kingman), Arie.—BONDS RE-AWARDED
—The $100,000 6% 20-10-yr. (opt.) ('INI?. rond nnd breldge bonds awarded
in Detober to James N Wrlght & Co. of Donver (V. 07, p. 1307) have boen
re-awarded to Kelly & Kelly of Kansas Clty, conditionsl on aceeptance of
proceodings of the HBoard of Superyisors,

MONTESBANO, Chohalls County, Wash.—ROND OFFERING.—
Proposals will be received until Mar. 2 by Geo. W, Gauntlett, City. Clerk,
reports stato, for $14,000 8% funding bonds,  Oort, cheels for 5% raquired.

 MONTGOMERY COUNTY (P, 0. Crawfordsville), Ind.—HOND
SALE.—On Fob. 17 the lvie issues of 415 26 geavel-road honds, aggregating
260,900 (V. 98, p. H12) were awarded as Folim\'q:
T WA & Co., Fndianapoifs—
$£34,6000 P. G, Melntire et al. road, Unlon Twp:, bonds for 34,0952 25—
equal to 101,018, Denom, £1.730.
12,220 Luna Bayless et al. rond, Brown Twp., bonds for $12.346 65—
equal to 101,202,

5,600 Sherman MeClnnroek et al., Union ‘Pwp., bondy for 85,555 00—

eqnal ta 10L.016.

To Chas, Harding—
$4.900 Silas Maxwell ot al. road, Union Twp., bonds st 101.

3,700 Peank Bock ot al: road, Walnut Twp., honds at 101,

Date Feb. 18 190104 Int, M, & N. Dud one bond of each Isspo ench slx
montha feom HMay 15 1915 to Nov. 16 1024 inel, i

Breed, Ellott & Harrlson apbhmitted the following bids: (8340000
$34.822; ($12,200) $12,208: (35.500) §5,631; ($4,000) $1.028, and (24,700

G721
MOREHEAD TOWNSHIP SPECIAL SCHOOL TAX DISTRICT
P, 0. Greensboro), Guilford County, No, Caro.—BOND SALE.—
The $10,000 5% coup, tax-froe schopl I\unrix offered but not sold an Oet, 7
(V. 97, p. 1923) have been sold to the Hanchett Boud Co, of Olifeago ab par.

MT. EISCO, Westchestor County, N. ¥.—BOND SALE.—On Feb, 16
the $28,400 4 V,’% sower bonds were awarded to Johin Fl. Watkins of N. Y.
at 100,31, Denom, (1) $650, (25) 21,110, Duate Feb, 25 1014, Int
:l\lfl‘lg"lg.l Do $1,760 Sept, 1 1018 and 51,110 yely, Sept. 1 from 1019 to

/ el,

MURRAY BCHOOL DISTRICT (P. O. Murray), S8alt Lake County
Utah,—BONDS VOTED — The question of beuine 40,000 1 illerest sehool
ll?i)lt(igb?m" carriod, reports stato, at the election hold Feb. 10 by o vote
0l 0 1.

MUBKEEGON, Muskegon County, Mich.——NO BONDS ToO B 15+
SUED,—We are adyised that the reports stating that this city wonld sug
£6,000 emergoncy-bridge bonils ard erronsois.

NAPA COUNTY (P. 0. Napa), Cal. —BOND ELECTION PROPOSED,
— Acenrding to reports, an eleetion will be hold in the oear future to submis
to & vote the question of suing $150,000 road and bridege bonds and not
$125,000, s fMest roportod (V. 08, p. 4003,

NASHVILLE, Tonn.—HOND OFFERING —Proposals will bo recclyed
until 10 a. m. Mar. 10 by J. W. Dashiell, Sec. Bd. of Commes., for 8605,000
695 st.Ampt, bonds.  Denon. £1,000.  Date Mar, 2 (914, Int. M. & 8.
ab Clty Treas, offlcs or Nut. City Bank, N. Y. €. Due yrly. on Mar, 1
as follows: 350,000, 1015 to 1019 Incl., 320,000, 1020 to 1920 Luel, and $10,~
000 from 1930 to 1034 luel.  Cert, check on a Temessen nat. bank or trust
company for $13,900 required. Bonds reglsterable ns to prinelpal in
N. ¥. Q. These honds will be certified ns to genulneness by the Columbia-
Knlekerbooker Tr, Co. nnd thele legality appeaved by Caldwell, Masslich
& Rtood of N. Y. O., whose favorable opinfon will tia furnishod to purchaser
withont ehargo, Blds must be mado on forms furnished by above Beo.
Hd, of Commrs. or trust company. Bonds will be dellyered on Mar, 24 in
Nashville, Chicago, Cluclnnatl or New Yorlk, nt purchaser's oplion,

Tha officlol notice of thia band offering will be found among the advertise-
ments elsewhere in this Department.

NELSON, Nuckolls Cnunﬁr Neb,—BONDS VOTED.—The question
of fssuing the $8,000 Ughe, $0,000 water and $11,000 water-cxtension 514
Imndgs?mg'[ﬁ!é aves ﬁ!g\g}k’n (f;\!ﬂolfcm 10 by i Yote of 230 ta 25.

NEPT . O. Ocean Grove), Monmouth Count
N BONDI DEFEATED TR aetion of Hotas 330,000 schoor
bldz. bonds failed Lo carry, it s stated, at the eleotion held Feb. 10.

NEWARK SCHOOL DISTRICT (P. 0. Newarlk), Licking County
Ohio.—BOND SALE~—0On Feb. 17 the $20.000 5% 10%-year (Average
building and &]nlpmunt bonds (V. 08, p. 323) were awarded to Facson,
Hon & Co. of Chleago at 104.12 and Interest,  Other bids wero:

Prov. 8, Bk. & Tr. Co., Clo_$20,740 [Beasongaod & Mayer, Oln. .. $20,605
. E. Donlson & Co., Cleve. . 20,030 | Franklin Nat. Banlk, Newnrl 20,600
Ht.:u-.irk Braun, Toledo_ ... 20,623 [Tillotson & Waolcott Co.,
Field, Longsteeth & Ri Cleveland . oo 20,434

Cinclnnatl

NEW BRITAIN, Conn,—BONI SALE.—~On Feb, 18 the following
coup. bonds, agsrogating $160,000 (V. 05, p. 542), wers awarded to Rich-
tor & Co. of Hartford for $17 1,401 d5—equal to 101.456:
$20,000 4 Dabe Fob: 1 1013, Dua Aug, 1 1021,

35,000 4 Date Jan. 1:1913. Dus Jan, 1. 1038
14,000 4 6' mehool bonds.  DateJuly 116913, DueJuly | 1
50,000 434 % sehool bonds Date Feb. 1 1014, Due $10,00¢

Aug, 1 from 1915 to 1919 incl.
H0.0004% % park bonds.  Date Feb. 1 1914, Due 32,000 yearly on
Other bids weea:

ug. 1 from 1014 to 1938 inclusive.

Parkinson & Hure, Bos. . $170,253 61| Thomson, Fenn £Co A 18108,702 50
HUFL tollinsXe Bons, Bos - 100,802 33| Redmond & o, N. Y *
Curtis & Sanger, Boston, 166,623 00| Blalee Bros, & Co., Bos. . 108,286 00
Kissel, Kinploutt&Co, Bos 169,373 00| Kstabrook & Co., Boston 168,212 20
M’ixr[fl LOldbham&Qo,, Bos 160,321 10(A. B, Leach & Co., Dos. 165,150 00
. L. l)sz&i!u..l’irmllm 160,133 61 | Harels, . Porbes & Co.,

Blodigot & Qo., Bostan.. 109,067 46] Now York. .......... 168,038 39

school bonids.
sewer honds,

3.
yearly on
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NEW ORLEANS, Lua.—BOND SALE.—It was apnounced this week
that the 22,000,000 5% cotion-warchonss bonds Q". 097, P« 881) had been
gold at par and Intorest Lo the Whitney-Central National Bank, the Hi-
bernda Baonk & Trost Qo and the Dnterstats Trust & Baoking Co. of New
Orleans. [t is understood that the gréater part of these bonds has baen
revsold to bond housed In Chicaizo aml 8t. Louls. e

NEWPORT; Washington County, Minn.—BONDS VOI'ED.—Ac-
econding to local ne aper reports, thea yruno-m.iun o issuo 213,000 refand-
ing bonds carried o mously as the election held Feb. ”'.

NEWPORT, R. 1—HOND OKFERING—Proposals will ba recolved
until 5 p: m. frev, 28 by John AL Taylor, City Trensirae, for $125,000
4 49 @ coupon school losn bonds, Denom. 31,000 Date Mareh 2 1&1—1_.
Ing. &1, & H. atofflee of City Treasnrvye.  Due 35,000 yoarly on SMarch 2
from 1915 to 1930, inclusive. Bonds will be delivered to the purchaser
on March 2 at Ificst Nationsl Banlc, Boston:  These bonds will bo certifisl
a5 to genuineness by the above bank, and thele legality approvid by Ropes,
Gray, Boyden & Perkins of Doston, whose opinfon will be furnished pur-
chaser. B b Do (22 bl

WPORT TOWNSHIP, Carterst County, No. Caro.—BONDS
AUTHORIZED —Ropocts state that the County Coeminlssioners recently
authorized the issuance of $5,000 road bonds.

NEWTON COUNTY (P. O. Eentland}, Ind.—BOND OFFERING . —
Aceording to reports, blds will be received until 2 p. m. Mar.'4, by F. Os
Rich, Co. Trins., for 311,100 4145 romi-lmpt, bonds.

NOEKOMIS SOHOOL DISTRICT WO. 42 (P. O. Nokomis), Mont:
gt:nxmrar Cu[LE‘{IIty,Ifli..l;—ﬁf)i}'.f)ﬁ‘iitb{- —(\ljrj: Faby. 10 $25.000 ;‘;‘E iz, honis
werg awarded to 0, 1. Holtz Jo Shicago at 104.084. . 3500,
Date April 111914, Tnt. ann. fn Mareh, i g

ng]%ﬂ%l’ﬁ;l‘g‘gﬂi %?;T;m‘\‘.{) g.ECTItr)N Hﬁgr‘o.&‘a‘&—j—?hwn is talk,
0 ; adelphis nows o, af cal an- elect I d
o $100,000 losn for a su\l\'m.:u«ii:w'[lnﬁai)-u ant, sl v

NORTH LIMA SCHOOL DISTRICT (P. O. North Lima), Mahonin
County, Ohio.—BOND OFFERING.—Proposals will ho rocolved untl
12 m. Mar. 10 by L. J. Rohrbaugh, Clerk of Bd. of Bd., for §20,000 5%
coup. tox-fren bldg, bonds. Denom. $500. Date Mar. 10 1014, Int.
M, & 8. at Maboning Nat. Bank, Younestown. Due $500 yrly. oo Mar, 10
from 1917 to 1924 & 500 each six months from Sept. 10 1924 to Maor. 10
1934 Incl, and 3500 oo Sept. 10 and $1,000 on Mar. 10 from Sépr. 10 1934
to Mar. 10 1942 ingl.  Cert, check on an Ohlo bank for 19, payabla o
Pros. of Bd. of Kd., required. Bonded debt $700. No floxting duby.
Asgoss, valo 1913, $1,070.000.

NORTH LOUP, Valley County, Neb.—AOND ELECTION PRO-
POSED . —Actording to reports, a petition s being vicculated calling for
an election to vote on the guestion of issuing water-system-conste. bonds.

NOXUBEE COUNTY (P. O. Macon), Miss.—BONL} OFFERING.—
Johin A, Tyson, Co. Clerk, 5 offering for sale 370,000 514% semi-ann,
Supervisors' Dist. No. Lroad bonds.  These bonds are the unsold portion

1
of an Issne of $00,000, $20.000 of which was sold locally as mentioned in
V. 97.p. 1023.

NUECES COUNTY (P. 0. Corpus Christi), Tex.—BOND ELECTION,
—The election to vote on tho question of iﬁ.auim_: ths 165,000 causywny-
conste, bonds (V. 93, p, 400) will be held Mare. 14, It I8 stated, and not
to-cay (Fob. 21), as previously reported.

