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CLEARING-HOUSE RETURNS,

Tha tollowing tatile, made up by telegeaph, &e., Indicates that the tatal bank elear-
Ings of al) the clearing houses of llm United States for the week |-mllm¢ to-day have
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SRAILWAY AND INDUSTRIAL SECTION .»

A new number of our “Railway and Industrial
Section,’” revised to date, is sent to our subseribers
to-day. In the editorial columns of the same will be
found articles on the following subjects: “Brake
Bfficiency Tests in Train Operation”, ‘‘Economic
Track Improvement on Trunk Railroads” and
“Inefficiency of Operation under Government Owner-
ship'’.

THE FINANCIAL SITUATION .

There is one distinctly favorable feature in the
situation and one as distinctly unfavorable. In the
first category we class the fact that all doubt has
heen removed as to the suecessful inauguration of the
country’s new banking and currency system. The
time limit within which the national banks had to
signify whether they would join the system and sub-
seribe for the capital stock of the new Federal re-
serve banks has expired, and it is announced that
these institutiong have entered the new system with
almost absolute unanimity. Many banks have
joined because - they vegard the new system us
freighted with possibilities of great promise, o thal
advantage must result to all institutions which,
through membership, become entitled to participate
in its operation. Some other banks doubtless were
wholly uninfluenced by considerations bearing upon
the merits of the new systom, and joined because
they felt they had no alternative. The motive, how-
ever, in joining is immaterial, The fact of import-
ance is that they all have joined. This insures the
establishment of the new system under the most fa-
vorable auspices, with adequate capital—an event
that must be hailed with delight.

The new system constitiites an experiment in banl-
ing on a seale and in a way that has never been at-
tempted before in the world’s history, and it would be
most unfortunate if it had to be tried under condi-
tions that foredoomed it to failure at the start. With
all the national banks safely within the system, all
will be interested in its successful working, and will
co-operate, we must suppose, to that end. When the
measure was first introduced in Congress, such a
happy outcome did not seem possible, forits provisions
were such as to repel instead of to attract. But

_through revision, modification and amendment,
continued day by day up to the very hour of the
actual enactment of the measure, it was brought
to a stage where, as we sec, the full co-operation of
all the banks in the national system has bheen se-
cured, It will take time to gel the new scheme in
smooth and complete working order, but all danger
of trouble at the start is now passed, and that cer-
tainly is a very hopeful eircumstance.

The unfavorable element in the situation is the
inability of the great railroad-earrying systems to
find compensation for the tremendous increase in the
cost of operations. Here things are drifting from bad
to worse, and no early or effective relief scems in
sight. Our legislators have placed the affairs of these
railroads, representing a capital inyestment of about
$18,000,000,000, under the absolute domination of
seven men, without whose permission it is impossible
for these earriers to make any move. The Commis-

i is an absolutely irresponsible body, free

| to do as it likes, amenable to no one. No one can
!:_::1Il them to account and apparently they are in-
| different to what is happening.  Appeals to them are
in vain. While the ecarrying industry is literally
gtarving, they are pursuing the even tenor of their
way wholly undisturbed. The railroads are begging
for bread. Contemporaneous events make it appear
that the Commission is getting ready to give them o
stone. Already clothed with more power than was
ever before concentrated in any similar body of men
for a similar purpose, they are reaching out for still
more power, and they are really more concerned about
getting this additional power, so as to make their dic-
tatorship over the carriers absolutely complete, than
they are about considering the means t0 preserve the
sueccessful existence of the roads.

The most that is vouchsafed to these carriers 15 an
oceasional pssuring statement by some ong or more
of the Commissioners that they are not oblivious to
the utility of these highways of commerce and recog-
nize that if the capital invested in them is not ac-
corded fuir treatment, there will be difficulty in getting
more capital. The unfortunate feature is that no
attempt is made to live up to these fair professions.
Accordingly, the case for the railroads seems abso-
lutely hopeless. The experience illustrates anew the
unwisdom and danger of vesting any man or any set
of men with arbitrary and dictatorial powers over
the affairs of others. The power is sure to be used
despotically and tyrannically, all the more so if the
despot thinks that he alone is competent fo decide
what is wise and proper for those he holds in servile
subjeection.

The Commission ought certainly to be informed as
to the conditions under which railroad operations are
being carried on, but if they do not know how urgent
the situation is from the railroad standpoint, we
would direct their atfention to some compilations of
the gross and net earnings of United States railroads
for the last two calendar years which we present to-
day in a separate article on subsequent. pages.
| These compilations are based entively on the monthly
; returns of income filed with the ('-ununis.:*,ion itself,
E and henee there can be no doubt as to their absolute
| reliability. What do these rosults for the calendar
year show? They tell us that the gross earnings of
United States railroads in the twelve months of 1913,
many adverse elements pre-
2,521,797 over those of the
There is certainly no rea-
gon for complaint on that score. But what as to the
net? Here we have a different story. Here there
is actually a loss of $33,487,100. In other words,
with $142,521,797 increase in gross enrnings, ex-
penses ran up in the sum of $176,008,897, thereby
shortening the net reyenues in the sum already men-
tioned, namely $33,487,100. To appreciate the
true significance of such an outcome, it should be
remembered that, with net earnings thus reduced, the
railroads had a larger capital on which to earn a re-
turn. Is not this a situntion crying to Heaven for
relief ?

The rise in expenses is an old story. It has been
going on for years. The 1913 augmentation is the
more serious as it is the latest of a long series of in-
creases, which, in being piled up year by year, on
top of one another, have now produced an acute state

notwithstanding the
vailing, improved $14
calendar year preceding.
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of ihmp’a I(mkm;, bac l\, we find that in 1912 our
compilations showed $221,579,969 increase in gross,
of which augmented expenses r-unuumwi £161,229,136,
leaving only $60,350,833 gain in net. These gains
followed losses in both gross and net in 1911 over
1910.  In the gross, the loss in 1911 was $30,024,816,
and in the net it was not much less, being $24,288 -
388. Tt was found possible to reduce expenses no
more than $5,736,428. In the calendar year 1910 the
experience was much the The addition to
gross earnings reached $239,011,258, but expenses
ate up $230,014,410 of this, leaving a ;....\in of no more
than $8,996,848 in net.

If, now, we combine these four years, we get results
that speak eloquently of what is going on to the detri-
ment and destruction of the railroads. In these four
years there has been fin aggregate improvement in
gross earnings in the prodigious sum of $573,088,208.,
How much of this does the reader imagine was car-
ried forward as a gain in net? Only $11,572,193.
In brief, with $573,088,208 gain in gross, expenses
increased $561,516,015. In these four years proba-
bly no less than $2,000,000,000 of new capital had
to be put into the railroad system of the United
States to provide the needed facilities and equipment
to handle the 20 to 30 per cent increase in business
which oceurred. At 5 per cent the added charge
on the $2,000,000,000 would be $100,000,000 a year.

In this gituation, is it an exaggeration to say that
the railroad system of the United States is rapidly
drifting towards bankruptey, and is it any surprise
that, under these circumstances, and with further
radical legislation of various sorts proposed, business
everywhere should be depressed? To make the
lesson which these figures teach the more impressive,
we present them in tabular form. As the mileage
represented each year is not absolutely the same, we
start with the 1913 totals and work backward, ap-
plying for the preceding vyears the inereage or de-
erease shown for those years in our annual compila-
tions.

same.

Net
7
Farnings.

Gross Operating
Earnings. Ezpenses.
3 3

3,102,451 434 2,255,420,122

- 3,019,920 ,637 2,079,420,225
2,798,349,068 1,918,191,089
oo 2,828 374,484 1,923 927,517
LDy SR 2,580,303,220 1,693,013,107

B
907,022,312
040,500,412
880,158,570
004,446,967
895,450,119

It will be observed that in the four years gross
earnings  have risen from $2,589,863,226 to
$3,162,451,434, but.  net earnings  only {rom
8895,450,110 to $007,022,312, While the rail-
roads are thus in dire extremity, the Commig-
sion is dawdling away time, For nearly a yeor
the Iastern railroads have had before it petitions of
one kind or another asking permission to make an
imerease in rates.  The Commission still has the mat-
ter under consideration, and bhas indieated very
pointedly that it does not look with favor upon the
proposition. While relief in @ large way is needed,
it has been throwing ouf intimafions that there are
ways in which petty, or relatively petty, additions
may be made to the revenues of the carriers. In-
stead of using its own judgment in the matter, it is
inviting shippers to make objections, and of course
the shippers, each considering the matter wholly
from his own standpoint, are only too ready to offer

n!llwilonn It seems impossible for the Commission
to look at the matter in a broad-minded way. When
out of $573,000,000 gain in gross for four years, it is
possible to add only $11,500,000 fo net, earnings, is it
not foolish, nay, more, is it not positively wicked, to
have nothing better to offer than picayune proposals
for petty additions? Adequate relief is called for,
if general bankruptey is to be averted, To throw
a few bare bones to the railroads at such a time is
heartless, and savors of trifling, The matter must
be dealt with in & manner commensurate with the
needs. Nothing else will answer; nothing else can
satisfy.

A moderate contraction in the foreign trade of
the United States during January 1914, as compared
with the previous year, is revealed by the official
statement issued from Washington this week, the
falling off being most noticeable in exports and
reflecting a check in the outflow of our manufactures
and materials used in manufactures, the articles
for which there has been so pronounced an expan-
sion in demand from abroad the last few years.
Of the articles for which advance information is
furnished cotton alone shows any increase of im-
portance in the value of the shipments and that,
moreover, due in part to the higher price ruling in
1914, Briefly, the value of the 1,052,198 bales
exported this year was $68,476,559, against 899 482
bales at $58,307,976 in 1913. Breadstuffs, on the
other hand, consequent upon a very preat diminu-
nition in the shipments of wheat and corn, made a
decided loss this year, dropping from 2214 million
dollars fo 11 millions—the smallest January total
ginee 1910—and mineral oils exhibited a small de-
crease, partly the result of lower prices. In provisions
a moderate appreciation in the value of the exports
is to be noted, thanks to an enlarged demand for
pork products, but cotton-seed oil went out with
considerable less freedom this year and shipments
of cattle, sheep and hogs were of nominal propor-
tions. These articles furnished an aggregate vir-
tually the same in the two years—=S106,158,074 in
1914, contrasting with $105.,971,830 in 1913—but
there was a decline of 415 millions from 1912.

The decline this year, as s intimated whove, is, there-
fore, in “otheér commodities,” of which manufactures
make up an important aggregate, the drop having
been from 8121,061,100 in 1913 to $97 641,443 the
current year. Finally, the total merchandise exports
for January this year were $203,799,517, as eom-
pared with last year's high-water mark of 8227,032 .-
930 and 202,446,278 in 1912, For the seven months
sinee July 1 1913 the ageregate of exports, at $1,-
521,835,450, falls about 5 million dollars below the
bigh record made in 1912-13, but exceeds all earlier
years—1911-12 by nearly 215 millions.

After the exceedingly heavy inflow of goods
December, a restriction in imports in January was
rather to be expected. There was a decline, but of
only comparatively small volume, the 1914 January
total reaching $154,469,263, against $163,063,438
a year earlier and exceeding 1912 by 11 million dollars.
The decline from a year ago, it is to be noted, is
more than aceounted for at New York, where, as
a result of heavy importations in 1913 in anticipa-
tion of tariff changes, the amount of merchandise
in bonded warehouses is of much more than normal
proportions. For the seven months ended January
31 1914, the aggregate inflow fails to reach that of
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1912-13—$1,067,920,838, contrasting with $1,006,-
484 ,767—but there is a gain of 15514 millions over
1911-12. The nef result of the January 1914 foreign
trade is an export balance of $49,330,254, while for
the period since July 1 the balance on the same side
of the account,of $453,914,612, is & high record for
the period.

The movement of gold during January resulted
in & net gain to us of some 314 million dollars. The
exports were $6,014,056, of which over 6 millions
went to France and most of the remainder to the West
Indies and Mexico, but against this there was an
inflow of $10,451,373, largely from Canada. TFor
the seven months the outflow reached $34,978,050
and the inward movement 346,246,610, leaving anet
import of $11,268,560, this comparing with a similar
balance of $16,229,136 in 1912-13.