OCEAN CITY, Caps May Co., N. J.—HIDS.—The othar hids reeclved
on' Feb, 12 for the $132,000 59 30-yr. gold coup. or roe. fundine boods
awarded on' Feb. 13 to R M. Grant & Co. and AL B Leach & Co.of N. Y.
at theie Lulnl. proposal oC 102.170 and Int (V. 98, 1. 543) wees:

Masses & Edwards, O'n Cley_ 10125 | Ocean Clty Ticle & 'Prpat O,
First Nabt. Bank, Ocean City_ 100.00| 10004

All bids fncludeéd aecrued intersat.

OCEANA COUNTY (P. O. Hart), Mich.—BOND ELECTION.—An
election will bo held April 6, it Is stated, to vote on the quesion of lssuing
£100,000 court-house-constr. bomds.

OGDENEBURG, Bt. Lawrence County, N. ¥.—HONID SALH. -On
Feb. 10 the $10,000°0006-vr. (av.) coup, sewer bonds (V. 0§, p. 324) wiee
awnrded to John H. Watking of N. Y. ot 100.61 and int. for 4548 Other
bidls wers: "

Adams & Co.oof N Y., at 100,03 and Iné for 4,454,

Isaac W. Sherrlll, Poughkeepsie, at 100227 and lot, for dlge.

8t Lawrence Co. 8ny. Bank, Ogdensburg, ot par aod int. for 488,
Nat. Bank of Ogdeémshurg par and int for 4148,

OEMULGEE, Okmulges County, Okla.—BONDS NOT YAT SOLD.—
We are advised by the Commissioner of Public S8afety that no sale has yet
heen made af the $100,000 65 park bonds offered in July (V. 97, p. 19230,

OMAHA, Neb.—BOND SALE.—The $3081.600 (3 lsaes) 4149% conp.
honds (V. 95, p. 400) were sold Féb. 16 to Spitzer at par.

ONTARIO SCHOOL DISTRICT ;P‘ 0. Ontario), San Bernardino
County, Cal.—BOND ELECTION PROPOSED.—Au election 10 vota on
thi proposition to issue $15.000 bidg. bands will be held 1o the near fature,
It i8 reported.

RANGE COUNTY (P. O. Hillsboro), No. Caro.—BOND BLEC-
TION PROPOSEL —Reports state that the Bd. of Co. Commrs. will be
asked o call an clection to submit to a vote the ssuance of 360,000 honds
to represent the share of Chapel Hill and Bingham Townshlp for the eon-
struction of & proposad now rallrond from Danville to the coast.  The pro-
posed ronting of the railroad Is from the coal flelds of Viskinia by way of
Greensbora, Burlington, Chapel Hill and Durham on to tho seabosrd.

OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND SALE.—
On Fob, L1 the 150,000 goold road bonds l{\’. 08, E‘L A24) wero swarded, 1=
stated, to tho Harrls Trose & Savings Bauk of Chleago for §153, (40—
equal to 102,020,

PALATINE BRIDGE, Moatgomery County, N. Y.—BOND SALA.—-
On Feb, 14 the $10,500 sower-system bonds (Vo 9%, p. 168) wiers awarded
to Adams & Co. of N. Y- for $10.503 75 (10H.030) as 4.80=.  Thees were
geveral othier bids recoived for portions of these bonds.
oﬁﬁﬁf‘ COUNTY SCHOOL DISTRICT NO.

Orean'Oity- o oo

13, Mont—HOND
7 —Bids will bo recelved until 2 p. . Mareh 0, reports stato,
by Martin Bates, Clhiairman (P. 0. Livingston), for $1,700 15-year school
bonds. Denpm. $100. Certlfied eheele for $100 required.

REE COUNTY (P. 0. Rockville), Ind.—BONDS OFFERED BY
BANKERS —JI, ¥. Wild & Cp. of Indisnapolls are offecing to Investom the
following 4146, tax-free gravel-rond bonds awarded to them on Jan. 22
for $11,541.86 (100.678):

6,000 Liberty Township bonds.  Denom, $340.
5.102 Union Township bonds.  Denom. 32455 11, A

DateJan, (i 1014,  Int. M. & N, at the County Troeasdrer's offlog,  Due
|>nli- In;ntl of eaih lssue cach six months from May 15 1915 to Nov. 16 1924,
Inclusive,

PURCHASER OF BONDS—Wa ara advised that the nyuo of $3,000
434 % 1=10-year (secfal) rosd-Improvement bonds also sold on Jan. 22 wias
purt‘ﬂnﬁvd hlv loea) partles and not J. 1, Wild & Co. of Indianapolls, 2=
reported In fast week’s “*Chronlele.”

PEEESKILL, Westchester County, N. ¥.—BOND SALE.—On
Feb, 16 the 360,004 17 paving bomds were awarde! to Dotglas Fenwick
) £ N. Y. for $60,705 1T (100:168) as 4.40s. Denom. $1.000 and
1,604 17, Date Mar. 151914, Int. M. & 8.  Due §2,000 yrly, Mar. 15
rom 1910 to 1947 inel. and $2,604 17 Mar. 16 1048,
CERTIFICATE SALE.—Douglas Fenwlcke & Co, of N. ¥. ware alo
awarded on Feb, 16 an fssue of 323,000 paving cectificates at 4.40% Int.

PELHAM (TOWHN) FIRST FIRE DISTRICT (P. O. Palham), West-
chester County, N. Y.—BOND SALE.—On Fob. 18 the $7.750 67
7 1-3-year (avicage) registered bonds (V. 9%, p. 543) wero pwarded to
Adams & Co. crl'-lﬁ" Y. for 38,061-—equal o 104,012, Other bids wore
I. W. Sheerill; Poughlk. _$5,020 50{J.J. Hart, Albany. ... _$7,006 03

PEORIA, Peoria County, Il.—NOND ELECTION PROPOSED.—
An ordipance calling for an election Lo vole on the gquestion of issaing
$112,000 445 r-zm{u!lm; Dondy was referred Lo the Finaoee Committee on
Febh. 10, it ated,

PILOT POINT, Denton County, Tex.—BONDS VOTED.—Accordine
to loeal nowspaper dispatches, a Mvorablo vole wis cast at the election
petd Fob. 10 0 the guestion of issning $14,000 witér-works-systom-installa-
tlon bonds.
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PLAQUEMINES PARISH (P. 0. Pointe-a-la-Hache), La.—BOND
SALE.—We nre advised that the $5,000 4(0-yr. Lioad Dist, No. 2 rond bonds
(V. 97, p. 1670) have been sold.

PORTER COUNTY JP' 0. Valparalso), Ind.—BOND SALE~—On
Feb. 17 the 14,400 114 %, gravel-road honds (V. 98, p. 543) were awarded
Lo J. B Wild & Co. of Tndianapolis for $14,5560 (101 ,llg-iJ and int.  Denom.

720.  DateJan. 16 1014, Int. M. & N. Duo one bond each six months
or 10 years.

PORTERSVILLE, Tulare County, Cal.—HOND ELECTION —
Aceording to reports, an election will be hield Fob. 24 to vote on the question
of lssning £15,000 clty water department improvemant bonds.

PRINCEVILLE, CUrook County, Ore.—BONDS NOT YET !SSUEI?.
=—Tho Mayor advises us that the sewee bonds voved Dee. 15 (V. 97, p. 1923)
have not yot been issued.

PULASKI COUNTY (P. 0. Mound City), IIl.—BONDS DEFEATED.
=The question of issulng the $15,000 5% 20-year court-house anid jail
bonds (V. 07, p. 1923) was defeated, reports state, at the election hald
Jan. 20 by a vote of 312 "Tor” to 417 “againse,”

PULASKY COUNTY (F. 0. Winemac), Ind.—BOND OFFERING . —
Proposals will bo recelved until 3 p. m. Mar. 6. 1t I3 reported, by J. J,
Lowry, €0, Treas., for $12,700 4 4 95 road-impt. bondds.

PULLMAN, Whitman County, Wash.—BOND ELECTION.—Tha
qQuestion of fssulne 320,000 city water-system-fmpt. bonds will, reports
atate, be submitted (o the voters on Feb, 24.

PURYEAR SCHOOL DISTRICT (P. O, Paris), Henry County
Tonn,—AONDS VOTED,— Acconding to reports, this district on Feb, 4
voted In favor of the lssuance of 31,000 bldg. bonds.
 PUTNAM COUNTY (P. O, Ottawa), Ohio.—BOND SALE.—On
Feb. 18 the shx Issues of 59 road-impt. bonds; ageregating $109,500 (VU8
3. 325), wern awarded, (6 Is stated, to Hayden, Miller'& Co, of Qleveland
or $109.532 19—equal to 100,029,

BAHWAY, Union County, N. J.—BOND SALE.—This clty has dis-
posed of an lssuo of $26,000 water bonds.,

RED LODGE, Carbon County, Mont.—BOND ELECTION PRO-
POSED —An electlon will be held shortly t0 vote on the questlon of fssuing
water-works bonds.  ‘These bonds, IF authorized, will tako the placo of the
$30,000 6% 10-20-yr. (opt.) coupon water-worlks bonds offered. without
sucorss on May 20 {V- 97, p. 1766).

RICHMOND, Contra Costa County, Cal.—BOND ELECTION PRO-
POSED.—The eléviion to vote on the question of lssulng tha municipal
water-system bonds (V. 97, p. 1231 will bo held shortly, b Is stated,

BICHMOND, Va,—BOND OFFERING.—Proposals will be recelved until
12 m, March 10 by (eo. 8. Crenshaw, Clty Auditor, for 1,600,000 49,
Jl-year coupon or registercd convertible publie-improvement bonils,
Coupon convertible bonds will be fssued In denom. of $1.000. Date
Jan, 11014, Certitled eheelk for 29 on bids of $100,000 or lss, or 1155
on all bids In mecess of that amount, payable o Clty Auditor, recnlred,

The offleial notice of this bond offering will be found uynong the adeerlisements
tlsewhere in this Neparimont,

RICHMOND SCHOOL DISTRICT (B, O, Richmond), Contra Qosta
County, Cal.—VOTE.—Wao nee advisad that the voLe cast at the election
held Jan. 31, which resultad dn favor of the question of ssulng the $150,000
5% 30-yr. bonds (V. 98, p. 518) ,wis 1,337 to 600. Denom, $1,000. Int.
wimi-ann.

RIVERSIDE COUNTY (P. 0. Riverside), Oal.—BOND SALE—On
Fob. 18 the $1,125.000 5% 26 [-5-year (average) gold coupon highway-
construction bonda (V. 08, p. 325) wers awarded (o tho Fiest National
Bank of Riverslde, ngent for N. W, Halsey & Co. and B. 1. Rollins & Sons
of Ban Franclsco and the Continental & Commercial Trust & Sayings Bank
of Chicago, for £1,162,237 50-—oqual to 103.31.

ROCHESTER, N. ¥.—HONDS AUTHORIZED . —The Oommon Coun~

eIl on Feb. 10 authorized the issuance of $1,000,000 30-yr, funding bonds at
not exceeding 4 4 9 Int., it s stated.

ROCKYFORD SCHOOL DISTRICT (P. O. Portorsvilla), Tulare
County, Calil. —NONDS DEFEATED.—AL the election hold Feb. 2 tho
proposition to l4sue the 30,000 school-blidg. bonds was defeated, iv 13 stated:

ROSEBORO SCHOOL DISTRICT (P. 0. Roseharo), Sampson

County, No, Caro.—BOND SALE.—According to reports, this district
has sold the 310,000 6% 30-year bullding bonds (V. 98, p. 254).

B?SEWLI.E SCHOOL DISTRIOT (P. O. Bosoville), Placer County,
Calil, —BOND ELECTION PROPOSEID ~~The question of Issuing 45,000
] h-school!-bunding bunds will be submitted to a vote at the Apeil election,
1t 1s atated,

ROWLAND, Rohbeson County, Nor. Caro.—BOND OFEERING—
Proposals will hr- received until 12 m. Mar, 10 by the Board of Commis-
sioners, O. P. Chitty, Clerk, for $30.000 6% 30-yr. coup, cleciele-light
water-works and seworage bonds.  Inf, semlann, A deposit of 5% “(’
bl required.

BRUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On Fob. 18
the five issues of 4159 gravel-rond bonds, ageregabing 328,620 (V. 08, p.
B44), were awarded to the People’s Natlonal Bank of Rushville for 820,~
046 50 {(101.49) and Interest.  Othor blds were:

Prenitum. Premium.
J. P Wild & Co., Indlanap. 8250 86 | Rush Oo. Nat. Bk., Rushiyllle$156 45
B . Pare & Qo,, Chleago . . 186 031 Brecd, Bliott& Hareison Ind - 145 00
Rushville Nat. Bi,, Rushrille 151 25| Fletehes-Amer. Nat. Bk, Ind_ 115 00

RUSHVILLE, Rush Gmmt{, Ind.—BOND SALE.—On feb. 14 the
$20.000 412 % 10-yr. rafunding bonda (V. 08, p. 408) were awarded, it 18
stated, to 1. Wild & Co. uf Indinnapolls at 100,505 and int.

SACRAMENTO CITY BCHOOL DISTRICT (P. O, Sacramonto)
Sacramento County, Cal.—BONDS NOT YET S0LD.—No sals has ref;
been mode of the $500,000 414 % school bonds offered without suceess on

July 7.

AT. BERNARD (P, 0. Cincinnati), Hamilton County, Ohio.—
BOND OFFERING.—Proposals will be reeeived until 12 m. March 16 by
Geo. Behrowder, Clky Auditar, for 313,000 5% 20-year streot-Improyement
(eity'e poetlon) bonds.  Dedom. 3500, Date Fob. | 1014. Tnt. F. & A.
Purchnseér to pay acerusd Intorest,

S8T. JOSEPH COUNTY (P. 0. South Bend), Ind.—DESCRIPTION
OF BONDS~—Tho $26,900 45 v tax-free Center Twp. geavel-road bonds
awarded on Feb. 1 toJ. B. Wild & Co. of Indinoapolis for $27,295 60—
oqual to 101.47 (V. 08, p. 514) are lo the denom. of $1,345 and dated
Jan. 151914, Int. M. & N. at the County Treasuver's office,  Dus $1,345
anch glx months from May 15 1015 to Nov. 15 1924, Inclusive.

8T. PAUL, Minn.—BONDS AUTHORIZED.—Local newspaper dis-

ntches state that the eity assembly recently passed ordinances providing
ar tholssuance of 350,000 water-works-etx. and 325,000 play-grounds bonds,
8T. PAUL, Howard County, Neb.—BOND OFFERING.—Proposala
will be roceived at any time b_‘;ﬂl{.. 0. Rowell, Clty Olerk, for the $5,000
5% coup. taxabla gewer-outlet bonds voted Sept. 18 (V. 08, p. 468). De-
nom. 8500, Int. ann, on Oct. 1 ab offico of State Treas. Dua Oct. 1
1023, subject to call after 5 yeara. No deposit required, Bonded debt
(not incl. this lssue), $12,000. No floating debb. sseas, val., $200,000,
8T. PETERSBURG, Pinellas County, Fla.—BOND RELECTION
PROPOSED — Local newspapors state that an election will be held Mareh 3
o submit to s vota the question of issulng $148.000 gas-plant bonds. Dua
$26.000 every G years.,

SAFFORD, Graham County, Ariz.—BOND ELECTION.—An clec-
tion will ba held March 14 to submit to a vote the question of Issulng 23,000
or smaller, ns Council may determine) 625 10-15-year (opt.) town-hall-and-
all-construction honds. Denom. $500.° Int. annual.

SALINA, Saline County, Kans.—BONDS VOTED,—The question of
{ssuln M.dl’m 8moky Hill Rlver bridge-constr, (clty's share) bonds car-
riod, 1t 13 reported, at the election held Feb. 10 by a vote of 1,123 ta 240,

SAN ANGELO, Tom Greon County, Tex.—BOND ELECTION PRO-
POSED —Local newspaper reports state thatan eleetion lins beon potitioned
for to submit to a vote the propositions to lssue £80,000 school-building
bonda and $15,000 viaduet bonds,

P. 0. 8an Bernardino),

BAN BERNARDINO 8CHOOL DISTRICT
C BOND ELECTION.—The eloction to

8an Bernardino Coun allf.— 7
yoto on the tho $250,000 (not I!,zou,nun a5 [lrst reported)
polytechnio (V. 98, p. 87) will be heid March 10, it is

stated.

BANTA CRUZ SCHOOL DISTRICT (P. 0. Banta Cru Santa
Oruz County, Cdl.—HOND ELECTION.—An L‘It\:l.jtnn cwll?)'hu “h':!h.l
March 17 to voto on tho questlon of Isulng $250,000 b semi-annual
[lluhﬁ:?ihrlml bulilulwuﬂ"a:{ul urnm:n:nr schnm_‘ and slte-purchings bonds. A

wo-thirds majority tesSAry Lo cal g, i
Assessed value, $7,500,000., ¥ Rande S Honded dabt, :$20,000;

SANTA ROSA BOHOOL DISTRICT (P. O. Santa
Cﬁ{lgﬁyﬁﬂﬁnl\.l—u-;m;{l: lb‘.'.!‘-.’(i';:'H)N;.l—m:alrdluf €0 ,.;,,3&‘,“3{,,833&?5:
w o viarcll 4 to vate on the proposition t
school bonds, Denom. §1,000, : o lasue:3180,000 6%

SARPY COUNTY (P. O. Pu;}i]]loni. Nob.—HONDS DEFPEATRED —
Lotal newspapee dispatches state that the question of lssuing tho 60,000
5% b6-10-year (opt.) eourt-housa bonds (V. 98, p. 325) was delea
eleetion held Keb, 10.

SAWTELLE, Los Angelos County, Cal.—HBOND SALE.—0n Sept, 2
the 221,000 51¢% elty-propert, '-pur('fw{u bonds (V. 97, p. 193) were
awarded to tho Stato o f":ﬂi}nrn o for $21,481 26—equal to 102.208. De-
nom. $1.000. Dato April 1.1913, Int. A. & 0. Due one bond yearly,

SEATTLE, Wash,—BOND ELECTION PROPOSED —Reports state
that a bill was inteoduced in Cauncll rmcntlr. asking for an electlon to be
held Mar. 3 to submit to a vote the proposition to lssus $100,000 bonds to
construct a fire and police sub-station and municlpal court in Denny Hill
Ro-Greade District.

SHEBOYGAN, Shaboygan County, Wis.—BOND ELECTION PRO-
POSED.—An eléction will be held in the near future, it 1s stated, to submit
to tha voters the proposition to Issue $70,000 additional city-hall bonds,

SHREVEPORT, La.—B0OND ELECTION PROPOSED.—The City Com-=
missioners have decided, [t s stated, to call an election o vote on the ques-
tion o issulng 31,000,000 bonds for n municipal water-works and nm-ernga
system. No date been flxed, howover. [n Octobor last a bonrd 6f
appralseras reportes]l ghe l[nlmul. of the Shrevepory Water-Works Co. ta be
worth £1.354,273. This figure was considered oo high.—V. 97, p. 1304,

SILVER BOW COUNTY (P. O, Butte), Mont,.—SEEKS T0 ENJOIN
JAIL BOND ELECTION,—An actlon has been started by County Clerk
and Recorder Dave Kehoo to prevent a vate being tnjen Feb., 24 on the
question of issuing 3100,000 jail bouds.  In the ease of Bulte School Dist.
(8oe tem on o preceding page) the Attorney-Gencral expressed the oplnlon
that, since thiere was no registratlon for safd election, the books fob having
been elosed the necessary 30 days and the notles of such closing not having
T }puhuahul or postod for the necessary 30 days previous to the date when
saiid books should have hean closod, that sald bond olection was Invalid.
Mr. IKehoe bhases his objection on the ground that not having received the
necessary notlee in thme, he has not beon able to close thi registration books
40 days bafore the bond election, and therafore any electlon for tho fssue of
bonds on Feb. 24 would be llegal,  Judge Donlan in the Districe Court
on Fob. 0 denfed the weie of prohibition asked for by tho County Clerk to
restraln. the County Commissioners from holding the slection, and the
afa.-m"nilll now go to the Suprome Court, (& {5 sald, with as little delay as
poassiblo,

SIMPSON COUNTY (P. 0. Franklin), Ky. —BOND ELECTTON PRO-
POSED . —Roeports stata that a }mb!r-iun calling for an olection to bo held
April 18 to vote on the questlon of issuing not to exeosd $100,000 road bonds
Is being ciraulated. '

SIOUX FALLS, So. Dale,—HONDS VOTED —Tha auestions of lssuing
tho £175,000 schaol-building and 27,000 athletic-grounds 5% 20-year honds
(V. 08, p. 325) enrpied, reports state, at the olection held Feb. 10, The vote
was 848 to 610 and 740 to 568, respectively. e ]

SOUTH PASADENA, Loa Angeles County, Cal,—BOND OFFERING.
—¥'roposals will bo recelved until 8 p, m, Feb. 24 by John W, Beott, Clty
Clerlke, for 120,000 of an lssue of 200,000 5% gold sawer bonds voted
Oct. 5 (V. 97, p. 1157). Donom, 3500. Dato.Jan 1914.  Int. J, & 7.
Do $3.000 yvearly on ,}nn. 2 feom 1016 to 1054, Inelusive,  Certifled chocle
on a South Pasadena hanl for 29 of honds bid for, pavable to Clty Clork,
rofuired.  Bonods will bo ready for dellvery within 30 dayvs from dato of
sale.  Blds must he made on forms furnlshed by the Clty Clerle, Thea
logallty of these homils will be approved by O'Melveny, Stovens & Milllken,
whosa opinfon will he delivered to the purchaser,

SPARTA, Monros County, Wis.—N0O BONDS TO RE ISSUET.~—The
Clty Olerk ndyises us under date of Fel, 7 that the $20,000 6% streot-Impt.
bonds (V. 07, p. 1924) will not be lssiued asg the proposition was defeated
by vote of electors.

STEUBENVILLE SCHOOL DISTRICT (P. 0, SHteubenvills),
Jelferson County, Ohlo,—BOND ELECTION —An alectlon will he
held Feb. 28, to submit 8o n vote the ]11‘0})03[1',[0!13 to tssue £35,000 Pleasant
Heights bldg., £35.000 Grant blde., 875.000 Wells High School addition
$35,000 Washington bldg., sod $20,000 equip. bonds.

STRASBURG VILLAGE SCHOOL DISTRICT (P. O, Strashurg),
Tuzcarawaz County, Ohlo— BOND OFFERING,—Irofiosals will be
recolved antil 12 o, Marel 17 by J. P Ailer, Clerk pro tem., for the
SAN000 515 % high-sehool Bonds voreld Feb, 27(V. 08, p. 410).  Denom.
&500,  Tnt. semi-anninl. Due .Siul)ﬂxuurly on Apell 1 feom 1917 to 1024,
Inelnsive, 2500 each sis months from Apell 11925 to Oct, | 1035, Inclusive,
8500 on April 1 and $1,000 on Oct. 1 from Aprll 1 1086 to Oct. 1 1943,
Inelusive; and S1,000 each six months from April 1 1944 to Apeil 1 1050,
loelusive, subject to eall after A pri; 11 o

SULLIVAN COUNTY (P. O, Blountaville), Tenn—BoNDS A1/1I-
ORIZED.—Tho County Court on Feb, 1 voted 33 to 10 In Tavor of the (ips-
tion of issuing the $100,000 rond bonds, 16 1s statod,

SYRACUSE, N. Y.—TEMPORARY LOAN.—On Feb. 10 tha $150,000
ti-.nTr_lrul‘y loan In anticipation of taxes, dated Feb. 13, and due Nov. 13
1914, was awsrded to Bond & Goodwin of N. Y., {6 e stated, ab 495 interest
and £11 premiom. STRIOE HO

TABOR SUPPLEMENTAL SCHOOL DI 3 A <41 (P, 0.
Tabor), Columbus County, No. Caro.—L0ND SALE.—On Fely, 15 (e
210,000 school bonds (V. 08, p. 410) were nwardid to the Hanehett Bond o,
of Chicago at par for Gl4s. Other blds wero: Price int

Biddor— Rute.
Chos, 8. Kidder & Co., Chicago. ... 1 i
J. 1R, Sutherlin & Co.. Kansas Clvy, Mo. oty
Sldney Splteor & Co., Toledo_ - . . ocoan ‘ (
H.'T. Holt¥ & Co.. Chicago._.