Events in Mexico have all been subordinated to
the excitement and possible international complica-
tions resulting from the death of William 5. Benton,
the Scotch ranch owner, a subject of Great Britain,
who was killed by the rebel General Pancho Villa,
or by Villa’s orders, in Juarez on Tuesday of last
week, The State Department has assured Great
Britain that it will investigate the matter thoroughly
and will assign an army surgeon to examine the body
of the unfortunate ranchman. Sir Edward Grey,
British Secretary for Foreign Affairs, stated on Tues-
day in the House of Commons that Sir Cecil Arthur
Spring-Rice, the British Ambassador at Washington,
had told Secretary of State Bryan that public opin-
ion in Kurope was likely to be seriously affected by
the killing of Benton. The Foreign Secretary ex-
plained clearly that Great Britain did not hold the
United States responsible for Villa’s acts, buf he said
the British Government itself was powerless to take
any measures in the disturbed region. Prior to Sir
Tdward’s speech, the Parlinmentary Under Seere-
tary for Foreign Affairs declared that Great Britain
had decided definitely not to intervene, Sir Edward
Grey began his statement by giving the members all
the information which had been secured by the Brit-
ish Ambassador at Washington, The Seceretary con-
tinued: “Before this incident occurved, the United
States Government had at our request impressed
upon the leaders of the Constitutionalist party in
Mexico the necessity of respecting the lives of for-
aigners. [ should like to add bhat the fact that we
are communicating with the Government of the
United States does not, of course, imply that it has
any responsibility for what has taken place. Com-
munieation has been made because the United States
alone can in those circumstances exercise any influ-
ence to discover the truth and get justice done.
Juarez is close to the United States frontier, and we
have ourselves no means of exercising influence in
those regions under oxisting conditions.”

General Felix Diaz, political opponent of General
Huerta, arrived last Friday from Havana by the
steamer Morro Castle with his wife and four political
allies. He declared his visit was clearly one of busi-
ness and pleasure, that he was out of polities and was
an interested onlooker in the affairs of his troubled
country. In substance, he said in an interview:
“Villa eould not command confidence even if he
should defeat Huerta. As for Huerta, he may main-

to see peace restored in Mexico, and I am waiting for
the right party to undertake the job. If the United
States had recognized Huerta at first, the problem
might have been solved; but now recognition will do
nothing toward restoring tranquillity.” “Do you
believe in intervention?” Diaz was asked. “The
United States should think long before intervening,
What would Americans say if England should land
troops in the United States? Mexico would have
similar reflections should the United States land
troops in Mexico.”

Provisional President Huerta is reported by a
press dispateh from Mexico City to have refused per-
mission to the United States Government to send
2,000 American marines as a guard for the American
Legation at the Mexican capital. Huerta said he was
asked by Washington to agree in addition to the
American marines to the dispateh of 1,000 more men
made up of Germans, English and French. He re-
fused on the ground that there was no need for such
precautions., President Wilson in a direct state-
ment on the same day denied that the United States
had requested permission to send marines to Mexico
City or that it had discussed or taken up the subject
in any way with Mexican officials. The Washing-
ton view is that such an announcement by General
Huerta was made for its possible effect in Mexico
City and to accentuate the Provisional President’s
repeated assertions that foreigners were in no dan-
ger. The German Foreign Office on Thursday em-
phatically denied a report published in America that
Germany had expressed to the State Department in
Washington its disapproval of President Wilson's
policy in Mexico and had suggested that the United
States was making a serious mistake in not recog-
nizing Provisional President Huerta, Germany, it
was pointed out, persisted in her attitude of reserve
on this subject, leaving the United States to work out
it policy toward Mexico without interference. The
German Clovernment, when German subjects in
Mexico have suffered, has protested directly to the
Yovernment of Mexico, and has repeatedly received
assistance in obtaining satisfaction ™ through the
American Consuls.

A dispatch received by the State Department from
United States Consul Leteher at Chihuahua stated
that Villa would permit an examination of Benton's
body to be made by two British representatives, two
representatives of the United States Government
and two competent medical examiners. Benton's
widow and relatives arc also to be allowed to be
present.

“Sabre rule’” is still to continue in Germany. The
attempt to end it that has been in progress in the
Reichstag culminated on Thursday, when fhe com-
mittee was dissolved which had been considering
bills proposing to subject the military to civil juris-
diction and forbidding the use of arms by the
soldiery except in self-defense. A majority of the
committee, composed of Conservatives, Clericals and
Liberals, voted against the proposed measures, which
were opposed of course by the Government, The
encounters between the military and eivilians at
Zabern, Alsace, was responsible for the introduction
of the bill, A press dispatch from Paris states that
it is authoritatively reported that negotiations are

tain temporary peace, but that will be all.  Carranza ' pending between Germany and France by which the

is not a strong man; h 5 rule, if he succeeded in es-
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Alsace, In consideration of this, France, it is stated,
will abandon its preponderant influence in Asia
Minor and in Northern Syria, and may possibly make
some concessions to Germany in the French Congo.

The Senate on Saturday last ratified conventions
renewing general treaties of arbitration with eight
countries. Similar favorable action is likely to be
aceorded seventeen other arbitration treaties as soon
as they are presented to the Upper House of Congress.
The conventions alveady ratified renewed treaties
that expired with Spain on June 2 1913, with Great
Britain on June 4 1913, with Portugal on Nov. 14
1913, with Switzerland on Dec. 23 1913 and with
Italy on Jan., 22 1914. The language of all the
treaties is identical. Article I, contains the follow-
ing sinificant clause;

“Differenoss which may arise of a legal nature or
relating to the interpretation of treaties existing
between the two contracting parties and which it may
not have been possible to settle by diplomacy shall

e referred to the permanent Court of Arbitration
stablished at The Hague by the convention of the
29th of July 1899; provided, however, that they do
not affect the vital interests, the independence or the
honor of the two contracting States and do not con-
cern the interests of third parties.”

There is said to be some belief in Washington
that the ratifications of these treaties suggest that
the Senate may also be counted upon to support a
bill repealing the discriminatory provision in the
Panama Canal Act granting freedom from tolls for
American ships in the coastwise trade. Such a bill
is to be introduced as a Government measure in the
House of Representatives in the near future and is
expected to reach the Senate before the end of the
gession,

The German petroleum bill, which is directed
against American oil refiners, and is now in its third
reading stage in the Reichstag Committee, has,
it is reported, been made the subject of a protest
by our Ambassador to Berlin, who argued that the
bill could be taken as unfriendly commercial action
against American frade, since it provides for what
virtually amounts to confiscatory action in compel-
ling the Standard Oil Co. to sell its German plant
at a figure to be determined by German experts
without taking into consideration the good-will of
the American concern and the business which it has
built up during many years. The bill does not pro-
vide a Government monopoly, but stipulates that
the Government after taking over the plant shall
turn it over to a German firm,

The French Chamber of Deputies on Tuesday
voted an appropriation of 2,000,000 franes to provide
for official TFrench participation in the Panama-
Pacific Exposition at San Francisco. The appro-
priation bill has gtill to go to the Senate, where it is
expected there will be some opposition, especially
from the Limoges porcelain interests, which may at-
tempt to defeat the measure. The Special Com-
missioner of the Exposition at Rome, Ira Nelson
Morris, has received formal assurances [rom Prince
di Scalea, Italian Under-Secretary of State for
Foreign Affairs, that Italy has officially decided to
participate in the Exposition without any conditions
regarding the immigration or other questions af-
fecting the two countries, The British Government

gtill refuses to reconsider its decision not to partici-
pate officially in the Exposition. Possibly this
situation will ehange if and when the provisions of
the Panama Canal Act are modified in respect to
canal tolls. Sir Edward Grey, the British Foreign
Secretary, when invited in the House of Commons
on Tuesday to take steps “to retrieve the position,”
announced definitely that the Government would not
reconsider the matter and expressed regret that the
Cabinet was unable to modify its previous decision.
Sir Edward added that in deciding not to participate,
the British Government had taken into full account
the importance attached to the matter in San Fran-
cisco and throughout the United States, He con-
cluded: “I am very much aware of the immense im-
porbance of the good-will of the United States. We
attach the greatest importance to it, and I hope that
in all large questions of policy we have made it quite
apparent how much value we do attach to it.”
Arthur Lynch, an Irish Nationalist member who had
been catechising the Foreign Secretary on the sub-
jeet, put in as a parting shot: “If you attach so
much importance to the good-will of the United
States, why do you not take better means to culfi-
vate it?”

The Liberal Party in England lost another seat
in Parliament, namely that for Leith Burghs, in a
bye-election on Thursday. G. W. Currie, Unionist,
received 5,159 votes against 5,143 for M. Smith,
the Liberal, and 3,346 for Mr. Bell, the Labor
candidate. Reports are current without being defi-
nite that a basis of compromise has been reached
in Ulster’s protest against being included in the op-
erations of the Home Rule Bill. An unexpected
difficulty has arisen in connection with the proposal
of the Opposition Peers to form a committee of in-
quiry to investigate Lord Murray of Elibank’s Mar-
coni transactions. Opposition Peers are declared to
be individually disinclined to serve on the committee,
more than twenty of them having already refused the
invitation. The opinion is gaining ground that the
proposed inquiry which is strongly condemned in
political circles will be abandoned. It is announced
that a supplementary appropriation of £2,500,000
will be needed by the British navy for the year ending
March 31. The appropriation will reduce the sink-
ing fund, and London correspondents state that there
is every indication that next year’s estimate will re-
quire an increased supertax.

The London security markets have been disturbed
by active sales by Paris operators and by cumulative
evidence that demands for new capital have made
such important inroads on the supply that a halt is
necessary. London correspondents cable that a
meeting of important London bankers was held at
the office of the Rothschilds' on Tuesday. At this
meefing the Paris banking situation and also Bra-
zilian affairs are reported to have been discussed,al-
though no official statement as to the proceedings
was obtainable. It is reported, however, that a
decision was reached to provide the Brazilian Govern-
ment with necessary finaneing on condition that
definite plans of retrenchment be faithfully earried
out. It is presumed that the assistance will take
the form of advances on treasury bills, as it would
be injudicious to attempt to float a national loan un-
der current conditions, The Brazilian financial
unrest is understood to be partially responsible for
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the weakness that has developed in the I'rench
banking position, to which we refer more specifically
later in these columns. There has been a marked
reduction in offerings of new securities at the British
cenfre. A Buenos Ayres City loan of £2,560,000 in
5% bonds was, however, promptly over-subscribed.
A Uity of Riga loan of £1,300,000 in 414%s was also
well taken when it was offered at 9116. Final
reports show that the underwriters were compelled
to take 929, of the offering of the City of Pretoria’s
£750,000 414%s. A Mogyana, Brazil, railroad loan
of £1,500,000 59, bonds, offered at 96, was sub-
geribed only to the extent of 1097 by the publiec. The
Royal Mail Steam Packet Co. is to offer £750,000
5%, bonds at 101.

Toward the eclose of the week improvement was
shown in the London situation, which partially
eliminated the declines that took place in securities
during the earlier part of the week. British consols
clozged at 76, which compares with 7524 on Wednes-
day and 76 1-16 a week ago. London & North-
western stock finished at 1371, against 137 last
week, and the Great Western Ry. shares closed at
119, against 11934. These may be accepted as
representative instances of the English investment
market. State bonds, too, have been irregular,
Bulgarian 6s are still quoted at 100, while Greek
monopoly 4s are 1 point lower at 52 and Servian
unified 4s are without change from 79%4. Chinese
5s retain their advance of last week to 102. German
Imperial 3s remain at 78, while Russian 4s are 14
lower at 883{. Money in London closed yesterday at
1V5@124 %, which compares with 1@114% one week
ago and 34 @19, a fortnight ago. London dispatches
state that money and discounts are expected by
banking experts to continue fairly firm until the end
of March, when a protracted period of renewed ease
is probable which may again favorably affect gilt-
edged securities.