Q. H. Colffin. Chicago.. ... ... = /

Spltzer, Rorlek & Co., Toledo 1 it
TAMAQUA SCHOOL DISTRICT (P, O. Tamaqua), Bchuylkill

County, Pa.—BOND OFFERING .—Proposals will he recelved untll 7 p. m.

March 2 by Joseph H. Shepp, Secy. of School Board, for $30,000 414 %

coupon school bonds.  Date May 1 1014, Due not less than 10 years nor

more than 30 yeara from date of issue,  Oertifled cheelk for $1,000 required,

The of fictal notlee of this bond offering will be found among the advertisements
eisewhere in Whis Department.

TEXAS.—BONDS PURCHASED BY STATE.—A% Ita mooting Heb. 0
the State Board of Edueation pald out $44.300 on bonds conteactod for ab
previous mentings snd lnvested $33,087 50, the remalnder of the funds on
Ilnn(i. In new bonds.  The 244,300 completes the payments on all bonds
heretofore contracted for.  Below we print a deseription of the now bonds
which the Board has areanged to buy and tho payments made on tho saro:
$1.000 Commerce Ind. Sch. Dist. 5% school-housa bonds, dated Oet, 15

1912, due in 40 years, option 20 years, The tobal lssue of 25,000 was

contracted for.

8800 Brashear I'nd. Sch. Dist. 5% school-house bonds, dated July 1 1013,
due in 40 years, aption 10 years. Tho total Issuo of 34,000 was con-
tracted for.

8037 50 Copeeille Ind. Sch, Dist, 5% school-house bonds, dated Aug. 1
1913, «due in 40 years, no option. The total lssua of 86,502 50 was con-

tedd for.
1010148,

traoted
$2.000 Jayton Iul, Seh. Dist, 5% school-house bonds, dated Juld'
Wl Cone

due in 40 yencs, option 10 years. The total lssue of $12,00

tracted for,
31,000 M.'{nhul. Sch. Dist. 5% school-house bonds, dated Jano 1 1913, dus
fn 40 years, option L0 years. Tha total 1ssuo of $10,000 was conteactol

for.

51,000 Meridion Ini. Seh, Dist. 6% school-housa bonds, dated April 0
'I!NB. ‘Illrll'l In 40 years, no option. Tho total issus of $3,000 was con-
ractod .

$1.500 Pecan Gap Ind. Sch. Dist. 5% school-house bonds, dsted Aug, 1
91-’:. (iu:’ in 40 years, option 20 years. Tho total Issue of $13,000 was
conbracty or.

ak the
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$1.,000 Robstown Ind. Sch, Dist. 5% school-house bonds, dated July 5 1913
-rjuu in 20 years, optlon 5 years.  ‘The total fssue of $4,250 wid contracted

or.

3600 Tell Ind. Seh, Dist. 5% school-house bonds, dated Aug, 1 1013, due in
20 years, uytltm 10 years.  The total issue of $2,500 was contractad for,

$750 Willow Hole Ind, Sch. Dist. 5% school-house bonda, dated July 16
1913, dup in 20 years, option 10 years. ‘The total issue of $2,500 was
contracted for at this meeting,

350\{:1? ﬂldl”lx'j},il?l r.-‘oiunnii {-‘ggl. Scli, mlu, No. 20 ﬁ‘ifhx-':haull—huusle ?ml;ds' dated
4 . « tdug in ¥ri,, option ridi al ssuo of $3, was
contracted for, ; a bl Al Tt

$000 Brazoria County Com. Seh. Dist. No. 10 5% school-house bonds, dated
June 1 1013, dua fn 20 years, option 1 year. The total issue of $2,000

Jwas contracted for,

#0600 Collingsworth Connty Com. Sch. Dist. No. 2 5% school-honse bonds,
dated Sept. 1 1013, duo in 20 years, no option. The total Issue of 52,000
With contracted for.

3600 Collingswarth Counly Cons. Seh. Dist, No. 28 5% schoel-houso bongds,
dated Sepk. 1 1913, due In 20 years, 1o option. The total {zsue of $1,600

$500 Coryell County Com. Sch. Dist: No. 74 5% sehool-housa bonds, dated

oryell County Com. Sch. Dist. No. T4 5% school-house honds, date
dune 9 1013, due {n 20 years, option 10 years. The total Issue of §2,000
wg‘ik;;i'-:'.ntrm:_tml fnr‘. Sch. Dist. No. 16 5% school-house bonds, dated
chens County Com, Sch. Dist. No. 5% school-hot onds, date
Aug. 10 1913, lltlg in 20 years, option 10 years, Tha total Is5ua of 3,000
wis contracted for

$800 Erath Cotinty' Com. Sch. Dist. No. 9 5% school-hause bonds, dated
Apr. 10 1018, due {n 20 years, option 10 years.  Tha total izsue of §3,000
was contencted for,

$G00 Erath County Cotn. Scéh, Jist. No, 52 5% school-liousa bonds, dated
June 10 1013, du The total [ssue of 82,500 was
contractod ror.

$500 Erath County Com. Sch. Dist. No. 21 5%
May 10 1913, die in 20 yoars, option 10 years.
was contracted for,

$800 Fannin Counly Com. Seh, Ihst, No, 101 59 school-house bonds, dated
Sept, 101013, due 1o 20 years, option § years, The total issue of $1,500
wad contractod for, . v

$500 Grimes County Com. Sch. Dist, No, 2 59 school-houss bonds, duted
Apr. 11913, due In 20 years, optlon 1 year. The total 155ue of $1,300
was conteacted for,

31,000 Crirmes County Cone. Sch. Dist. No, 3 5% school-housa honds, dated
Jung 2001913, dus o 20 years, option 1 year.

500 (.’rrrur.s County Corn . Seh. Dist: No. 11 5% school-house bonds, dated
Apr. 1001013, dan in 20 yuears, option 5 years, ‘I'he total issue of &3,000
was eontracted for,

$1,300 Grimes Counly Com. Seh. Dist. No. 18 5% scheol-house bonds, dated
Jung 23 1013, duoin 20 ¥ L option 1 year.

500 Hopkins t,‘urm!f Com, Sch. Dist. No, 82°5
June 9 1913, due In 20 years, option 10 years

,i‘lgl'r} rl:'\l:ll;hjrll(:ll_‘.[]. f‘m-,(__ Sy

e opkins County Com. Sch. I} t. No, 43 5% school-louss bonds, dated
May 16 1018, diusTo 20 years, option 10 yeats, The tota) st uf 31,900
was contracted for,

$300 anl'!'n\; Caunty Com. Sch. Dist, No. 02 5% school-honse bonds, dated
June 91913, due in 20 years, option 10 years, The total ssae of $1,800
Wwhs cantracted for. '

$600 Lamar Counly Com. Sch. Dial. No. 7 6% school-house bonds, dated
July 11013, due in 20 years, option 10 years, The total Issue of $3,000

_Was contracdted for.

3500 Lamar County Com, Sch. Dist. No. 9 5% school-houss bonds, daved
Sopt. 1 1913, dun in 20 years, option 10 years, The total fssueé of $2.000
was contracted for,

3300 Larmar County Com. Sch. Dist, No, 79 6% school-hottso bonds, dated
Aug, 11013, due in 20 years, option 10 years. The total tssuo of 31,500
wns contracted fop,

$1.000 Lee County Com. Seh. Dist. No. 22 5% school-house bonds, dated
Aug. 1 1013, due ln 20 years, optlon 1 year,

3600 Limeslone County Com, Sch. Dist, Ne. 20 5% school-house bonds, dated
Oct, 10 1913, due in 20 years, option 10 years. The total issue of $2,000
wi contracted for.

SO0 Limestone County Com. Scli, Dist. No, 94 5% schiool-liousa bonds, dated
July 10 1913, dupin 20 years, optlon [0 years, The total lssue of $2,000
was conbracted for,

$1.000 Limestone County Com. Sch, Dist. No. 102 §% school-house bonds,
dntedd June 10 1913, due in 20 years, o}_ﬂ-lnn 110 years,

3500 Parker County Com, Seh. Bzl No. 71 6% school-houge bonds, dated
Ock, 101913, duoe In 20 years, option 10 years. The total lssus of $2,000
wad cantractod for,

SU00 Robertson County Com. Sch, Dist, No. 8 67 school-houso bonds, dated
Aug. 1 L0LS, due In 20 years, option 5 years. ‘Thae total lsnie of $2,500
wad contracted for, -

3600 Robertson County Com, Seh. Dist. No. 4 5% school-house bonds, datoed
Aug. 11914, due 1n 20 years, option 5 years. Tha total lssue of $2,500
wis contracted for.

$1,200 Rabertson County Com. Sch. IMat, No. 84 5% school-hiouss bonds,
datod Aug. 11013, due in 12 vears, option § years,

3800 Shelly County: Com. Sch, Disgt. No, 14 6% school-hotss bonds, dated
Mugr 101813, due in 20 years, o b years.

£1400 .'hemY County Com. Sch, Dist, No. 52 59 school-housa bonds, dated
Julg 14 1013, duo (n 20 vears, Bﬂ.lun 5 yoours.

$1.00 U(Pﬂi ur Cotinty Com. Sch. IHst. No, 40 57 school-housa bonds, dated

. 10 1013, dow In 20 years, option 5 years

$1.000 Wharton Cotwndy Com. Sch, Dist. No.
dated Sopt. 12 1012, due in 20 years, optlon 10 years.
of £5,000 was contracted for.

BONDS REGISTERED . —The Tollowlog bonds were reglstered by the

Stlo Comptroller durlng the weak ending Feb, 14:

Amount,  Place, Purpose. . ! Optian.

25,000 HINSHOro: ccscizaccnaas Strect-lmprov'h .- 5% 40 years 16 years
CPublle seliool. . .o 56,000 per year.
-Park-lm Ly 812,000 per viar.
_Clty-hal L 40 years Nonao
Soeworage-tlisposal 415 40 ' 1
Galveston Co, Speo. Rd.Road. __ ... 40 yearg 20 yoars
Sonora Tndep, S, Disg, . School %% $1,000 each year,

& i 20 years, oo option,

sehool-house bonds, dated
The total issue of $1,500

sehoolhouse bonds, dated
Tho tatal lesie of $2,000

i7 5% school-house bonds,
The total 1ssug

250,01 S
18,000
TIPTON COUNTY (P. O. Covington), Tonn.—BOND SALE.—On
Feb. 10 the 45,000 Sn—{mr Ffanding and $26,000 25-year bridgo-constriie-
tlon honda (V. 08, p. .';-t-r) were awarded to the Qovingtan Havings Bank &
Trust Co. of Covington for $71,200 (101.714) for 53

TOLEDO, Ohlo.—BOND SALES FOR FOURTH QUARTER.—During
the quarter ending Dec. 311913 the followlng elght lssnes of 595 asssesstient
bonds, nggregating $48,221 04, were purchasod by thy Sinkiog Fand at par:
Amount, Purpose. Amonnt, Plirposs-

25,107 18 Sewer No. 1151, 36,706 87 . Woodl'd AvaNo.d Mav'e,

M07 49° _Sawer No. 1156, 08 30_Ewing 86, No, 4, Paving.

_l.';ﬁﬁ A0, Sewor No. 1163, *22,000 00.Sewer Nao, 1139,
4,853 24 Chilmw'd Ave.No.1LPaye. | 81602 37. Vinal 86, No: 1.

* These bonds are diated Jan, | 1013; Hemnining soven [ssues dated Oct. 27
1013, Due part yeaely.

I'he following general bonds were also puvehased by the Sinking Fund:
Amoaunt,  Rate, Purfuce. Datle. D
233,000 49 BHARYL A e Dec. 1 1012 Dec: 11927

20000 49 Cley-hall_ ... ___ """ Dee. 1 1912 Dee. 1 1043

TROY, N. ¥.—BOND SALE.—On Fely, 10 the $31,000 4 155 20 annual
fnatallment roglsterad tax-free public-bullding bonds (V. 08, D: o4d) weee
aworded to the Troy Savings Banlk ab 102.75 and Int.  Othier bids woee:

v “ Premim, Previdiom.,

Horrls, Porbes & Oo., N, Y.82,090 i1 | Blodget & Co., N. Y §1,740 00
N.W. Halsoy & Co., N.¥_ 2,062 64 | Kissol, Kinnleutt & Oo

N. ¥ == 1.?:43:! A

Curtls & Sanger, N Y-..- 2,065 13 5
€, 1L, Venniee & Co,, N. Y. 1476 77| DouglngFenwick
Rstabrook & Co., N. Y..-- 1,854 00 Bdw, L. Stokis. Phil M) 91
Bond & Gootdwin, N. Y__. 1,808 23] Remick, odgos&Co., N 1,005 33
Mfg. Nat. Bank, Troy.-.. 1,752 00| Farson, Son & Co., N. Y._ 1,620 00
UNION COUNTY (P. O. Marysvills), Ohlo.—HOND SALE.—On
Teb, 14 the $34,900 89 23 -year (average) emecgeney bonds (V. 08, p. 544)
wers swarded to Chas. W. Soguthard, Oashler of Commerclal Savings
Banlk of Marysville for £35.001 35 (100.29) and Interest, Other bids wore:
Well, Roth & Co.‘ Cincin.$35,026 40| Field, Longstreth & Richards,
Davies-Bertram Co., Cin. 34,091 00]  Clnelnnatd - oo 00" 0" 834,004
Tillotson & Wolcott Co., ; 7.00 n Banking Co,, Marys-

nio
Claveland. o coae oo oo 340 ville ($10,000) cemoensiaa Par
The fest fosr bids wierd conditional.

UNION TOWNSHIP (P. O. Rutherford), Bergen County, N. J.—
BOND SALE.~—On Feb. 13 the $48,000 4% coupon or rog. town-hall
bonds offered on Feb. § wers awarded to the First Nat. Bank of Lyndhurst
a6 1000625, Other bids recelved were :

R. M. Grant & Co., N. Y...100.025]T. 8. Rippel, Nowark
A.B. Leach & Qo., N.¥Y....100

Denom. $1,000. Date July 1 1013, Int. J, & J. Duo §2,000 yearly

Jan: 1 from 1918 to 1941 {nelusive.

URBANA, Champaign County, Ill.—BOND ELECTION.—An elec-
tion will be held Feb. 2 ¢ it 18 stated, to submit to a vote the question of
issuing $10.000 6% lbrary-construction bonds.

UTAH,—BOND SALE,—It s reported that arrangements have been
made for the sale |of §200,000 65, 20-year, $200.000 49 20-year and
2200,000 4% 10-year stato-Caplitol-bullding bonds. The bonds, which will
be dated Jan. 1 1014, will be handled, it 1s stated, by the Continental &
Commerclal National Bank of Chicago.

UTICA, N. ¥.—BOND SALE —0On Feb. 17 the 8?0.003414% 104 -year
(avarage) recistored (ax-free school-site-purchase bonds (V. B8, p. 544)
were awarded to Kean, Taylor & Co. of N. Y. for $71.813 (102.59) and
interest.  Other bids were!

Utfea Tr. & Dep.Co,, Utica_8$71,750
Blodget & Co., Hostan S0 N, W. Hals
Farson, Son & Co., N, Y
Q. H, Venner & Co., N.
Remick, Hodges & Co.,. N. Y. -
Fatabrook & Go., N Y
oo, Higzinson &
Clurtls & Sanger, N, Y ‘
Rhontes & Co,, N. Y - -
Kissol Klnnieutt & Co. N.Y . | Hallgarten & Co., N. Y. _ .
arris, Forbes & Ca., N. ¥ . - . L Willinms (84,000~
Douglas Fenwlek & Co. N.Y. 71.253|Geo. J. Wagner t_sea.um}---

VALLEJO, Solann County, Cal.—BOND ELEGTION PROPOSED .~
Roeports stata that an election will be lield in the near futire to submlt to a
vole the propositions to Ilssue £100,000 and $42,000 harbor-impt. bonds,

VALLEY JUNCTION, Polk County, Iowa.—BOND ELECTION
PROPOSED —An election will ba held tho latter pact of March to vote
on the question of Issulng $39,000 water-worles-extension bonda.

VAN BUOREN TOWNSHIP SPECIAL 8CHOOL DISTRICT NO. 8§,
Montgomery County, Ohio.—BOND OFFERING.—Proposais will be
received untll 8 p. m. March 2 by B. K. Storins, Clérk Board of Bdueation
(. O, Dayton, R. F. D, No, 12), for $15,000 5% % coupon biilding and
equipment honds. Anth. Bees. 7625, 726 and 7027, Gen. Code,  Depom.
§500. Datoday of sale. Int. M. & 8. Due $1,000 yearly Sont. 1 from
1015 to 1829, inelusive. i 150 e nneonditional.  Certifled check for
300, payable o the District Treasurer, required.  Bldders must satlsly
themselves of the lezality of the Issue prior to submitting a bid. A like
Isguo of bonds was reported gold to the Teutonia Natlonal Bank of Dayton
on Jan. 31.(V. 98, p. 46m

VAN NUYS HIOH SCHOOL DISTRICT (P. 0. Van Nups), Lok
Angeles County, Calll.—BOND ELECTION —Reports state that an
eleetion will be held Feb, 24 to submit to the voters the proposition to lssue
£120,000 slte-purchasa and construction bonds.

VINELAND SCHOOL DISTRICT (P, O. Vinsland), Cumberiand
County, N. J.—BONDS VOTED ——Al‘.‘l‘(ll“tlﬂlﬁ to roports, this distreict
rectntly apthortzed the spance of $60,000 vacational schiool-hldi. honds.

WABASH COUNTY (. O. Wabash), Ind.—B0OND SALE—On I'eh, 18
the two lssoes of 41495 gravel-road bonds, aggregating $20,:300 (V. 98,
e 544) wero nwnrrlmi. reports dtate, to the La Fontalne Bank of La Fon-
taine for 20,400 C100.402) and Interest.

WACO, MeLennan County, Tex.—BONDS VOTED.—The proposition
o (ssue the 150,000 schools, 565,000 str poving, $60,000 park, $50,000
bridge, §15,000 storm gewers and $10,000 sanitary sewer bonds (V. 93, b.
J26) earried, roports stato, at the clection held Feb. 16.

WALLACE COUNTY (P. O. 8haron S8prings), Kans.—BOND ELEC-
TION .—An electlon will be held Feb. 24 to submit to a vote the question
of Issulng the $30,000 5%, court-house-construction bonds (V. 08, p. 411).
Int, seml-ann.  Dug §1,500 yearly.

WARREN COUNTY (P. O. Bowling Groon), Ky.—BOND ELEC-
TION . —The amoupt of the bond lssue to be yoted upon at the slaction to
be held March 25 (V. 98, p. 411) s, 1t s stated, $300,000, beariog 434 %
intarest anid maturing fn 30 years.

WARREN COUNTY (P: O. finkshm‘g]j. Misa,—LOAN OFFERING.—
Proposals willhe recelved nntll 12 m. March 3 by J. D. Laughlin, Chancecy
Clerk, for a loan of $40,000 to defray the oxpenses of the county othier than
Judielary, for the current vear.

WARRIOE COUNTY (P. 0. Boonville), Ind. —BONDS NOT S0LI —
No sale was made on Feb. 14, It Is stated, of the §7,316 64 5% ditch bonds

offéred on that day (V. 95, p. 328.)

WAUCOMA, Fayotta Gou.ntr. Towa.—BOND RLECTION PRO-
POSED—Loeal newepaper illspatches state that an élection will be held
in the near futuré to vote on the guestion of {ssuing $12,000 light-plant-
construction bonds.

WAUKON SCHOOL DISTRICT (P, 0. Waukon), Allamakes Coun-

v TJowa—NO BOND ELECTION .—Wo are advised that the reports
stating that this disteict would vots on the question of Issuing $40,000 build-
ing Honds are erroneons.

WAVERLY S8CHOOL DISTRICT (P. 0. Waverly), Plke County,
Ohio.—RESULT 0F BOND ELECTION .—The election held Féb. 17 on
the question of Issuing £55,000 high-school-constniction bonds resulted in

a vote of 116 to 118,

WAYNE TOWNSHIP (P. 0. Grass Creak), Fulton (‘-‘ounr{ Ind.—
HONI) SALE.—On Feb. 14 tha $20,000 5% Diats. Nos. 0 and 11 schoal
impt. bonds tl‘r‘. 08, p. 411) were awarded to the First Nat. Banlk of Roches-
ter, Ind., ur 105,85 and Int.  Other bids were : C
Froteher-Am. Nat. i, Iod'lis.$21,120 | Hanchett: Bond Co., Ohle-_$20,474
Miller & Co., Indianapolis. - 20,080 |E, F. Parr & Co.. Chicago__ 20,135
EAMCamphell&SonsCo., Ind. 20,737

WEST ASHEVILLE (P. O, Ashaville), Buncombs County, No. Caro.
—RBONDS VOTED,—The questlon of lssulng the $50,000 water and sewer-
i'_w;l.!ui'[l-llﬂ:c-;'ﬂIlm.h'm bonds (V. 95, p. 179) carrled, 1t (s stated, at the election

eld Fab, .

WEST ORANGE, Essex County, N. J—BONDS NOT YET S0LD.—
The two kssnos of pold entipon bonds ngzregating $70.000, offered without
success on May 0 as 4448 (V. 07, p. 833), have not yet been disposed of.

WHITMAN SCHOOL DISTRICT (P. O. Merced ), Morced County,
Colif,—BONDS AUTHORIZED ~—According to reports, tho Bupervisors
have autharlzed the lssunnce of $6,000 school bonds.

WILLIAMBPORT, Washington County, Md.—HBOND ELECTION .—
An eleetion will be held June 1, reparts #tate, to submilt to a vote the gques-
tlon of lssuing $40,000 water-works and electric-Ught plant bonds,

WINTHROP, Musa.—TEMPORARY LOAN—A loan of 320,000,
maturing Sept. 20 1014, bas béen negotlated with the First Ward Natlonal
Bank of Boston at 3.22% discount, It is stated,

WOOD COUNTY SB' 0. Bowling Green), Ohlo.—BOND SALE.—
On_Ieb. 100 the $50.000 5% 25-year (aversge) coupon Andeew Hanley,
Jo W Turcley and W. B Bpilker stone road Improvement honds (Y. 98, p.
A11) wers awarded to Stacy & Braun of Toledo at 100,78 and accured int,

Other blds wero: .
Davies-Bertram Co., Cin_§50,347 00| Brighton-German Blk..Cin$50.200 00
Hayden, Millér& Co., Clev 50,337 50[Spltzee, Rorick & Co., Tol. 50,191 00
Well, Roth & Co., Clo___ 50,310 00 Sidnoy Spitzer& Ca., Tol._ 50,161 50
Heour. 8. B, & Tr.Co,,Tol. 50,266 30{0tls & Co,, Cleveland . __ 50,106 00
Fifth-Third Nat Bk, Cin. 50,255 00| Breed, Elllott & Harrlson, .
Tillotson & Wolcott Co., Clnelnnatl 50,030 00

Cleveland 60,230 00

WOODSBORO INDEPENDENT SCHOOL DISTRICT (;!1’ 0. Woods-
boro), Refuglo County, Tex.—BOND ELECTION PROPOSED.—
Reports state that an election will be hold in ths near Tuture to submit to
o vots the guestion of issuing $0,000 school-bulldibg bonds.