In Paris, according to press reports, there has been

quite a crisis in minor banking circles. Two con-
cerns, one a very old and influential private bank,
the other one of the smaller joint stock banks of

* Paris, were on Wednesday reported to be in finaneial

difficulties, but obtained assistance, and the immedi-
ate banking situation at the French capital is now
believed to have been definitely cleared. There has,
however, been active liquidation on the Paris Bourse
and by Paris interests in London during the week,
There does not appear to be any likelihood of per-
manent improvement at the French centre until the
Government’s fiscal proposals have been definitely
acted upon. The financial plans of the Government
are certainly not making satisfactory headway. The
Ministry received a severe check in the Senate on
Wednesday, when that body rejected, by a vote of
140 to 134, a Government motion replacing direct
taxation by an income tax on each item of income
with a general tax on fhe enfire income. The Goy-
ernment did not make the vote a question of confi-
dence, so the defeat does not imply that the Ministry
will resign. A Ministerialist, Senator Porchot, in-
troduced an amendment to the first clause of the
Revenue Bill to provide for the immedate abandon-
ment of the present system of direct taxation and
the substitution of a tax on incomes. The Premier,
M. Doumergue, accepted the amendment and spoke
in favor of it. But Emile Almond, President of the
Finance Committee and reporter of the Income Tax
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Committee, vigorously opposed the amendment,
declaring that a reform that involved the transfor-
mation of the entire fiscal system must be effected
by gradual stages. When the measures come up in
the Chamber it is expected that the Government
will be subjected to a very severe attack by the Oppo-
sition. It is not considered probable that the
Government will suffer defeat, as the general elee-
tions are so closely in sight. Money in Paris was
1149 on Thursday, but closed, owing to the settle-
ment, at 39 for day-to-day funds, against 2149, a
week ago. Trench rentes finished at 87.15 francs,
against 87.8214 franes last week. A Russian railway
loan of 650,000,000 francs has been successfully dis-
tributed this weel, and the bonds now command s
small premium,

Berlin has displayed rather more confidence than
the other European centres. One substantial influ-
ence has been the definite settlement of the North
Atlantic steamship war. An agreement has bheen
reached, according to a cabled press dispatch from
Berlin, whereby the North German Lloyd and Ham-
burg-American lines divide up equally their passenger
and freight business. The agreement is also said to
regulate the new tonnage that may be built by each
company and is to last seventy-five years. The fore-
going statement appeared in the “Tageblatt” of
Berlin, but the London “Times” of Monday last
quotes Herr Heineken, the Managing Director of the
North German Lloyd Line, as saying that the agree-
ment between his company and the Hamburg-
American is for fifteen years only. It covers, ac-
cording to this latter authority, everything connected
with the North Atlantic traffic but does not affect
other services. The Continental pool is to be re-
newed for five years, subject to some uncompleted
details. As shipping company shares constitute such
an important part of the trading in securities at Ber-
lin, it is not unnatural that the favorable develop-
ments should have spread to other securities. The
general news on the Berlin markets, however, has
not been altogether favorable. Renewed friction has
been reported between the Deutsche Bank and the
Princes’ Trust, while bank shares have been under
gome pressure because of reduced earnings being
reported by two of the large Berlin banks.  Money in
Berlin closed at 414%, for the settlement, which
compares with 274@334% a week ago.

The only reduction reported in official Kuropean
bank rates this week has been that of the Bank of the
Netherlands, whose discount figure has been reduced
to 49, from 414%,. Private bank rates in Lombard
Street have recently advanced so steadily that o fur-
ther reduction in the Bank of England's official
minimum seems out of the question. Short bills
closed at 23{% and long bills at 214@2 9-169,
comparing with 2849 for both classes a week ago.
In Paris the outside bank rate remains at 2349,
Berlin is 34 higher at 314%, Vienna is 5-169%, higher
at 3 7-16%, Brussels remains at 3%4% and Amster-
dam is V4% lower at 49%. Official rates at fthe
leading foreign centres are: London, 39%; Paris,
3149, Berlin, 49%; Vienna, 414%:; Brussels, 4%,
and Amsterdam, 5%.

In its weekly return the Bank of England reports
an increase in gold coin and bullion holdings of
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A177,582 and of £46,000 in the total reserve,
?{J,

proportign of reserve to liabilities is now 51.41
which compares with 52.06%, last week and 43.50%
a year ago. Publie deposits continue to increase as
a result of the revenue collections, this week’s addi-
tion being £3,412,000, There was an inerease of
£132,000 in note circulation and of £843,000 in loans.
Deposits other than public decreased £2,250,000,
The Bank has now on hand £42,705,040, which is
still the largest holdings for the corresponding week
since 1896, when the total was £49,116,013. A year
ago the amount was £37,713,007 and two years ago
£40,071,123. The Bank's reserve is £32,946,000.
This, too, is an item that has not been exceeded since
the 1896 total of £40,996,678. One year ago the
reserve stood at 528,455,017, and two years ago at
£30,532,328. Loans make a favorable comparison
with last year, as they are only £36,299,000, against
£41,869,871, In 1912 they were £38,860,739. Our
special correspondent furnishes the following details
by cable of the gold movement into and out of the
Bank for the Bank week: Imports, nil: exports,
£60,000 (of which £10,000 to Gibraltar and £50,000
to South America) and receipts of £238,000 to the
interior of Great Britain.

The Bank of France in its gold item this week
still continues to refleet the weekly remiftance of
$2,000,000 from New York. Its gold holdings have
increased 9,959,000 francs, while the silver hold-
ings decreased 1,476,000 francs.  There was a reduc-
tion of 86,525,000 francs in note eirculation, of
1,325,000 franes in bills discounted, of 300,000 francs
in treasury deposits and of 3,575,000 francs in the
Bank’s advances. General deposits increased 66,-
250,000 franes. The gold holdings of the Bank now
amount to 3,598,217,000 franes. In 1913 they were
3,220,225,000 franes and in 1912 3,231,000,000
francs. The silver stock is 646,044,000 francs, which
compares with 621,825,000 francs one year ago and
806,775,000 franes in 1912. Discounts are 1,501 -
100,000 francs, as against 1,898,247,775 francs in
1913 and 1,423,837,010 francs in 1912.

The Imperial Bank of Germany presented another

favorable weekly return.  An increase of 27,980,000
marks was registered in the gold supply and of
50,557,000 marks in the total cash.  Deposits showed
an expansion of 128,739,000 marks, reflecting the
payments of the Prussian loan. Note circulation
was reduced 90,953,000 marks and treasury bills
were lower by 18,607,000 marks. There was a de-
crease of 3,670,000 marks in loans but an increase
of 13,277,000 marks in discounts. The total cash
holdings now amount to 1,682,619,000 marks and
compare with 1,230,5660,000 marks one year ago
and 1,269,440,000 marks in 1912,  Combining loans
and discounts, we have a total of 858,996,000 marks.
This compares with 1,155,980,000 marks in 1913 and
1,040,200,000 marks in 1912, The circulation item
stands at 1,734,693,000 marks and compares with
1,711,700,000 marks in 1913 and 1,487,420,000
marks in 1912,

In loeal money cireles, while the change may not
be said to be definitely indicated by higher quota-
tions, there are distinet evidences of wu firmer
attitude on the part of lenders. TFunds are not
being offered with anything like the same freedom
that was noticeable a forbnight ago and the demand

for eommercial paper has also slackened. Large
banks do not expect to become active buyers of
commercial paper until more profitable rates are
available. Sl the firmer tendency in the market
seems to be one-sided only, for the demand, too, has
slackened. Stock Exchange requirements have fallen
back after the burst of activity that marked the
month of January. The general mercantile situation
is not active and the industrial demand for banking
accommodation 1s not even normal. There still is
a comparatively light call for new capital, most
of the applications that have been decided upon
being on a basis extending well into the future. The
New York Central 870,000,000 bond issue has been
approved by the up-State Public Service Commission
and will be distributed when market conditions
appear to be favorable. Meanwhile the railroad has
made arrangements with Messrs. J. P. Morgan & Co.
to provide for the 30,000,000 notes that are about to
mature. These notes have been renewed for three
months, so that there need be no undue haste in
marketing the new bonds. J. P. Morgan & Co. on
Tuesday morning sold the $10,000,000 Southern Ry.
three-year 5% notes they purchased last week., The
books were kept open for a few minutes only, as it
was found the issue had been promptly oversub-
seribed. The Erie RR. has sold to the same bankers
513,500,000 three-year 5159, ecallable notes to take
up other notes maturing on April 8th. These will be
promptly offered, but, as in the ease of the New York
Central notes, they have slight signifieance for the
general monéy situation, as they are merely the
transfer of funds from one pocket to another.
Preparations for the March dividend and interest
disbursements may be credited with some part of the
regponsibility for the firmer undertone in the general
market. Last Saturday’s bank statement indicated
a decrease of 83,355,700 in the cash surplus above
reserve requirements, bringing the total of such
surplus down to #34,614,750, which compares with
813,173,660 one year ago and $28,199,200 in 1912,
Loans for the week increased 56,700,000 and deposits
showed an expansion of %7,180,000, while the cash
on hand indieated a contraction of $2,880,000, the
banks having lost $3,885,000, while the trust com-
panies gained $1,005,000.

Referring to call money rates in detail, the range
for the week has been 134@2%, comparing with
184@2%,; the preceding week. Monday was a holi-
day; on Tuesday, Wednesday, Thursday and Iriday
29, was each day the highest and 1349 the lowest.
On Tuesday the ruling rate was 1349%,, on Wednesday
2%, on Thursday 1729%, and on Friday 29%.
[lor time money closing quotafions were 2349
(unchanged for the week) for sixty days, 8% for
ninety days (also unchanged), 3149, for four months
(against 3@314 % last week), 3l14@314% for five
months (unchanged) and 334@334 % for six months
(against 316%). Commercial paper closed at 334 @
49, (unchanged from a week ago) for sixty and ninety-
day endorsed bills receivable and for four to six
months’ names of choice character., Others are
quoted at 414 @4159 .

Sterling exchange has been rather irregular this
week, though, in sympathy with firmer discounts and
higher money rates in Lombard Street, the prevailing
tendeney has been toward higher rates, especially in
the instances of demand bills and eable transfers.
On Tuesday there was quite a sharp decline in quota-
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holiday, but later improvement set in and on Thurs-
day the situation beeame quite buoyant, though a
gharp reaction oceurred on Friday on easier money
condifions in London. Banking authorities in
London, however, are quoted as expecting an
easier money situation to begin at the British
centre toward the close of March or early in April.

This is a feature that is being taken into consider- |

ation by sterling exchange experts in this market.
Should the demands for new capital continue
active in London, however, it is by no means im-
possible that the easier tendency in money thus
predicted may not promptly develop. London
and the Continent, especially Amsterdam, have been
quite active sellers of American securities during the
week, which has, of course, furnished a considerable
volume of exchange, though on Thursday and
Triday improvement in the foreign sfock markets
suggested re-purchases of securities sold earlier in the
week. At Tuesday's offering of South African gold,
amounting to £860,000, £150,000 was taken for
India and the remainder by the Continent, chiefly
Russia, at 4d. premium above the Mint price of
77s. 9d, The Russian demand was not improbably
in connection with the Russian railway loan that the
present week has been successfully placed in Paris.
An additional $2,000,000 in gold was engaged this
week at the Assay Office for shipment to the Bank of
I'rance in Paris, making $14,000,000 that has thus
far this year been taken by the Bank. There ap-
pears to be very little of u speculative movement in
the sterling exchange market at the moment.

Demand sterling in Paris closed last evening at
25.21 franes, showing no net change from the figures
of a week ago. London checks in Berlin finished at
20,4314 marks, against 20.4524 marks last week, indi-
cating a reaction in the demand for London funds.
Sterling in Amsterdam closed last evening at 12.06
guilders, against 12.06}4 guilders a week ago.
Berlin exchange in Paris at the close was 123.0634
francs, against 121.15 francs on Friday of last week.
Mexican exchange on New York closed at 280 and
on London 1s. 614d.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged, with demand
still quoted at 4 8585@4 8595, cable transfers at
4 86@4 8610 and sixty days at 4 8375@4 84. Mon-
day was a holiday. At the opening on Tuesday the
tone was firm on renewed hardening in English dis-
counts, but later increased offerings of commercial
bills, with a light inquiry, brought about a decline
and the, range was 4 8570@4 8580 for demand, 4 8590
@4 86 for cable transfers and 4 8350@4 8365 for
sixty days. On Wednesday sterling opened weak,
though later the market steadied, mainly on firmer
discounts abroad; quotations were not changed;
demand again ranged at 4 8570@4 8580, cable
transfers at 4 8590@4 86 and sixty days at 4 8350@
4 8365. On Thursday there was an advance of 20@
25 points; demand moved up to 4 8590@4 86, cable
transfers to 4 8615@4 8625 and sixty days to 4 8375
@4 8390; the chief factor continued to be the in-
creasing firmness in discount rates at London. On
Friday the market declined 10@25 points on reports
of easier money conditions in London. Closing quo-
tations were 4 8350@4 8375 for sixty days, 4 8580@
4 8590 for demand and 4 8605@4 8615 for cable
transfers, Commercial on banks closed at 4 82)4@
d 8314, documents for payment finished at 4 8254@

4 8314 and seven-day grain bills at 4[_535@4 8514.
Cotton for payment closed at 4 8237/@4 83; grain
for payment at 4 83 {@4 8314,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained 29,384,000 net in cash as a result of the cur-
rency movements for the week ending Feb. 27,
Their receipts from the interior have aggregated
$12,767,000, while the shipments have reached
$3,383,000. Adding the Sub-Treasury operations

[ and gold exports, which together occasioned a loss

of $8,843,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been a gain of $541,000, as
follows:

Net Changa tn

out of
FRank Hold{ngs.

Bunks.

£3,353,000]Galn 80,384,000
23.000,000|Loss 8,847,000

$27,202,000{Galn $537,000

Inta
Banks,

$12,767,000
15,062,000

327,820,000

Week ending February 27.

Banks' Interlor movement . ....._.
Bub-Trend. oper. and gold exports..

12 e

The following table indicates the amount of bullior;
in the principal European banks,

Feb. 20 1014
| Total,

Feb, 27 1013,
Faord, | Sticer,

Banks of

G, l Stleer, | Total,

£ | | £ B =
England..| 42,705,040/ 42,705,040 87,713,007) ...
Franoe. . .[143,833 3f‘.0| 25,841,100 160,774,520(1258,800,080 24,872,560
Germanya| 00, 150
Hussla .. [1009,720,000;

e
4,081,
10,500,000 83.360,050| 46,604,500{ 14,023,200, 61,527,700
F 1,744,000 176,473,000155,757,000 053,000,627 10,000
52,004,000, 12,017,000 04,021,000/ 50,668,000, 10,40 ,000| 61,003,
10°614.0000 28,721,000, 45,345,000 17,600,000/ 20,885,000
D00} 3,000, 81062,000( 42,861,000, 3,388,000
I 3 A 8 5a8,600

| 13,274,000
4,847,667

Aus-Hun by
Hpaln oo,
Italyd _._
Noth'lands 13,024,000
a{ut,}!tuludl 8,48 33:,;._ '71‘0'0'{1'
Sweden .| 5,700,000 &, 700,000

Swite'land| 6,518,000] iﬁ‘ﬂ-'l-"'h:lil!lll 0,726,000 6,726,000
Norway - - :z,um.oun] 2,016,0000 2119.000] -.-2o-o| 2,110,000

Tot. weeki577,154,753 07,005,027 76.000,410/515,500,020 05,002,027 010,668,847
I'n‘.v,\\'relihT:l,'JU.\l,SAl] 06,053,0 l:\?(nsﬂl.ulm 514,617,080, 04 .!;70.!!!‘."!&00.:87.7(}3

46,267,000
14,112,500
11,483,000
5,010,000 5,616,000

7,056,033

a The torsl of gold In the Bank of Russia lneludes the bilance held abroad—
that 18, the amount held for Rusilan aceount o other Continental hanks,

b The Austro-Hungarlan bank statement s pow fssued In Kronun aud Heller
Instead of Gulden and Kroutssr, ‘The reduetion of the former surrency to sterling
Pounds was by consldering the Gulden to have the yalue of 80 rents. Al the
Kronen had really no greater vilue than 20 cetns, our eable correspondent in
London, In order to rediee Kronen to Pounds, hos altered the basia of converslon
by dividine the amount of Kronen by 24 Inatead of 20.

d The (ivision (between gold and silver) given In our table of eoln and builton in
the Banks of Italy and Delglum Is made from the best estlmates we are able to
obtaln; It i3 not clalmed o be accurste, nd the banks make no distinetion In the
weokly returns, merely reporting the total gold and sliver; but we belleve the
vislon we make I3 a closa approximation

THE LATEST MEXICAN INCIDENT.

The new turn that the complicated Mexican gitus-
fion has taken this week has been recognized by
every one as of undoubted importance. The reason
for such change in sentiment as may have occurred,
for the renewed doubts as to the immediate outcome,
and for the moderate decline on the Stock Exchange
which was asceribed to them, was last Saturday’snews
of the killing of a British subject; William S, Benton,
a rich ranch owner in Chihuahua, at the headquar-
ters of General Villa, one of the insurgent leaders
in Northern Mexico. Contradictory versions of the
incident have been placed before the public. The
first account—by no means without plausibility, in
view of the character of this one-time bandit chief—
was that the ranch owner had gone to Villa's head-
quarters to protest against the action of the insurgent
troops regarding his own ranch; that Villa had quar-
reled with him,and had puf him to deathinthe quar-
rel. In response to our Government’s peremptory
request for an explanation, Villa promptly replied
that he had not himself killed Benton; that the ranch
owner had, on the contrary, attacked him at head-
quarters, had thereupon been tried by a regular
court-martial of Villa’s officers, had been found guilty,
and had been shot under decree of the military
court.

Gieneral Carranza, who bears a better personal
reputation than Villa, has confirmed this version
of the case as his understanding of the matter, On
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the other hand, a mass meeting; held on Saturday
evening at I8l Paso, on this side of the Texas border,
adopted formal resolutions declaring Benfon's death
to haye been a case of assassination without any
rause or provocation except that he went to Villa’s
headquarters to protest against the looting of his
ranch, The same resolutions declared this to be
“but another crime to be added to the hundreds that
have already been committed against all foreigners
living in Mexico.” They stated the belief “that the
State Department at Washington had persistently
suppressed facts concerning the true conditions in
Mexico, and endeavored * * * to mislead the
American people,” and they protested that ‘“‘our
Government is, through a weak and vacillating pol-
icy, encouraging these lawless leaders to commit
all kinds of outrages against foreigners.” The meet-
ing further called on the Government “to take such
action as will maintain the honor and prestige of our
country in the eyes of the world,”

This was clearly a demand for intervention,
framed with the purpose of utilizing a critical mo-
ment and foreing the Covernment’s hand. This
being s0, no one need hesitate to pronounce the action
of the Ill Paso meeting as unwise and unwarranted—
not less so when it assumed certain facts to exist
which had not been established by inquiry or proof.
It was a high tribute to American self-restraint, and
to our people’s attitude toward the general Mexican
question, that this incident failed altogether to excite
them in such a way as did the De Lome episode and
the Maine disaster, on the eve of the Spanish War
of 1908.

But quite apart from the Texas resolutions, the
situation created by last week’s event was admittedly

gerious. The Tnglish press commented bitterly on
our Government's failure to give abundant protec-
tion to foreign residents of Mexico, while still insisting
that the regulation of Mexican affairs was the busi-
nesgs of our own country. None of the London nes-
papers, however, advocated peremptory action by
the British Government, and the London “Times”
took the high ground that “it is not the custom of
this Government or this country to come to o defi-
nite judgment upon alleged crimes committed against
her citizens until the facts are fully established upon
evidence.”

This attitude, in fact, defined the next phase of
the situation. Sir Edward Grey, speaking in Par-
linment on. Monday, disposed of all notion that the
British Government would hastily intervene, stating
merely that the British Ministry was communicating
with the Government at Washington as to further
steps in the matter. The Under-Secretary for
Foreign Affairs went further; informing the House,
in regard to the pacification of Mexico, that “it is
impossible to effect it by British intervention, We
do not intend to make any attempt of that charac-
ter, which would be both futile and impolitie,”
These are words of plain and obyious common sense;
for it must be evident that the British Government
has no means of physieal intervention in Northern
Mexico, even if it wished to resort to force.

Naturally this attitude of the English Govern-
ment did not relieve our own Government from re-
sponsibility. The Administration's first action was
to warn Villa that the security of other foreigners
must be respected. Next, undoubtedly in accord-
ance with its assuranees to the British Ambassador,
it demanded of Villa the exhumation of Benton’s

body, in order that the nature of his wounds might
be established to impartial authorities. To this re-
quest Villa at first made reluctant and somewhat
defiont. denial, but was evidently driven to consent
that a commission consisting of two American repre-
sentatives, one a surgeon, and of two British repre-
sentatives, should be present at the exhumation of
the body. In this extraordinarysituation the matter
at the moment rests.

The outcome of this particular incident is as diffi-
cult to predict as has been the outcome of many
others which have preceded it. Undoubtedly the
uneaginess which it has inspired in the public mind
18 due to the peculiar nature and singular uncertain-
ties of the situation thus suddenly created. That
the incident points again to the extreme difficulties
created by our Administration’s general policy
toward Mexico can hardly be denied. For ourselves,
we have unhesitatingly approved both President
Wilson’s refusal to intervene by foree in Mexico
and his refusal to recognize Huerta in an office ac-
quired through the assassination of Madero. But
we have also thought, and still think, that in declar-
ing unconditionally against any eandidacy for the
Presidency on the part of Huerta himself, our Gov-
ernment created a situation which was bound to
return and vex it. This was, in fact, one of those
diplomatie declarations which is bound to add to
existing complexities, unless it is launched with the
recognized purpose of backing it, if necessary, by
forcible intervention.

Thus far the two important inferénces from this
particular episode are the admirable self-restraint
of the American people and the friendly forbearance
of the Buropean governments. But what the Ben-
ton matter has also brought foreibly home to Con-
gress and the people is the fact that it will not do to
rely too long on the second of these conditions. We
have no doubt that this view of the case explains the
Senate’s ready acquiescence, last Saturday, in the
first proposals embodied in the President’s foreign
policy, with a view to regaining a better position in
our international relations.  Without a roll-eall, the
long-pending general arbitration treaties between the
United States and England, Spain, Norway, Sweden,
Japan, Portugal, Switzerland and Italy were adopt-
ed. These instruments, approval of which has so
long been withheld by the Senate, though repeatedly
urged by the Administration, provide for reference
to the Hague tribunal of all legal differences on mat-
ters of treaty interpretation which may not have
been settled by diplomacy. They still withhold from
arbitration matters affecting the ““vital interests,
independence or honor of the contracting parties,”
and they retain the right of the Senate to pass on
the matter of referring an individual case.

Nevertheless, the vote was a most important
vietory for the advoeates of international good-will,
It was rendered even more striking by the Tact that
an amendment, excluding from such arbitration the
question of the Panama Canal tolls, was defeated
by a two-thirds vote. The question of repealing the
Act of Congress wherchy our coastwise commerce
was to be allowed free passage through the Canal
comes next. The President urges such repeal in
line with his general program of foreign policy, but
has encountered much Congressional resistance. It
is the old question as to whether or not our coast-
wise shipping was directly covered by the provision
of the Hay-Pauncefote treaty guaranteeing equal
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terms to competitive home and foreign ships passing
through the Canal.

The matter is one of close interpretation, beeanse
there is no competitive foreign shipping in our coast-
wise trade. Buf the foreign contention has been,
from the first, that exemption of the coastwise trade
violated the spirit of the treaty of 1902, and the facts
remain incontestable that the agreement thenentered
into with Great Britain made these concessions to
foreign commerce as the price of England’s receding
from the Clayton-Bulwer treaty of 1850, whereby
the two nations not only agreed, regarding a possible
Nicaragua Canal, that neither of the two Powers
would “ever obtain or maintain for itself any execlu-
sive control over the said shipping canal”; but
further mutually arranged that the joint participa-
tion in the enterprise should be extended “to any
other practical communication, whether by canal
or railway, across the isthmus which connects North
and South America.”