WORCESTER, Mass.—LOAN OFFERING.—Pro 13 will ba received
untll 12 m, to-day (Feb, 211, reports state, by the -Itf T'reas. for a loan
of $150,000 dated Feb. 24 1914 and maturing Oct. 16 1914.

YANDOT COUNTY (P. O. Upper SBandusky), Ohio—BOND OF-

f-‘fs“gf.\’{-‘.-———l‘ropumln will be recelved until lf&'tl:lk.y eb. 27 by Jay Mar-

E. 1. Rolllns & Sons, Boston -§71,1 i;

oy & Co., N. Y__

=5 12| Bond & Goodwin, N. ¥
- S8|A.B. Leach & Co.

65| 8utrn Bros. & Co., N.
A W.aN. Coler & Co., N. Y.__

Adams & Co., New York.-_.
Dominiclk & Dominick, N. Y.

Johu 1T, Watking N. Y
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uerat, ﬂl‘ltmbf Auditor, for 829,500 55 road-Improvement bonds, Denom.
2,050 or smaller amounts it deslrod Date Jan. DIt Ing. J. & T,
at office of Clounty Treasurer, Due §2,050 yearly Jan. 1 1915 to 1024
incl. Blddes must deposic 2500(cash or cectifiod cheek) with County
Treasurer.  Dellvery at Upper Sanduskey within 5 days from date of salo,

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 6, Mont.—
BOND OFFERING —Reports state that bids will be recelved until 2 p. m.
Feb. 25 by J. M. Mammaon, Chairman (. Q. Comanche), for 85,000 6%
10-year bomds. Denom, 3200, A checle for 55 requleat.

YOAKUM, Dowitt County, Tex.—BOND ELECTION —The questions
of Tesuing $40.000 strect-impt., 830,000 sehool-bldg. and $2.000 incinerat-
ing-plant bonds will be submitteal to a votaon Mar. 18, it 1s stated,

YORKTOWN, Dowitt County, Texas.—HOND SALE —Reports state
that the S8.000 5% 6-10-year (opt.) city-hall bonds registered by the
Comptrofler during the weck entting Jan. 17 (V. 03, p. 324), have been
purchased by the Fiest Stiate Bank of Yorktown.

———

Canada, its Provinces and Municipalities,

ABSINIBOIA, Man.—DEBENTURE SALE—Nowspaper dispatches
state that Goldman & Clo. of Toronto recently puechnsed S 100,000 dobens.

BEVERLY SCHOOL DISTRICT, Alta.—DERENTURES PROPOSED,
—Reports stata that the bosrd of frustecs are contemplating the fsstunnen
of 20,000 school debontures,

BRANDON, Man.—DEBENTURES VOTED.—It is repaorted that the
eate-payers recantly passid a by-law providing for the lssuance of $165,000
debentures to acquire the Gordon Mackay warehouss,

BRANT TOWHNSHIP, Ont.—DEBENTURE SALE.—Reports state
that Goldgan & Co. of Toronto have purchased the §7.700 sehool debon-
tures offared without suceess on Juno O 1913, (V. 97, p. 308.)

CHAPEAU TOWNSHIP, Ont.—DEHENTURE SALE
reports, G. A. Stimson & Co. of Toronto have purchas
20-year town-hall and 35,000 30-year water-works 6% ¢
offered on Jan. 10 (V. 08, p. 180},

OHAPMAN, Man. —DENENTURE OFFERING —According to reports,
proposals will be reccivid until Feb. 28 for 530,000 sehool-site-purchase
and canstruction dobentiures,

CHATHAM, Ont,—DEBENTURE ELECTION .~—An election will be
held April 1, 0t s stated, to vote onthe proposition to issue 22,000 Canndionn
Concreto Products Co. fetory-site debontires,

CLIFFORD SCHOOL DISTRICT, Ont.—DEBENTURE OFFERING.
—Proposals will by received until 6 p. m. Feb, 28 by J. R, Altehison, Vil.
Qlerls, for $19,000 544 97 d0-ann. installments, schiool debentures,  Debon-
tura debt gn()b Ineh. local hnprovemonts), $1,955. These debentires worn
offered without success in December (V. 98, p, 412),

EDMONTON, Alta.—DENENTURES ‘AUTHORIZED —The City
Commell recently prssed a by-law providing for the Issuance of $200,000
local-impt. dobentires.

EDMONTON SCHOOL DISTRICT, Alta.— DEBENTIURE SALE.-
Reporta state that Goldman & Co, of Taronto recently purchnsed an fzsuo
of 360,000 school debentitres. j
_FITZROY TOWNSHIP (P, O. An'cim), Ont.—DEBENTURE OF-
FERING —Proposals will be regelved until 12 m, Feb, 27 by Alex. Murphy,
'l‘wn&(lm.for £20.000 59 debentures,  Int. ann.  Duebn 20 ann. installs
menta.

—According to
o the §15.000
sup debentures

L FORT GARRY (Rural Munlclpnllh?t). Man,—DEBENITURE 0F-
FERING —I'roposals will be received until Mar. | by Chas, J. Deaks, Qlerl
jﬁ[.J. t).f%‘.’.ls{] Melntyro Llllmslc.i \\'h%n]l 1\;.:;‘ for §70,000 30-yr. m,lmmn_ paving,
06,250 15-yr, concrota paving, 811,000 15-vr. st.-oxt, L0564 76 Teyr.
:iid:',“’ll]k B% debentures. Int. ﬁt‘llli'ﬂuﬂu.' A T S £

GASFIELD NORTH TOWNSHIP, Ont.—DLBENTURE SALE.—
Reports state that an fssue of 311,000 debontures wos recently piirehnsed
by Goldman & Co. of Torouto. ;

HAMILTON, Ont.—DEBENTURES PROPOSED.—Accordlng to nows-
paper reports, this city 1s consldering the lssuance of $75,000 quarey -
purchnss debentures,

DEBENTURE SALE.—Reports state that Wood, Guody & Co. of
Toronto have purchased S820, 0000 14 5 20-year deboens,

HEBERT, Sask. —DEBENTL AUTHORI ZED — Roparts state that
this town has been aathorized to row $21,000 for construction of a Sown-
hall, a fire-hall and for sidewalk Impt.

ER, Ont—OESCRIPTION OF DEBENTURES

ab tho 225,000 municipal-bullding debentures voted J:

Finterest an the rate of 5155, payable ann. on Odl.

oiTiee.  Denom. mob less than $100.  Date day of issue.

yearly from 1915 to 1934 inel.

HUMBOLDT, Sask.—DEAENTURE SALE.—On . Feb. 2 $161,240 69
water and sewer debentures were awarded to the Ontario Secureitios Corp.,
Ltel., of Poronto 94, Duoin 30 amunl installments of peineipal and lateres

Goldman & Co. of Regina have purchased an fssue of $15,000 debentures, -
raports  stato.

EILDONAN, Man.—DEBENTURE SALE.~—An issue of $L1,000 de-
Bentures was recently purchased, reports state, by Goldman & Co. of Tor.

LEBRET, Sask,—DERENTURE OFFERING.—Proposals will be re-
eolyed at any time by J. 7. Lallear, Seey ~T'reas., for the $1,000 6% coupon
sidewalk-construction debentures (V. 07, p. 1372),  Int. at Imperial Banke
of Cavndn, Fort Qu "Appells.  No doposit eequired. No debenturs or
floating debt. Assess, val. 1913 881,600,

LE PAS, Man.—DEBENTURES NOT YET [SSU/ED.—Thoe Municipal
Clerle advises us that the $130,000 55 20-year sswer, water-works and
electeiesHeht debentures voted Doc. 16 (V. 07, p, 1925) have nob yet been
Issued.  Ila further states that those debentures will be goaranteed ol
present session of Provincinl Paclinmént, aftee which they will he placed
on the market.

LETHBRIDGE SEPARATE SCHOOL. DISTRICQT (P. 0. Lath-
bridge), Alta.—DEBENTI/RE SALE.—It 13 stated that an issne of $50,000
555 }n ehontures has been recently awarded to Goldman & Oo. of Toronto
ab D650,

LITTLE CURRENT, Ont.—DEBENTURE OFPERING.—I'roposals
will ha recelyed by D, 3. Gllvery, ‘Town Clurk. for 15,000 5% 30-year
installment debyenineres.

MAISONNEUVE, Que.—DESCRIPTION OF LOAN.—Ax statod lust
weele, an lssup of £92,500 5% municlpal impt. debentures recently offored
in London at par by Coates, Son & Co. was fully subseribod, 1o debon-
tures arg for £100 each.,  Repayable May 1 1053 in Laswdon In gterling or
in Montreal In currency . at the option of the holder. Interest coupons will
be payable In sterling half yearly on May | and Nov. 1 at the Baak of Mon-
treal, London, or, at the option of the holder, In 'Yl“'[l'_k'-'i’-;:&’ in Monptreal. A
D14

—We are
5§ (V.97
1 at Town
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NEW LOANS.

NEW LOANS.

full six months" intersst will be payvahls on May 1

NEW LOANS.

$695,000.00
City of Nashville, Tennessee,
SERIAL Bs

The wundersigned will receive sealed blds at
his offics In Nashville untll 10 o'clock A. M.,
MARCH 10, 1914, for the purchase of $6005,000
Serfal 6% Bonds of the Cily of Nashville, to be
Issued to pay the cost of stréct improvements,

Donds dated March 2, 1014 principal and
somi-annual Interest (March and September 1)
payable at Olty Treasurer’s offics or National
City Bank, New York, at holder's option; denom-
(natfon  $1,000; maturing 280,000 nnrmnll{.
March 1, 1915 to 1919, $20,000 annually Mareh 1,
1020 to 1929, and $19,000 annually Maveh 1,
1930 to 1934,

These bonds are declaréd by the Clty Charter
o be absolute and general obligations of the Clty,
und a general tax lovy for theic payment 15 re-
quired by the Charter and puthorized by ordin-
o

o,

Ronda, reglstrabla as to princlpal in New York
Civy will b prepared and cectifled as to genuine-
nesi b ‘-o!muhla—l(nh:ln_-rl)uulcc-.r’i‘ruqt.!?:_Jmixmn 3
New York, and logality approved by Caldwell,
Maosalieh ' &  Recd, fens., MNew York, whosa
favorable opinion will be furnished to purchaser
without charge,

All bids must be upon blank forms which,
togather with other information, will be fur-
nished by the undersigned or sald Trust Company,
and muost be accompanled by eertifled check
upon a national bank or upon n bank or trust
ompany o Tennesseo, for 513,900, No bid for
less than par yalue and scerued interest will be

roceived,

Tha bonds will be dellvered In Nashvills,
Chicago, Cloelnnat] or New York, at purchnser's
option, on March 24, 1014, Tha right to reject
anz{nnd all ik Iz expressly reserved,

Nashville, Tenn,, February 17, 1914,

J. W. DASIIELL,

Heeretary Board of Commissioners.

$140,000 School District of St. Joseph, Mo.,

4149 FUNDING BONDS
Blids for $140,000 d.?% funding bonds of tha
School District of 8t, Joseph, Mo., serlal 5, 10,
15, 20 years will bo received at 2 P. M. MARCH 2,

Certifled Drosp:

us on application.
L. LOVING, Secrotary,
8e. Joseph, Mo,

GRAND RAPIDS

Howe, Snow,

Corrigan & Berteles
Grand Rapids, Mich.

Public Utilities Securities.
Wa In’nz’ otiate entire issues and purchase
u

lic Service properties of well-
established earnings.

TOWN
Hudson County, New Jersey.
4159, BONDS.