These are the plain and well-known facts of the
situation; what they point out most clearly is that
exemption of the coastwise trade can at best be in-
sisted on only through a technicality, and that the
technicality is one which is bound to give offence
to the friendly foreign Powers. The larger import-
ance of the episode as a whole lies in the necessity
of strengthening our diplomatie position with the
outside world. That our Government, through the

Canal exemption and treaty postponements as well
as through other actions, had reached n position of
something like diplomatie isolation, at the moment
when the good-will and forbearance of other nations

is o paramount necessity in the Mexican affair, is
the one fuct quite beyond dispute. It is at least a
mabter of happy aungury that Congress should so in-
telligently have recognized this facl.

REMOVING CONSTITUTIONAL RESTRICTIONS.

At their next State election, the peaple of Wisconsin
are to pass upon a proposal to add a new Section 11
to Article VIIL of their constitution, thus: “The
State may grant annuities and insurance upon such
risks and in such manner as may be prescribed by law,
and the limitations and restrictions provided in the
constitution shall not apply to this subject; but pro-
vision shall be made for an annual account of all lia-
bilities assumed and for the separation and safe-
guarding of all money and property held by the State
on account of any such insurance,”

The article to which this is to be added is the
financial one, containing some careful restrictions on
the use of the State’s eredit, such as that it cannot
be given or loaned for private uses, and that State
debt ean be created only in the manner and for the
purposes expressly provided and up to a named aggre-
gate, But the limitations and restrictions which are
not to apply to this new subject are not merely those
of the financial article but of the entire document;
therefore the effect would be to give the Legislature
absolute power over that subject, just as an amend-
ment now effective here makes the Legislature inde-
pendent of the constitution in treating the subject
of “compensation’ insurance, The Wisconsin prop-
ogition, however, while no broader in the independ-
ence declared, is bronder in the scope of its possible
CONSEAUences.

Wisconsin already has her compensation law, and
has been dabbling with an abortive scheme of pre-
tended State life insurance; but other lines of under-

writing would remain subjeet to attempt under this
proposition. The State could offer a scheme of fire
insurance, limiting recourse under it to the particular
fund held (exactly as under its existing scheme of in-
surance on lives) and expressly declining any liability;
in such event reliance would be placed on the cen-
tralizing habit of the times and the nofion that
Government is mysteriously superior to private enter-
prise in combining the benefits and avoiding the
defeets of ordinary human affairs. Yet, under the
absolute powers proposed, Wisconsin could go as far
as [taly has done and make the scheme compulsory
by prohibiting further operations by private com-
panies; then the property-owner would have to
choose between coming under the State scheme,
joining some mutual plan (if that were not forbidden)
or becoming his own insurer.

It is not questioned that joint-stock companies atre
responsible and that they meet their obligations;
complaint of them goes no farther than that they are
alleged to be extortionate in their rates, extravagant
in their expenses, and illiberal in their elaim settle-
ments. It is therefore clear that until human nature
makes a long step in uplift, everybody concerned
with o State scheme of insurance would expect to
put less into it and take more out of it than in case of
private companies; otherwise, there would be no mo-
tive for displacing or competing with the Iatter,
Therefora o State scheme would be in danger of
breakdown as to the individual property-owner, if it
were left with only some fund; if it went so far as to
be formal insurance by the State, it would inevitably
become burdensome on the tax=payers at large, and in
the event of a conflagration it might involve the
State in either bankruptey or repudiation, What
would have been the outcome, for example, had the
State of California been left to deal, unaided by the
outside world, with the great San Francisco ealamity
of 1906, with its loss of over 125 millions?

It is not probable that Wisconsin will undertake
any formal State scheme nor that an optional one
would take any material hold in practice; it is not
likely that a compulsory scheme will be attempted,
nor does it follow that the Legislature will attempt
any action at all. These are merely possibilities
which might follow upon the rashness of proposing
and ratifying such o wildly sweeping grant of powers,
And as Wisconsin has the same fatally loose rule of
adopting amendments by a majority of persons
voting upon them which has proved so mischievous
in our own State, a mere handful of persons who have
been persuaded to favor this scheme may, and we
must suppose probably will, fasten it upona people who
allow things to be done to them by not taking notice.

But here is one more example of the alleged slow-
ness and difficulty—really the dangerous facility and
swiftness—of procuring Constitutional smendments,
Would Senator La Follette even concede that hig
own State is impeded by constitutional barriers in its
march to perfection through “progressiveism”? Is
any “gateway amendment” that shall make it speed-
ier and easier for the sovereign people to unbind them-
selves needed in his State? This proposition comes
from the Legisiature of 1911; will not ratification in
1914 be speedy enough? The latest change in the
Federal Constitution was put through within one
vear after it had passed Congress. We have not
yet been authoritatively informed how quickly and
easily the amending process must be in order to
make constifutions cease to be impediments.
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RAILWAY “RELIEF” AND THAT “PHYSICAL
VALUATION .’

The immediate relief for the railroads, mentioned
last week, came down, on examination, to assurance
that they would cut off (or be made to cut off)
certnin alleged allowances which have been enjoyed
by some very large shippers and producers. This
was hailed by the professors of efficiency and econ-
omy as largely a triumphant solution of the \lvhalu
problem and as almost making further study of rate
advances unnecessary, ISven if this were so, is it not
certain that the labor unions would be surest fo
take note of it and that, when the next demand
for an equalization of wages upward is made, we
should find a claim set up that the roads are only
pretending to be burdened and had already relieved
themselves substantially by simply discontinuing
some favors?

The present effort is to avoid a rate increase by
lopping off alleged costly excreseences, and there is
an intensity of search to find such. But nobody
suggests lopping off one of the most causeless and
utterly useless, namely the “valuation” scheme, as
could be done within two weeks by a law of ten lines’
length, if the disposition to do so existed. Mr.
Prouty tried to tell the country something about this
undertaking in an address on Washington's Birthday,
which must be assumed to be the best that can be
said in justification of it. He conjectures that it

may be finished in four to six years and that the coun-
try ought to be willing fo spend 12 'milliuns on it.
The counfry has all incomes to fall back upon, while
the railroads have only what they are permitted to

get, under a eincture upon their rates and an expand-
ing compulsion upon their expenses. What benefit
can they derive from this additional enforced ex-
pense ?

Mr. Prouty does not attempt to answer this.
When all is finished, he imagines that “there has been
injected into railyyay securities an element of perma-
nency which does not now exist.” Nothing of this
sort is even possible. Conceive that the kinds and
degree of knowledge which the authorizing Act
requires are attained (and this is beyond any human
ability or endeayor), and then the value and stability
of railway securities would depend, as it now depends,
upon their present and prospective earnings. In
other words, upon their probable treatment by Gov-
ernmenf, a8 representing the people; upon whether
they are to be allowed to live and thrive, which is
precisely the question now.

Mr. Prouty coneeded the absurdity of the under-
taking, perhaps without realizing it. For he said
he will begin “with deliberation and in such manner
as to afford a kind of instruction school to all em-
ployees; this preliminary work will occupy three or
four months, which means that we shall not be in
position to rapidly develop our organization until
about July 1.”  That is, for this work, which would
be scarcely more than guessing, even by a body of
the most expert of experts living, the first stop 1s
to establish a training school. We have ealled this
“physical valuation” impossible; was that an exnf-
geration? The reader may judge. Without taking
space to point out anew the particulars demanded,
we can refer him back to the “Chronicle’ of March 1
last (p. 598), where we showed that what the law
specifically requires is equivalent in practice to the
history in detail of railway construction and develop-

ment in the United States. Mr. Prouty is not yet
clear in mind what he is seeking, for he says that the
true test of value, in the opinion of some persons, is
“the money invested in the property,” but he “is not
saying that it may not finally come to pass that the
cost of repraduction will be the controlling factor.”
He has not yet decided what he is to seek: and as for
the little stunt he venfures upon with figures, by
which he suggests a conjectural public saving which
“may therefore well be, for every year, five times the
enfire cost of the valuation itself,” this may not be
intended as facetious, but it really does seem an
unseemly levity in freatment of a serious situa-
tion.

What is the whole thing for—ecui bono? Neither
capitalization nor total expenditure is more than one
factor in the problem of rates, as all thinking persons
know or should know, Mr. Prouty seems to confess
this, for he says of the inquiry that “its greatest im-
mediate value is political; the state of the public
mind towards our railways is such that this informa-
tion is absolutely necessary.” Here we have a blunt
explanation which is entirely correct. The animus
of the demand whieh was heard for some yvears be-
fore the politicians acted upon it was simply the
helief, prevailing because asserted and reiterated,
that our railways are largely overcapitalized. The
average citizen has been made to believe this
“watered” accusation, beeause people “say s0,”" and
against this belief no demonstration to the contrary
hag been able to make headway. We are forcedto
think that the railway situation will be settled for
the present—rightly or wrongly, fortunately or un-
fortunately—considerably before 1920 or 1918; but
if we had the valuation results now (and if nobody
accused them of inadequacy because of haste), what
effect would be wrought upon this public mind which
18 to be satisfied? If the investigators reported the
roads overcapitalized, that would be caught up as
correct, without question, and the ery for “nationali-
zation” would be raised anew; if undercapitalization
were reported, does anybody imagine that, ery would
be placated and the case of the carriers for just
treatment would be considered won?

RAILROAD GROSS AND NET EARNINGS FOR
THE CALENDAR YEAR.

The unhappy plight in which the great railroad
carrying industry finds itself is illustrated in a
striking manner in the extended compilations we
present to-day of the gross and net earnings of
United States railroads for the Iast two calendar
years. These compilations are very comprehensive,
covering practically the entire railroad mileage of the
country—all but the relatively few minor roads
which do not earn $100,000 a year gross, The
figures are based entirely upon the monthly returns
of earnings required by the Inter-State Commerce
Commission from all the steam railroads of the
country excepting only those whose aggregate Zross
earnings fall short of the limit already mentioned,
namely $100,000 gross per annum. We have com-
bined the monthly returns in all eases so as to reach
totals for the twelye months. To say that the figures
are based on the returns required by the Commission
is to say that they are cast upon uniform lines,
making the results of one road or system comparable
with other roads or systems, and also that the
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exhibits are trustworthy and there can be no doubt
as to their accuracy and reliability.

In our general summaries we are dealing with
grand aggregates of tremendous magnitude, indi-
cating the size and importance of the railroad indus-
try and also making the results absolutely conclusive.
No less than 241,931 miles of road are represented
and the total of the gross earnings far exceeds 3,000
million dollars—in exact figures $3,162,451,434.
We dealt with the figures of gross alone in our issue
of Feb, 14 and reached a total somewhat larger in
amount, it covering about 3,000 miles more of road;
but it is the net earnings that are most important,
and the extended tabulations we now present throw a
flood of light on the situation, and in that sense are
of vastly greater significance and value than the
statements of gross alone. In our article of two
weeks ago we reviewed at length the conditions and
influences operative during the twelve months. The
narrative need not be repeated here. It is proper
tognote, though, that the showing as to gross was
quite satisfactory, all things considered, there having
been a very substantial addition to the amount for
thelpreceding calendar year, though practically the
whole of the gain occurred during the first six
months, when our industrial establishments were
still busy in execution of old orders and before the
recession in trade and the short crops of 1913 had
begun to exercise any marked effect in contracting
railroad traffic and railroad gross revenues.

The showing s to nef is anything bub satisfactory.
On the contrary, it is discouraging and depressing
and gives rise to gloomy forebodings. To state the
results in a nutshell, we find that gross earnings,
notwithstanding the poor returns of the latermonths
of the year, record an increase in the handsome
amount of $142,521,797, and that at the same time
net earnings actually fell behind in the sum of
$33,487,100. In other words, there was an augmen-
tation in expenses in the prodigious sum of $176,-
008,807. The railroads did a greatly enlarged
amount of business and added a very substantial
amount to their gross earnings, but, owing fo the
tremendous augmentation in expenses, find them-
selves with shortened net earnings. That is to say,
while they were very much in need of larger net by
reason of the new capital outlays incurred in making
provision for the steady growth in their traffic from
year to year, their net earnings have actually been
diminished over $33,000,000.

January 1 to December 31,

[nerease or Decreasd,
(402 ruads.) il

‘ 101, 1013, -
Amdunt, | %

+2,300] 0,00

3
F1a2.521.707) 472
[ 176,008,507 8.45

— 33,487, lﬂn; 3,52

Miles of road 234 1,931 ‘;:fl‘.]Ji?.-';
102,451,434(3,010,620,037

Groas earnlogt. .- =t
6,4209,12212,070 420,

Opoeraling expensss

Not sarn(ngs | vo7,022,312) 040,600,413

But the foregoing does not tell the whole story.
The statistics for 1913 are obviously bad enough as
they stand, but rising expenses have been a feature
for a long time past, and it is only by fracing the
figures back for a series of years that we gain a true
conception of what has been going on in that respect.
In 1912 our compilations registered a gain of no less
than $221,570,969 in gross, "but $161,220,136 was
eaten up by increased expenses, leaving a gain in neb
of only $60,350,833. Besides, these gains followed
logses in 1911. In the gross the loss in 1911 was
$30,024,816, or 1.06%. As it was found possible to
offset this in only small degree by reductions in

expenses, the greater part of the shrinkage in gross
counted as a loss in the net.  In other words, there
was o decrease of only $5,736,428 jin expenses, leav-
ing o loss in neb of $24,288 388, or 2.679%.
Carrying the comparison further back, we find
that in the calendar year 1910, when the addi-
tion to gross earnings reached $239,011,258, ex-
penses rose in the prodigious amount of $230,014,410,
leaving, therefore, the insignificant gain of 8,996,848
in net. If, now, we go a step further and combine
the increases and decreases for the last four years,
we find that the gross for the four years shows an
improvement of no less than $573,088,208, but that
the addition to the net for the same four years
amounts to only $11,572,193.

In recent years 1909 has been the only one record-
ing a substantial addition to the net. Bub the results
then were wholly exceptional. At that time the
roads were still economizing in every conceivable
way, cutting down their outlays in all directions, and
accordingly they were able in their returns to show
very satisfactory increases in both gross and net.
The 1909 improvement, moreover, represented to a
considerable extent merely a recovery of what had
been previously lost. The increase in gross in 1909
was $282,453,959 and in net $151,040,332.  For 1908
our tables showed very large losses in both gross and
net—$301,749,724 in the former and $53,371,196 in
the net. But our compilations at that time were not
0 nearly complete as they are now. They covered
only 199,726 miles. Careful compilations which we
then made showed thatif we could have had returns
for the whole railroad mileage of the country, the
decrease in gross earnings for 1908 would have reached
no less than $345,000,000 and the loss in net earnings
about $60,000,000.

In the following we show the yearly comparison
as to both gross and net for each year back to 1890.
For 1910 and 1909 we take the aggregate of the
monthly totals as given out by the Inter-State
Commerce Commission, but for preceding years we
give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the totals
owing to the refusal of some of the roads to furnish
monthly figures for publication.

(froagy Earnings. | Net Earnings.
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Note. ~The number of roads Inoluded was 202 in 1500, 214 in 1801, 204 In 1892,
102 {n 1803, 100 tn 1504, 202 In 1595, 190 in 1508, 1856 In 1807, 176 In 1508, 165 In
L4009, 176 fn 1000, 166 In 1901, 166 tn 1002, 167 o 1903, 170 In 1004, 145 In 1905,
150 0 1006, 152 In 1007, 164 10 1008, S14 0 1009, 706 In 1010, 774 In 1011, 468 10
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We have already indicated that in the fiest half of
the year results were still fairly satisfactory, ab least
so far as to yield a very substantial addition to the
gross, which made it possible also to carry forward
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likewise a small addition to the net, though the great
augmentation in expenses was o feature here the
same as the rest of the year. The compilation for
the half-year which we gave in our issue of Aug. 30
showed an improvement, of $136,168,743, or 9.97%,
in the gross, attended by an increase of $109,369,074,
or 11.02%, in expenses, leaving, therefore, a gain of
only 826,799,669, in net or 7.18%,. Deducting these
amounts for the first six months from the totals we
present to-day for the full calendar year, it is found
that in the last six months there was an increase of
only $6,353,054 in gross earnings, while at the same
time expenses ran up in amount of no less than
$66,639,823, with the result that net was reduced in
the very large sum of $60,286,769. Such figures
carry their own comment. In the following we give
the comparisons for the first six months and the
gecond six months separately:

Last Six Afonths,
1013, | 1912,

Firse Sle Monthy,
1013, 112,

s 3 | s
1, 300,304,100 1,659,078,402 1,653, l'J-"
D!}" 801,324 1,153, IJH.?}A | l]‘vﬂ

373,442,587 fpl

A review of the results month by month makes it
apparent that the comparisons grew steadily worse
as the year progressed and were particularly bad
during the last three months. In January there was
a large gain in both gross and net, owing to the great
change for the better in the weather conditions in
1913 (the winter having been exceptionally mild and
contrasting with winter weather conditions of extra-
ordinary severity in the previous year), but in
I'ebruary the improvement in net wasg of small pro-
portions and in March fhere was an actual loss in
net, In April and May there were againinereasesin
net, due in the main to the fact that the anthracite
roads were comparing with the period of suspension
of mining in the previous year. All the remaining
months of the year recorded losses in net, and
these losses were of considerable magnitude in Octo-
ber, November and December. Below we bring
together the monthly comparisons as to both gross
and net and also furnish a footing for the twelve
months based on these monthly totals, which footing
necessarily differs somewhat from the totals given
above.

5
-=e | 1502, 473,042
-11,102,230,308

400,242,544

438
558 UUI

506,770,7 08| ﬁu?'ﬂﬂﬁ.bﬁ?

Net Karntngs.
1912,

Gross Barnings,

Month,

Inc, or Dec, 1013, Ine.or Dec.

$
18,781,777
+ 2,002,740
—4.275,145
42,040,560
00, 400.018] +7,172,307
f;, 2,017}  —188,072
0,167 —3,265,787
u:,.;-ﬂl.lm — 0,106,170
2, a3 08,000, mn —5.,153,007
L —1.381, m| 07,700,606/ 10; O —13, 110,453
Nov'ber . [209,220,882:27 | —0,143, SO878,212, ‘060! 13,252 /8001—15 (080,804
Deo'ber - r‘bl 21880 |I i g“ mgi.._w 005, ;ur.rug BO0, l).!r] B2,022,2711—13 823,245
Tatal Il 100360313 2 ‘9!;13151&01-!—13 8646101 FJHS Iﬂ?.ﬂﬂﬂlﬂl? i um] —33,045,321

Nota,~Percentage of Increase or devreasa in gross for tha above moniha has
been t Jun,, 18,287 Ine.s Feb,, 0.60% I|1r Meh,, 44055 Ine; Apreil, 10,009 Ina.:
May, 13, 14% fae.: Juns, 6,05% It 5,38% inc.t Aug., 1.50% Ine.: Sept,,
8.56% ino.; Ocr., 0485 deo.: Nov., I} Iﬁt“,, Hoe.; Deo., 4.615 dea,

Prmmtmgn of Inoreaso o decrensa in net for tho u!m\m mnmln has been: Jan.,
41.25% ine,; Feb,, 349 % Ino.: Men., 0,187 dee.: April, 3517 no.: May, 10,705
tne.; June, 0.18% tee.: July, 4,839 ihotled.s Aug., U’i? % des.: ﬂuut o 52045 e
Oet., 11, Mm dee.; Nnv 16159 dot.; Doa,, 16, 739 deo.

m Jan, the mileago (L|rrt‘='l‘llh‘l| Wil 235, ﬂl‘li" 1 1<1l 240,080 In Moh., 240,510;
In Apell, 240,740; In May, 230,445: In Juao, 230, OH. 1 July, 206 084 In Aug.,
210,402; In Enm: 242,007 In Got,, 243,690; In Nov., 348,745 In Do, 243,323 .

As far as the separate roads are concerned, these
reflect the same experience as the grand totals. In
hosts of instances gains of substantial amounts in the
gross have been converted into heavy losses in net
because of the greaf increase in expenses, and in
other instances gains in net have been cut down to

3
45,405,357]
67,458,672
0,108,201

68 ﬂh} 446

s s
|-88,128,077(04,277, 104
4 14,380,312/50,461,341
-k 10,596,830,64,803, 140

24,8, 77080, 123, '*uc
8,06373.8

Janunry . A s

Fobrunry| 242,720,

Muoroh .

April. .-.‘J.'ﬂ 170,143

May = ,Em 400,033
- |360,703 994

small proportions by reason of the same circum-
stance, The Pennsylvania RR. is a fiypical railroad
system and also furnishes a typical illustration of the
experience which has been common to all the roads.
On the lines directly operated both east and west
of Pittsburgh the Pennsylvania registers an increase
in gross of no less than $14,281 485 but net
earnings have fallen behind in amount of 87,
556,610, The New York Central shows $7,911,861
gain in gross but in the net the gain is only $647,545.
This is for the Central proper. Including the various
auxiliary and controlled roads, the whole going to
form the New York Central System, the result is a
gain of $16,550,924 in gross but a loss in net of
38,714,928, The Baltimore & Ohio has added
$3,689,480 to gross but loses $2,706,372 in net. The
New England railroads, and in particular the New
York New Haven & Hartford, make very unfavor-
able comparisons, the New Haven having added only
$5,968 to gross and suffered a contraction of $5,-
006,225 in net. The Boston & Maine has added
$754,267 to gross but subtracted $1,963,998 from
net.

The comparisons for the Western roads also reflect
the general tendenecy of the expense accounts to rise,
though in a few cases there are substantial additions
to the net, owing to the much milder weather con-
ditions that were encountered in 1913. The Great
Northern added $5,882,112 to gross and saved
$514,722 of this for the net. The Chicago & North
West increased its gross $5,017,588 and added
81,116,980 to net. Similarly the Milwaukee &
St. Paul gained $4,939,312 in net and saved $691,738
for the net. But there are also many other cases
of the opposite kind. Thus the Union Pacific, with
$3,424,901 increase in gross, has $475,322 decrease in
net; the Southern Pacific, with $1,724,798 increase in
gross, has $2,0909,104 decrease in net; the Northern
Pacifie, with §3,334,361 increase in gross, has $559,175
decrease in net; and the Rock Island, while gaining
$687,796 gross, falls behind §1,660,970net. Some of
the anthracite coal roads have very considerable im-
provement in both gross and net, owing to the fact
that mining was suspended for a considerable time
during the previous year. This applies particularly
to the Lackawanna and the Erie. Ontheother hand,
despite this advantage, the Lehigh Valley and the
Reading are obliged to report diminished net.

The Southern roads give a very good account of
themselves, though some of them have shared in the
experience of other roads and have suffered a de-
crease in net in face of large gains in gross. The
Southern Railway System is an example of this kind,
it having added $3,151,615 to gross but experienced
a logs of $326,658 in net. On the other hand, the
Atlantic Coast Line has $1,934,459 increase in gross
and 684,608 increase in net, and the Seaboard Air
Line $1,726,776 increase in gross and $1,285,590 in-
crease in net.  In the following we show all changes
for the separate roads and systems, whether increases
or decreases, for amounts in excess of $500,000:

PRINCIPAL OHANGES IN GROSS EARNINGS IN 12 MONTHS,

Inervases. | Increaser.
‘i'r.nm?lvslnln (3) - 0314,28] lR; Michlgan Central. 00131
N Y Clont & Hud River.. a7,911,861 | Bria (2)_

(4] Iiiuian & North West. . Dh 1685 | Mlssouel Dacifie (2)
Gront Northern il 2| Lehigh Valley. ___
Chicago Milw & St Paul. 4.'.}3' 3121 Yazon & Miss Vallay. .
Llinois Centeal 7,720 8t Louls & San Fran (4)-
Luake 8horp & Mich Son. 3,302 Atlantle Coast Llne,
Baltimors & Ohlo.. i’t

(1] MR

i
ﬂ I‘Hl Philndetphin & Reading. ¢
Unlon Pacific (3)._. H01 | Missour] Kansas & Texaa
Northern Pacifle. S ,: Al |
Loulsvillo & Nashvill a3 w|
Chilcago Durl & Quinoy 3. 9| Delaware & Hudson. .-
Dulawnare Lack & West 3.t IMinneap St P & S S M. .
i .Mﬁll'iualmn‘lt & Lako Erie.  1.435.79
140 | Mobile & Ohlo, 1.433:030

Southern Pacifle (12)..-
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[Von., xcvir,

Qlpe Now Orl & Tex Pae  $620,203
Bessomor & Lake Hrie_ _ - 607 340
Texas & Poaocific. 500,800

Elgin Jollet & E

Bingham & Gar

Duluth Missabe & Nor. .
Chesapeake & Ohio

Kl Paso & Southiwestern.