Healed proposals will be recolved by the Town
Counell of the Town of Kearny, Huadson County,

$500,000

City of Beaumont, Texas,
WATER-WORKS BONDS

Orﬁﬁuml :ﬁr!.‘; \;il} bé recelved by the City Councll
ho city of Deaumont, Taxas, TUESDAY
MARCH 17TH, 1914, ab 10 o'vlock A, M., Tor
the purchase of 500,000 Clty of Heanmont Water
Waorls Bonds, belog of the dénamination of £1,000
cach, dated March. [st, 1914, maturing March 1st,
1954, subject to the right of the city to redesm
all or any parct of sald bonds an any time after
Ewenty wears (rom the date thercof, at par and
arcgtrxj-ll Interest, and bearing Interest ap the rate
of 6% (llve pee'cent) per annum, payable stmi-
annually on the first day of September and the
fiest day of March of each year, The principal
and Interest payablo in wold eoin of the United
States of Amerlea, at the affico of the Cliy
Ureasurer, Beaumont, Texas, or nt the Qhase
National Bank, New York Clty, ab tho option
of the holdee,
Each hid must, o made on blank form furmished
by the eity (and no other), and must be fcconi-
panied by a duly certified or cashiee's checl on
some hank of the city of Beaumont (and no othee)
for aono per eent (15:) of par value of tho bonds
bid for,  ‘The hid should be in & sealed envelops
marked “Bld for Olty Bands', and sdidvessed
toJ. G Sutton, Olty Secretary, Beanmont, Tesas.
Fhe Bids Lo be eonstdered must be Pllod with moe
by or beforo ‘Tuesday, March 17th, 1914, at 10
o'cloek A, M. The right i reserved by tho elty
ta refect any or il bids,
Jo Gl SUTTON, Clty Becratary,
Bes nt, Texns,

$428,000
OF KEARNY,

New Jersey, at the Town Hall, WEDNESDA
FEBRUARY 25th, 1914, at 830 p. m., for the
purchase of the following bonds:
$208,000 —'I!v‘}g;, d0-year Funding Donds
160,000 4269 1 to 10-vear, Sorlal, Funding
dus each year,

tonds, $15,000
1015 to 1924,
‘{{Lﬂﬂl’} 414 % 25-year HSchool Bonds,
afd bonds wil ba dated March 1st, 1014, and
will be approved aa to legallty by Messrs, Haw-
kins, Dealatield & Longfellow, New York Clty, and
the bonds will be prepared and cectifled by the
United States Mortgage & Trust Company of
Now York City.
Blds may be made for all or part of the above

ua
Each blil must he accompanied by n aly
check for 59, of the amnunhlnr the hicyl. ot
The Town Council reserves the right to reject
nny or all blds,
or financial statement of the Town or any
other Information deslred, address
BURTON E. CANFIELD,
Town Treasurer,

$1,500,000
CITY OF RICHMOND, VA.,

4% IMPROVEMENT BONDS,

By authority of an ordinance of the Oty Coun-
ell, approved Fabruary 13, 1014, the Cammities
on Finance of ths Cley of Richmand s insteicted
to advertise nnd receive bids for the purchase of
all or any portion of One million fve bundred
thousand Dollara (81,500,000 00) Reglstered oc
Coupon Convertible Four Per Cent Bonds having
thirty-four yeurs to run, dated January 1st,
1914, and bearing Interest from that date. The
proceceds of sald issuo to be used for makiong
publie {mprovements.

The Coupon Convertible Bonds will be Issued
In denominations of §1.000 00.  Bils for all or
nPyIpmt-r,[nr m{klllimw ?ﬁill b rvc}rlgim ]iac ;.]l‘mlnr o
of the City Auditor till noon of MARLC OTH.
1914, A certifled cheek for an amount oqual to
2 per cent on bids of $100,000 00 or less, or LM
per cent on all bids In excess of that amoant, pay-
whla to order of th Auditor of the ity of ‘r{’uﬁ-
mond, must accompany esch bid,

The right to refect any and ail bids is expressly
reseryed by the Committes. For furthee n-
formatlon apply to Goeo. 8. Crenshnw, Anditor.

BARTON H. GRUNDY,
Clhinfrman Committes on Pinanee,

$100,000
Wilkes-Barre, Pa., City School District,

415% COUPON BONDS

¥ The Wilkes-Barre (Pa.) Clty School Distelot
will accept gealed bids at not less than par and
accrued Interest for an lssue of 2100.000 434 %
coupon bonds, dated June I, 1813. Dids must
be accompanied by o certified cheek for $2 Ugo
and must be in the hands of the Secretary of tha
Board by 4 P. M., FEBRUARY 23, 1914, The
Board reserves the right to reject any and oll bids,

b,
Further Information gi.\,’\l!.nw? MOS8, Secretary,

. e

BLODGET & CO.

BONDS

B0 STATE STREET, BOSTON
B0 PINE STREET, NE 7 YORK

S8TATE, CITY & RAILROAD BONDS

NEW ORLEANS
WADSWORTH & WRIGHT
Members of New York Stock Exchisnge

§ WALL 8TREET NEW YORK
Direct Correspondents In New Orluana
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ARKHAM, Ont.—DEBENTURES AUTHORIZED.—Reports state
that the Council recently passed a by-law praviding for the issuance of
34.000 bridge-constr. debentuces,

MEDICINE HAT, Alta,—DEBENTURE SALE.—Wood, Gundy & Cao,
ol Tat‘imlll.u have been awarded an lssue of 553,500 6% debentures, 16 1s
stated.

MONCTON, N. B.—DEBENTURES PROPOSED.—This city is con-
templatiog the lssuanes of 50,000 street, $25.000 sidewalle and $10,000
sowor-constr. debentures, it (8 réported:

MONTREAL, Que.—PROPOSED LOANS.—Newspaper rt.qimﬂis state
that thio Bank of Montreal has been authorized by the Montreal comptreol-
lers 0 negotlate a loan of $500,000, which the clty requires to carry it over
Il April 1. While provious loans have cost 414 and 5%, the present one,
which falls due on June 16, 15 quoted by the Bank of Montreal for flotation

In London at total charges of 3.77 4 7.
16 15 also r(‘-ni)rtc«i lll};t thes ety ?x’;rmngin through the Dank of Mon-

sreal for this ssue in the near fufure of $5.000,000 debentures,

NORTHWEST SCHOOL DISTRICT (P. O. North West), N, §.—
DEBENTURE SALE~—An lssue of $150,000 achool debentures has bheon
purehased by Goldman & Co. of Toronto, it s stated.

OQGILVIE, N. 8.—DERENTURE SALE—Nowspuper reports state that
Hanson Bros. of Montreal report the lsue of $160,000 debenturasientiraly
solil.

OWEN SOUND, Ont.
Toronta have, reports Sstato,
S INTURE OFFERING P 1 il

DEBENTU. 'FERING.—Proposals w ]
|'tv‘.‘i’ellrng=laﬁﬂiliu|;'é u‘;J.nI:?u;_h_. '.!-1s b;J W. H. Bromley, Ohaleman Finance Com-
mitteo, Tor the following 5% ann. debentures (V. 98, p. 327):
$13,000 debentures, Bate Yob, 10 1014, Duas in 10 installments.

K000 debentures. Date Mae, 10 1914, Due in 10 Installments.

5000 dehentures. Dato Oct, 1 1913, Dug in 15 installments,

5000 debentures, Date Feb. 10 1914, Due in 10 installments.

PETERBORO, Ont.—DEBENTURE ELECTION PROPOSED.—Ac-
cording to reports, an olection will bo held in the gear future to vobe on
the proposition to ssue $10,000 sanitorlum-constr, ald debentures,

] T MOODY, B. C.—CERTIFICATE SALE.—Reports state that
an fasue of $10,000 6% treasury cectificates, due in Sept, 1916, has Léen
purchasxd by C. H. Burgess & Co. of Toront.

RICHMOND HILL, Ont.—DEBENTURE OFFERING.—Proposals
will be received until Mar. 1 by A. J. Hume, Olerk, for $26,000 30-yr.
school and $4,000 20-yr. eleécteic-light 514 % debentures, (6 is statod.

ROCHESTER TOWNSHIP, Ont—DERENTURE SALRE—The Do-
minlon Securities Corp,, Lid., of Toronto, recently purchased $10.000 695
15-year lostallmont debentures, i6 is stated.

SALTCOATS, Sask.—DEBENTURE OFFERING —O. T, Boake,
Sec.~Treas., will receive bids for an Issus of 35,000 debentures, 16 is stated.

— DEBENTURE SALE.—A. Ii. Ames & Co. of
l-i?mﬂ:im.;ml an {ssue of 72,000 5% debentures.

THE CHRONICLE

SASEATOON,  Sask.—DEBENTURES PROPOSED.—This city 1=
contemplating the issuance of $430.707 debentures, it is reportod,

_ BAULT S8TE. MARIE, Ont,—DEBENTURES AUTHORIZED.—The
Counell, according to reports, has passed a by-law for $50,000 lor appro-
priation of lands for paric purposes.

SHERBROOKE, Que.—DENENTURE SALE.—Reports state thal this
clty has dispozed of $440,000 54 :]U-fmr debentures, threée firms aequiring
Inree blocks.  The sale of $350.000 of these debonlures was roporked in last
woelt's “'Chroniele,"

STRATHROY, Ont—DEBENTURES VOTED —The question of {ssi-
ing the $25,000 §% hydro-elocieig power debentures (V. 98, p. 640) carried
at tho election held Feb. 16 by o vote of 3583 to 81.

THOROLD, Ont.—DEBENTURE OFFERING.—Proposals will bo
recelved until 8 p. m. Mar. 10 by D, J. C. Munro, Town P'reas., for the
followlng debenty
$20,000 00 5% $30,415 50 5 30-yr. consol, sewer.

26,000 00 6% 12-yr. paving. 201225 00 5% 20-yr. paving.

16,760 00 55, 15-yr. paving.

_THREE RIVERS, Que.—DEBENTURE SALE.—According to reparts,
N. B. 8tarke & Co. of Montreal have recently purchased 125,000 59 debs.

TOBONTO, Ont.—LOAN POSTPONED —The new loan of £500,000
at 434 % which, It was aonounced, would be offered in London av §9, will
not make its appearancs for some little time, according to more recent cablos,

TRANSCONA, Man.—ONBENTURE SALE —Newspaper dLﬁRawhm
state that Goldman & Co. of Toronto recently purchased no fssue of $85,000
dobentures.

TRANSCONA SCHOOL DISTRICT (P. O. Transcona), Man,—
DEBENTURE SALE.—According to reports, Goldman & Co. of Taronto
have purchased $31,000 debenturos.

VERNON, B, C.—DEBENTURE ELECTION PROPOSED.—Reports
state that an election will shortly be held to submit to o vote the questions
of issulng $5,000 clty-hall impt., $4.000 cemotery-lmpt,, $11. elootrd
light-oxt., §2,600 Lakeviow Park and $4,000 wator-works-cxt. debensures

VICTORIA, B, C.—DEBENTURE SALE.—Accordlng to reports this
city hns elfected the sale of $750,000 debentures, made through the fiseal
agents, the Dominlon Securitles Corp,, Ltd,, of Toronto to London interasts.,

WALKERVILLE, Ont.—DEBENTURE SALE. —Locil newspaper ro-
ports state an lssue of 239,016 414 9% 20-installment debentures has been
awnrded to the Daminlon Securlils Corp., Litd., of Toronto for §26,877.
Other bidders were:

W AL Mackenzle & Co 26,802 26,660
28 T 'm
A39

r. school.

G. A. Btlmson & Co
Ontarlo Securities Co.
Brent, Noxon & (o

Wood, Guady & Co 26,79
A, Ames & Co v 2{1.}‘.’;5|
L H. Burgess & Co. .- __ 26,669/

WESTMOUNT SCHOOL DISTRICT (P. O. Westmount), Que.—
DEBENTURE SALE.—Roports state than Hapson Bros. of ‘Montreal
recontly purchnsed an issoe of $100.000 5% additional school debantures,
Due sevially from 1018 to 1054.

MISCELLANEOUS.

NEW LOANS.