Duluth & I[ron Range. -

7 [ Malne Qentral.,

Lihigh & New England . S07,2
TN ¥ Ontarlo & Western- 503,758

Representing B3 roads
in our compllation_-$127,201,058

Vandalin. s ot Decrease.
Toledo & Ohlo Central. . B4 [nternationnl & Gt Nor. $706.4814

Note —Figures in parenthesis after name of road indicate tha number of
lines or eompanles for which separate returns are given in our compllations.
a These flgures cover merely the operations of the New Yaork Centeal
Itsalf.  Including the various suxiliney and controlled rosds, Hike the Michl-
gan Central, the Lake Shoes, the Bl Four,” the “Nickel Plate,” &c., the
whnlrs"amr;lu to form the New York Coentral Systemn, the result is a gnl’n of
16.550,024.
$ b These zures cover the lines dircetly operated east and wist of Pitts-

Virginlan ¥
Chicago 8t P M & O_
Wabash. . nancae
Clave Cline Chic & Bt L. .
Buffalo Roch & Pltts.. .
Long Island. ________..
Duluth Winn & Paclfie.
Chicago Gireat Western -
Phila Balto & Wash
Chicago & Enstern 1 -
Western Maryland__ ..
Boston & Malneo o ..~
Toledo 86 Louls & West.-
Western Pacific. _
Northern Centra

Minn & St Louis.
Kansas City Sou

SEOo=1tdd
S e Db e
~gin e e T b e £

15 e G O 2%
ot

=t

S ==l =i =l=l~
av=1loe=s
—=]

(224
221

way as above, and giving the figures for each road

separately:

EARNINGS OF UNITED 8TATES RAILWAYS JAN, L'TO DEC, §l.
Nt -

— e O e

Group L. 1913,
New England— 3
Atlantle & St Law.-+ 1,717,006
Bangor & Aroostook 3,440,778
Boston & Mnlne... 48,310,470
Can Pao lines (n Me 1,518,570
Centeal Vormont... 4,160,606
Gralton & Upt 12 1
Malny Central.
Montpel & W RIv..
N Y N H & Hartl.. 67,
Newp & Rlohford . -
Portiand Terminal.
Ruatiand - c.csaeeaa
St Johinsh & L Ch. .
Sandy RIv & Ran L.
Sullivan . County.. .
Unlon Frelght. ...
Vermont Valley. . .-

a3,702,774
308,427
176,776
653 153
18,771

528,267

1912,
5

1,807,059
§,272,106
47,665,112
1,385,014
4188412
110,350

10,056,205
i

Total (17 roads). 144,738,901 142,755,540

34,548,257

1913,

153,004
1,007,005

1012,
$

110,005
1,142,430
11,451,800
dufaz 500
805,321
20,871

72,385
23,840,078
defds 048

550,002
74,570
46,108

141,432
HIA T

Iric. ar e,
¥

476,020
45,625

— 1,063,095
01,571

— 186,002
42,120

— 124,458
— 14,540

67,736
B42,95 ——5.&26,325

i) |

+ 15,707
51 —62,750

41,882,088 —7,336,731

burgh and Erie.
the gross on Western

controlled but opecated separately, t

operations of the Ceal & Lron Co.
PRINCIPAL OHANGES IN NET EARNINGS IN 12 MONTHS.

[Hinols Central

Dalawnre Lack & West. -
Missour] Pacifle (2). .-
Yagon & Mise Valley_ . ..
Chicago Burl & Quincy. .
Seaboard Alr Line
Chlcagod & North West_ _
Virginlan. .o

Wabaxh . .. ..

Teaxas & Pacific
Chileago Milw & S5t Paul.
Atlantic Coast Line

Increases

$2.,702,152
1,792,221
5 i | Qhicago & East I

1.7
1,409,7
1

allrond

62 | Cline Hz
S00| Michlgan Clonteal

J
7 i\“lml‘.}l? StP &8 8M

The gross on Bastern lines Increased $10,.763,228, nnd
lines increascd 33,6
he nggregate increase in gross east and
west of Plttsburgh and Erio lsﬁ!l.ﬂlﬂ.:il

¢ These figures are for the

18,257. Including tho lines

Company and do not Include tho

A Dieereakes.
Itoek Island 3 $1.660,970
Ateh Top & 8 Fo (8). 1.457 8¢

Chiengo & Allon. i -
1 & Dayto 25

159

Louisyille & Nashville_. .
N Y Chle & St Louls. __—
1 lzin Jollet & Bastern -
Chesapeake & Ohio
Wheellng & Lz 1

% Tox. .

Group IT.
East & Muldle—

T
1013,

RETTTY

3
Baltimore & Ohlo. 101,700,757 08,121,277
49

Benwood & Wheel.
Blooms & Sulllvan.
Dufl & Susq K.
Bulf & Susq Ry.
Baft Roch & Pitts
Cent New England.
Cornwillicoeias--=
Coudersp & Pt AllL
Cumberl & Penn. ..
Dl & Northarn. ...
Dela & Hudson. . .-
Dl Lavic & Weat-
Busaex -
Danora Southern, -
E Brd Top ItR&Coal
Exld, . civsanss
‘tileago & Er
Fondi Johns &

120,007
8,650
B2 430

3,740,602
a16,271
120,860
046,650
131,087
24,006,212
10,754, 145
197,304
Tk, 317
A56,850
53,785,651

s Group 111 .

(1)

Missourl Kans
Detyolt Toledo & [ront. .
| Cantral of Now Jersey. .
Colorado & Southern (3)
I'hila Balto & Wash

Pere Marquetto. .. ...
Internat & Gt Northern -
Northern Pocilfe. ..o
Unlon (Pa). ..

Lehigh Valloy

San Ant & Aransas Pass.
Trinlty & Brazos Valloy -
El Past & Southwestern .

N Y Cent & Hud River, .
8t Louis & San Fran (4)-
Minneap & St Londs. . .
Great Northern. .. .. -
Diolaware & Hudson. . - -

atd 7,545
"tl‘llﬁi‘.l

P R T PR Tt
i s n TV O
e ey o L

e

Representing 21 roads
fn ouwr compilntion. ($18.003 241
Decreases.
-bB7.556,610
5,006,225
4. 1 LT
3,260,207
2900104
2T06,375
]

T

Pennsylvanis (3} -
N Y N Il & Huortford
Cleve Clng Chie & St
Lales Bhore & Mich 8
Southern Pacille (1:
Baltimore & Ohlo

Represonting 51 rood
Boston & Malng_ _

18
in our compilation. _ 849,387,754

a Thess figures merely cover the operations of the New York Contral
{tself. Including the varions aaxiliary and controlled ronds, like the Michi-
gan Central, the Lake Shore, the *Big Four,'" the “Nlckel Plate," &e., tha
wh?li\ﬁng;;x to form the New York Centeal Sysfem, tha result is n loss of
$8.714.028.

b Theses fzares eover all the lines directly operated east and wost of
Pittsburgh and Brie. The net on Eastern lnes decressed $586 227 and
the net on Western lnes decreased $6.070,283.  Including thi 1nes con-
trolfed but operated separately, there was an negregate docraaso in not
enst and wesb of Pittsburgh and Erie of $8,770,302.

Arranging the roads now in groups, every group or
geographical division registers an increase in gross,
but, all the different groups have losses in net with
only two exceptions, one of these being the group
containing the Southern roads. Our summary by
groups 18 ag follows:

SUMMARY BY GROUPS.
Ay rosd

1012,

142,758,040

743,670,242

422,102,515

887,027 (104

673,077,873

£9,023,100 478,300,008 0,053,100
180,253,027 152,317,548  + 3,930,041

2.102.451,451 3,010,000,037 +142.621,797

Net Earnings
Ine. (). or
D, (=).

—7,336,731
2,704,015
—21,707,7568
31522 071
-+ 2,855,165
—1,563,703
—3,533,420

—33,487.100

Barntngs—
e, () ar
Dec. (—).
$

41,080,442
448,141,338
10814337
- 24 818 415
F30,178,071

Sectton or droyp.

Jan. | to Dee, 31—
Group T (17 roads) New England .
Group 2 (82 rowdy) Baat & Middla
Group 3 (63 roads) Middis Weat_
(Groupa 4 & 5 (35 ronds) Southern
Groups 6 & 7 (70 roads) , Northw -
Groups 3 & 9 (05 roada), Southw .
Group 10 (44 ronds), Pacific Coast

Total (402 roads) . .-~

—— Mileage—
1013, 1013 1013, 1012,
$ 3
41,852,088
223,460,820
121,080,101
114,508,450
230,027,760
138,124,006

S0
76,725,360

Group No. booooooo
Group No. 2. s
Groip No. 3.

=25y 17,02
Groups Nod. 4 & 6.

3.07
1.30
all
465

3.54

Groupd Nos, 6 & 7. 30,925 22
Grolips Nod. 8 & 8. 04,585 18
Group No. 10.o.... 17,720 17,303 72,

y o] T Y BRI -‘.'i.'.]:!l 230,625 007,022,312 40,500,413

NOTE.—Group L. locluded all of the New England States,

Graup 11, lnctndes all of New York snd Pennsylyania except that portlon west
of Plttsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extromg northern portlon of West Virginia,

traup LIL, ineludes all of Oblo and Indiaoa: all of Michigan exeept the northern
Qﬂlm\"“ﬁ and that portion of New York nod Peonsylvanis west of Buffalo and

teaburgh,

Groups LV. and V. enmbined Include the Southern States south of ths Ohlo and
east of the Mmlml’pnl River,

Groups VI, and VLI, eombined Inelude the northern peninsula of Michigan, all of
Minnesots, Wiseonsln, Towa and (ilnols; all of South Dakota and North Dakota
anid AMissourd north of 86, Lotla and Knnsss Olty; also all of Montana, Wyomlog
and Nebraska, together with Colorado north of & line parallel 1o the State lng
passing through Denver.

Gropus VI, and 1X. combined Inehude all of Knnsas, Oklahoma, Arkansas anid
Indlan Torritary, Missourl south of 8t Louls and Kansad City; Colorado south
of Denver, the whols of Texns and the bulk of Loulsfana; and. that portion of
New Mexlco north of & ling running from the northwest corner of the Btats through
Banta Fo and east of & line running from S8anta e to El Pago.

droup X, lneludes all of Waaht Oreégon, [daho, Callfornia, Neyada, Utah
and Artzonn and the weatorn part of New Mexieo,

We now insert our detailed statement for the last
two calendar years, classified in groups in the same

’3'.!.‘.’;]3
]

v
E ¥y RIL & Ter.
Gunades & Wyaming
Greenw & Johnson
[obolken Mpnufae
Hunt & Br Top M
Ironton

Lack & Wyom Vil_
Lake Chamn & Muo. -
Lehlgh & Hudson R
Lohigh & New Eng-
Lohlgh Vallgy. ...
Ligonler Valloy.- .. -
Maryland & Ponii.,
MoKeepart Conn.
Monongahela . Conn
Montour. - ce-is--
New Jersay & N Yo
MY & Pennsylvanls 1
N Y C & Hod River1 10,004,

45,

231,857
52,150
AT, 220
137,316

253,606

051

Tor Lines west of Bulfalo see Group

MY Ontarlo & West | 0.300,727
N Y Busg & West.. 2,070,054
Northamp'n & Bath 10,171
Norwood & St Lawr §7.001

115,438
830,202
107,165
22417071
47,504,500
177.406
214 450
315,970
50,705,530

3,700
030,434
392 910

603, 100
107,010
1,742,208
1,340,020
40,018,017
211,063
474,558
257,700
1,057,007
243,658

08,002 144
i,
8,706,000
2,707,460
100,534
00431

Penn—Lines east of Pltts & Erle—

Pannsy lvanis RR185,470,825 1
Balt&Sparrows P 157,172
Bult Ohes & Atlan. 348,004
arnwall & Leban 373,880
Cumberland Vall, 3,574,334
Long Island. ... . 12,204,737
Marvl'd Del & Vo 166,654
Monongaheli. ... 1,054,008
N Y Philn & Norf 3,031,210
Northern Central 13,503,723
Pennayly Ter o Giroups LY
Phils Balt &Wnah 21,164,340
Bugq DloomadkBer 240,433
Uplon RR offalt 1,813,501
Whaynesh & Wash 133,154
W Jer & Beashore 6,405,787