ATLANTIC MUTUAL INSURANCE

New York, %
Tha Trustees, tn conformity with the Charter g{“{hgfc‘mmw. mbimll the fofwﬂngrlmgmw 1121 5

December, 1913

The Company's business has dbeen

Promiums on such risks from the 1st January, 1013, to the 218t December, 1013
Promiums on Policles not murked O 1sU JARUREY, 1018u ca e ce e ccc e anamannas

Total Premiums. e e e ccammanaa 13 = SR 3
Promiuma marked off from January lst, i013, to Desember $1st, 1013
Interest on Ehe Investmenta of the Company recelved durlog tha year

Interest on Depositas In Banks and Trust Compantes, ot
Heat recelved Em Taxes and Expenses pe 4
b e T

Lossoa pald during the - e
Lesa Balvages oouucanan .,..1233‘183
BB IOBUMANCEE e cadnnneanisbsnnanesaneasany 320.8,{

DB e cccmncccccamancasmamas e anen

eturna of Premlums anmummn - e -
{neluding officers” anid elerks’ compensation, stationery, advert

monta, ebo. ...

A dividend of Interest of Slx per cent on the oulstanding certifieate
thereof, or thelr legal representatives, on and after Tuesday the third of F

Thi nutstanding certifeates of the lssue of 1908 will be redeemed and pudd to
Ie ?l mprvsr.-;]nhntlvwﬁﬂﬂ ?nd t.f'b'g Ih:!sduﬁ l.l!aul‘um’t of F
will ceasn "he certilieates produced nk the time of payment and eancel

A diyldend of Forty per eent fa deglared il e
Decomber, 1913, which are ontitied to
Imued on aod after Tuesday the Mfth of May nex

By order of the Board,

TRUSTEES
HAMUEL T. HUBDA R]
THOMAS 1. HUBBARL,
LEWIS CASS LEDYARE
WILLIAM H.LEFFERTSH,
CHARLES D, LEVERICH,;
GEORGE H, MACY
NICHOLAR F, FALH&:R;

NRY PARISE
¥ ﬁnw-:wi-rmr.

JOHN N. BEACH,
ERNEST C. BLISS,
WALDRON P. BROWN,
JOHN CLAFLIN
GEORGE €. CLARK
CLEVELAND H. DODGE;
CORNELIUS ELDERT
RICHARD H, EWART,
PHILIT A, 8" FRANKLING
HERBERT L, GRIGGS,
ANSON W, HARD,

JC

Wi

A. A, RAVEN, Prestden:
CORNELIUS ELDERT
WALTER WO

ASSETS.
Un[;tedd States ana Htate of Now York
ORI LT o A e el sns
New York City and New York Trust
Companles nod Bank Stooks. oo oo
Brogkn aud Bonds of 1tallronds. ..
Other Hecuritles <
Bpecinl Depostta In Banks and Trust
COMIADIEE o s csaimesenmnmnee s
Iu;:url Latate eor. ‘r\,full and Wililam Streets
W are olfices
Renl Estate on Staten Taland (held undor
provisions ot Chapter 481,Laws of 1887)
Promium Notes_ oo .2 .
Blls Recelvable ..o e
Caati I handa of E!lmﬁnn Hankers to
ay logses under polleles payable In
orelpn countries.
IT“::(h In Rnn:& Tkl
mporary Inyestmen
#ry and Fehruary, l‘.ll'l(?.... cama
Loand i o ceaanes

Estimated Lossea a

$670.,000 00 In process of Adjustoient

1.783 700 00
2,737 412 00
282,520 00
1,000,004 00
4,200,426 04
75,000 00

475,727 46
€405,601 79

d10:405 39

Pl
Return
Reserve for Taxes. ... .
Re-Insurance: Premiuma_ - .

satlon, ste ..
Cn{unt-r;lmc 1

Thus leaving n balance of ...~~~ D R SRS,
Acerued Interest on the 31st day of December, 1013, amounted
Rents due and accrued on the 315t day of L L

o 5 ted to -
Re-Insurance due or acerued, In companiea authorized In New York, on the 31at day of December,

1918, Amounted 0. .. ceeeianas H
gne:plmd re-Insurance premiums on the A1st ﬂg of
ote: The Insurnnee Department has estiinated th
i \;’Ithlnm Htreets
nd the propert
The Market Value of
ooeded the Company's VAIUALIOD DY - e ceeeomae o o e

Dn the basle of these Increased valuatinos the bal would be

Decembtier, 1014, amounted to.
o value of the It
nmod Exehange Place In excess of the
mtﬁtnlm Inland In extess of the Book Valoe, Al av..-

canfined (o marine and infand transporiation (Reurgnce,

uemsssnessnesensi$8,2307,385 7T

.$308 410 48
- 30,877 04
- 130,21233 478,600 72

703
71
7 b3

of profita will te pald to the holders
‘ebruary next

Febriary next, from wileh date all Interest thereon

«d on the carned preminms of the Compa
nrﬂc:nnt{: In diyidend, for which, upon al;a

0. STANTON FLOYD<JONES, Secretary.

CHARLES M, PRATT,)
DALLAS B, PRATT,
Ax'mb} A,

HN J, RIKER,
DOUGLAS
WILLIAM
WILLIAM SLOANE,
LOUIS STERN,

GEORGE B T[m'\u"nb
il 2 I, NURE
RICHARD H., WILLIAMS,

1,
VierPrestd,
JTER WOOD PARSONS, 2¢
CHARLES I, FAY, 3d Vice-Prestderd,
-'-{.1 BILITIES.
ot Logses Ul
Premiums on Unterminated 13 -
Certificates of Protta and Interest Un-

Prom{uins Unphid. . ..zn

Clalms oot Settled, Inaluding Compers
iR Ordered Todeemed,
Vithheld foF URDAIE Framba o ros
Certilicates ~¢ Profits Outstanding. -

es] Estate corner Wall and
Book Value given above, at

Bonds and. other SBecurities on the 31st day of December, 1018, px-

$100,000

Flathead County, Montana,
BONDS

Notlea is hereby given that sealed hids will be
roceived by the County Commisslonecs of Flat-
head County, State of Monfana, at the office of
the ()UI]I‘H’.{' Clerk at Kalispell, Montana, on the
20TH DAY OF MARCH, 1914, for sale of $100,~
000 bonds, for the porpose of redeaning an issue
of £100,000 bonds  due March Ist, 1914. The
denomination of -sald bonds to bhe $1,000 each,
payable In twinty years and redoemable in ten
pears, and to bear Interest st not Lo excoed (59
five Per Cent peér annum. [nferest payabli
ab the offfee of the (.‘msnti Treasurer of sald
County on the flest day of Janusry and July of
pach year. Bids will ba opened av the office of
County Commissloners of sald County on Friday,
March 20th, 1914, at 10 o'clock A. M. A
cortifled check of 59 of bid to accompany each
bid, The Board reserves tho right to reject any
and all bids,

1l¥ order of the Board of County Commlissloners
of Flathead County, Monlana.

By FREL. 8. PERRY,
Oounty Clerk and  ex-Officio
Clerk of Board of County Commissioners,

COMPANY.

1014,
aljairs on ha

--$3,000,334 B3
767,050 94

Ee—
-enea$8,712,002 51
—_———m

_— =
1,700,588 52
554,343 35
31,230,644 07
. $106,033 55
(150,042 03

tho holders thereof, orF thele

ny for the year ending 3lst
nlf:mmu. certificates will ba

$30,000

SCHOOLTDISTRICT OFZTHE BOROUGH
OF TAMAQUA, PA.,
415% COUPON BONDS

Tl School Distriet of the Borough of Tamagqua
(Pa.) will recelve sealed bids uatil 7 n'cl.l“a(‘k p.m.
on MONDAY, THE 2D DAY OF MARCIH, 1914
0 bo opened At the meating of the School Board
that evening for an lssao of $30,000 4 45 % coupon
bonds to be dated Mapy 186, 1914, which bonds
shnll not mature sooner than ten years or Inter
than thirty years from the dite of thele lssuo.
Iids must bHa accompanied by certiffed check
e £1,000. The School Roarcd reserves the
right to pefect any or all bids,  Further Informa-
tiom can bé obtained on applieation to the Secre-
!:sr;—l“:thu .‘it‘JII_nn}a;En!‘i'lrldl, SHEPP, Secret

i ales. JOSE . SHEPYP, Secretary,
a ETamagua, Pa.

Bolger, Mosser& Willaman
MUNICIPAL BONDS

Legal for Bavings Banks.

Postal Savings and Trust Funds,
SEND FOR LIST.

29 South La Salle St., CHICAGO

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLIOCATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

RAVEN
ROBINSON
}. SCH

|EFFRLIN

LLIAM A. STREET

sldent,
Vice-Prexldens,
isettled

Sasw 108,780
287006
231'485 00

70,700 43
7.*:33.’;?33 3

$10,417,700 87
———————

$2,841 227 20
$51,650 29
28,378 20

450,573 04
63,700 00

-~ 1,208,076 10

£4,020,338 00
e ——

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




THE CHRONICLE

[Vorn. xovim.

_ Zxust Gompanies,

LEugineers.

More and more people are finding it convenient to keep their
Securities and other Valuables uptown instead of downtown.

The Union Trust Company of New York offers unexcelled
facilities at moderate prices in the uptown vaults of the Union
Trust Safe Deposit Company.

At Fifth Avenue and Sixtieth Street they are very near the
“gocial centre” of New York, and convenient for most people
who live uptown.

Inspection and patronage are invited.

IMinoisTrust& Savings Bank

CHICAGO
Capital, Surplus and Undivided Profits - -  $15,500,000

Pays Intereat on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve cellent Securities. Buys and sells
Accounts. Deals In Foreign Tx- Government, Munieipal and
ohange. Transaots a General Trust Business. Corporation Bonds.

Write for our General Bond Circular 151

Mellon National Bank

PITTSBURGH, PA.
8-26

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence {8 invited

Resources over - $60,000,000

B Girard Trust Company

Trustes,
Administrator, PHILADELPHIA
Guardian,
Recelver, Chartered 1838

Registrar and

Transfer Agent. | CAPITAL and SURPLUS, $10,000,000

Interest allowed
on depositas. E. B. Morris, President,

READY MARCH 15

THE FINANCIAL REVIEW

1914 ISSUE

A Year Book of Financial Information—320 Pages
Comprehensive Statistics for a Series of Years

BOUND IN CLOTH, $2.25

Commercial & Financial Chronicle
Front, Pine and Depeyster Sts., New York
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THE J. G. WHITE COMPANIES

ENGINEERS - MANAGER®
FINANCIERS

43 Exchange Place, - NEW YORK

Chieago. San F i i d
Manila, Para, Buenos Alres, Santlage, Chill.

| Alfred B. Forstall Oharles D. Robisos

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appralsals of Gas and

Elsctric Properties for Owners or Finaneial

Institutions,

84 Willlam St., NEW YORK CITY.

C. G. YOUNG
Engineering and Construction
Plans, Methods, Fxaminationa
Publlo Utllitles and Industrials

REPORTS FOR FINANCING
Bankers Trust Bldg.,, Noew York

Alex, O. Humphreys Alten 8. Milles

HUMPHREYS & MILLER,Ine

ENGINEERS

Power—Light—Gas

168 BROADWAY = « - NEW TOR®

Bliwing Engineers,
H. M. CHANCE & CO.

Mining Englneers and Geologlsta
COAL AND MINERAL PROPERTIER

Examined, Managed, Appralsed
Drexal Bldg. PHILADELPHIA, PA.

Acnonntanis,

PARK, POTTER & CO:"

OERTIFIED PUBLIO ACOOUNTANTS,

New York, Chicago, Cincinnati and
f.ondon, England
Watertown, N. Y.. C. E. Scoville.

DITORS FOR FINANOIAL, INDUSTRIAM
At IIND MINING CORPORATIONS,

tions, Financisl Btatementa,
O ioatcal) Adlte sud’Acoounsing

AMERICAN MFG. CO:

MANILA, SISAL AND JUTH
CORDAGE

Sales Office:
Noble & West Sts., Brooklyn, N. Y

LEVICK & CO.

Forelgn Exchange Brokers
56 Pine Street, Now York

“EVERYTHING IN FOREIGN EXCHANGES:
Ondars Solicited and Correspondence Iavited