1*or Lines Weat of Pitts & Erie see Group LI

Roadlinig Company—
Atlantlo Olty. - ..
Cntnsan & Fogels
Central R of N.J
Chest & Dol Riv.
Gattysh & Harrlah
Northeast'n Fonn
Perklomen . . ... -
Phils & Meading. 40,413,360
Phils Newt &N Y 104,853
Part Fewdin
Reading & Col
Pltta All & MelC R
Pltts Bhaw & North
Rarltan River. ...
Reynoldsy & FallsCr
Bt Clale Terminal. -
Houth Buffalo. ...
Btaten Island. - .. .
Hinten 181 Rap ‘Tran
Susppehanos & N Y
Ulster & Delawarm.
Unlon R Co, Penn
West Side Bolt. .. o
Weatorn Maryland .
Wilkes-Barre & Enst 708,81
Willinmap & No Br. 134,606

74,007,607
118,000
2,608
465,213
3,201,362
11,186,666
141,623
1,478,300
3,506,100
12,844,718
£V
20,250,043
224,000
1,015,188
155 421
6,395,255

2,145,115
226,277

89,
240,200
37,081
273,375
763,750

133,010

b
20,330,047

17,004 283

13,503,180

det160,004
0,676
20,006,563

dall8,095

10,7t !
124,050

N
1913, 1012, Inec. arDec.
£ $
29,045,41
def17,027 22,08
:10.?0[[5
20

4 387

def4,502

210,007
BT ART
435,608
+2,423
45,134

504 A2R
e

106,
112,811
306,973
07,000
511,080

S00,004 SIMI,
13,340,105
107,038
144,100
22,141
278,750
130,607
204,715
6,270
25,440,015

57,602
121,449
0,302
201,089

208,840

2,503,008

2,350,488
055,101

BO§,500

233,073
480,352
—44,051

42,000 —0.870

47,393,126

072
21,015
85,169

1,071,441
3.367,67¢
Aol 154
078,483
844,741
1,560,905

3,052,000
defl1,707
09,208
950,507
1,900,700

4,105,641
116,474
1,390, 1806

Z8,
1,534,111

618,145
135,850 8,500
080 11,417,405
120514
68,181
34,051
420,081
18,008;451
it

b

32,701

A0

4
— 102,255
4,811

30,615
424,855

—200,541
101,901

—I17.320

Total (52 ronds).770.817 680 7

33,670,242

219,740,214

A% 460,820
Net

—2,734,650

tiriieye TEE,
Middte West—
Allquippa & So... -
Ann Arbor.. . _--ca
Doss & Lake Erje. .
Boyne Cy Gayl & A
Chicago & Erlo. ...
Chli Det & Can G 'T
chl Indianap & Lo
Chl Ter M. & B E..
Cin Georget & Fort
Cin Ham & Dayt..
Cin Sag & Mao_...
Dayton & Union_ .-
Delray Connecting.
Dotrolt River Tann
Diotrolt & Mackinne
Det & Tol 8h Ling.
Dot Gr Hay & Milw
Datrolt Terminal. _
Det Tol & Tronton.
Grand Trk Westarn
Hocking Valloy...-

1013.

1,145
2,040,608

7,206,382
7,019,340

1012,

5

234,008
2,001,466
8.601,715
254,485
5,382,077
063,257
1,705,083
1,002,005
152,418
10,008,735
264,010

3,703,313
Hef117.840

100,385
Aefsan, 738

1013,
3

08,887
05,701

1012, Ing. or Dec.
3 ]

105,344

+ 25,043

301,140

+22,501

— 440,571

61,1565 5 ! 251

09,530

deflt, 708
24,063

det7,200
1,028,772
56,065
103,257
4,715
200,376
1,374,607 1,804,043
J45,106 2,841,662
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{ ‘n\‘"l

Wroups VI & VI 1913, 1613. 1012, Ine. br Die.
Northcesi— 5

E& 0 Chl Term T
Bolt Ry of Chlcago.
Hutte Anse e Pro.
Chie & 1L A diand . 104 HF 7
Chipugo & Alton. .. 14,007,784
Chle & Esat inols 16,201,732 486 2,642,979
Chle & IHnols West I'.'U.T’:L".- | 16,234

Chie & North West 84,210,080 u.:_as{a:ggn

1012
s

Kol L 8h & Ch Ry~
Ian & Michigan. .
Lake “Ferminnl
Laikesldo & Marblo
Loraln & W Va..._
Manlitos & Nor I5.
Michigun Alrf Line.

1,750,019
3,055,125
1,422,315

1,004,306
2,046,360
'l 'Il'fl l';u

d80,302
1,067,823
467 443
27,038
2,080,444

A07,005
1,088 206
106,212
7,601
A o207 4 3 {l]'! 30
adl HIL’ ﬁ‘ﬂ f'l.) 33
'1‘] Ad0 194,043
Hoa (-fuun 11,

N Y Genf & Hud I‘{Iv-

Ol Ind & Bo
Chl Kal &
Ol Marthery
s Cip )
Diet & Chorlevolx
Dunk At Yall' &P

AG2 451
2]!.“5'-]
A, 7010

9% ﬂ'_\l
'Hl! 470

4,235,820
207,072
1,418,047

1,4
1r HLLL 33, -HII w49 34, TM 248

Ind Harbor !‘,r‘ll—‘wv Groupa VI, & Y1

Lake Erle & Wesl
Lake Bhore & M3
Mishlgan Canteal
NY Chl &St _
Pearls & Fastern.
Plits & Lako B -
Tol & Oblo Caent.
Zaneav & Waitern
Newhurgh & So 8h
Ohilp River & Weat.
Pennn Lined West ot
Central  Tnellnnas
Cln Leban & No.
Grand ’tap & Ind
Ponna Company -
PO & Yiouzhlogh
IO Ok 8 de. o=

5,084 044
5?‘,‘]-! 1,020
30,011,884
12,342,000

3 3'\? Ad6
19 (;')‘J’ 'li".'
5,000 'z:;'}

4 70.-’: i1

(4,067

220.9Y7

& H

18

6,580,232

(il 835877
"AD5H

A1
14,287 387

ol Peo & West—SBee Grolps
11,39

vandala. .ce.ea-

Wiy uesh & Washi—See tarnup LT,

Pore Mangiiotis. ..
Pontfig Oxf & N
Bt Clair Tunnel Co.
Tlonesta Valley, . ..
Tolodin Sug & M.
“Toledo St L & W. ..
Toledn Tertminal
Whabash ..
Wabpah-PliLs
Wieatarn Allogl ¥
Wheal & Lake Elo.
Youngs & Ohlo Riv

0,033

10,983,031
51,408
451,783

Total (63 roadd) 441,010,752 4

5,830 620
.)I 25
430117
12,220, 207

4,420 887
15,102,120

5,363,018

FEYRITE
BE7, 757
200,177

135,104

I.
41, I\IIJ 0‘52

VI, &V

10, ?48 7(1‘1

10,533,649
241,962
311,480
245,903
171,600
010,845
30,712

05, 150

1,086,601
15, 1479 ST
5,050,305
2088, l\fﬂ

20,300

115,971
166,276
1,042,630

rb\a,zts
2,308,233

a.483,900
Aot S35
247,870
45,844
det74,380
‘.51'!! A05
L] ]
B.500,014
145,003
dofd 818
1,818,007
117,148

880,600 —200,044
80,218 3,412
235,788 —3 f‘ ¢

8,354,403 —4, 114,715
10,807 4540
60,047 24,112
1,380,260 —203,573

(5748076 —3,2

), 4!

41,218 —20, QIJ
def11,782 —4,180

143,852 22424
1201870 —157, M#i
18,307,014 —2 A5

105,274 -+ L
11,921,118 —4,032,453
4,570,034 210,801
3,086,604
def0, 860

ot

—{i02,095

20,007
Al — 44,054
detdn, 573 1
1,200, '}IR

80y

%03
defi], 216
2,674,765

7087

423,102,615

09,351,408

191,080, 101—21,707,768

AT,

Wronps LV & V.
Southeri—
Alabama & Viekib.
AlaTonn & North. .

Ashland Cosl & Iron
Atl & 8t Androwa B
Atlnnta & Wodt PL.
Atl Birm & Atlantio
Atlantla Conif Ling
Birmingham Houth-
Brinson Rallway-. -
Caro & North Woat
Care Clinahf & Ohio
Caro Gl & 0O pt8 ¢
Centol of Georgin.
Chirlgston & W Car
Charleston Tarm_ ..
Charloties TIAr & No
Chattafiooahes Vall,
Chesapeake & Ohlo.
Ohle Memph & Gull
Cln N0 & Tex Pag.
Coal & Cokix. -
Clolum Newh & Lau
Durham & Southern
Eastern Iientizeky.
ETonn & W No Car
Fernwood & Gult..
Florida Ensl Const
Calpeaville Mldlnd
Goeorgatown & Weat
Georgls & Floridd. .
Caorgls Ia & Ala. .
‘Georgls Northem. .
Grorpin. .-
Goorgla 8 W & anir
Gult & Ship Island.
Harriman & Nor .
Kentieky & Tonn. .
Kentwand & Faat. .
Live Onk Perey & G
Loulslans Southarn.
Toulaville & Nashv.
Loulsy Hend & 85t 1.
Magon & Birminim
Muioon Dub & Sav.
Misdlssippl Central.
Mashv Chatt & Be T,
Nateh Colub & Mab
Naw Orl & Nor it
New Orl Cireat Nor.
Now Orl Mob & Ch
N O Nutalb&Naton
Norf & Ports Balt L
Norfolk Southorn. .
Norfolk & Western.
Nor & Bou Caroling
N W al Sonth Caro.
Ponuayivanls Teein,
Rieh Frid & Puotom
Seahonrd Alr Lind
Houth Goorgly
Bouthern . . ...
Ala Grest Bouth.
Alguati Southorn
Blue Ides
Danville & Weat.
Cleargin Sou & Fla
Mphike & Ohlo. ..
North Alabamm. .
Bouth Ry In Miss
Tallnlah Falls__.
= Yitginihn & 8 W..
Htandard & Hernan
Tampa Northern - .
Tenn Alf & Georgln
Tennpasen Contril
Unlon Ry (Momph)
Vieginia  Corolinm: .

Wadloy Houthern. -
Waakington South.
Western 1ty of Alal
Winaton-Salem Som,
Wrightay & Tennillo
Yazoo & Misy Vallo

1313.
]

1,803,220
¥399,.300
250400
100,730
0“ i!”l!l
1,260,560
3,405,151
:111.5'"5.{:‘[!
1,350,049
210,512
A0D3
2,042,411
102,008
14,126,702
2,023,953
100,081
40,005
104,003
35,7:;3.? 70
i

61,120,701
1,295,000
lﬁB 139
nm,. 50
001,026
13,210,683
72,03
.Drr:- IW

4 11'.!,

Iross
1912,

1,001,117
y‘..'t? 875
213,801
148,145

203,859
1254,842
235,314
34,062,907
1,061,513
101,547
457160
2,300,025
164,732
13,070,052
1,884,921
114,798
G 004
II)I..\'JR
45,170,583
153,010

1,385,00
a0l

ansint 9918
12,003,008 10,041,085

1815.
3
424,807

1,185,107
iy, 147
s,ﬁu::,zul
404,040
23,301
IIL‘|'51 i’:.

10, ?ﬁlll ?l’lll

744
3,508, Jl'i
200,152

tl('I'IU Tlf.

70,111
«1,2021080
14,707,145
80410
37,948
201,102
1,140,788
B, I‘\?EI ST
1,063
20,115:270

1
a3, I'il] ﬂ‘).’l

1012, Ine. ar Dee,
'8 s
400,078 18,521
Y100, 780 + 60501
T 7 5,040
20,104 -+ 5,933
70,043 25,603
AL 1T0 —18,308
622,617  -112,430
10,675,407 054,008
4= 187,732
=4 430
Y | — 15,2584
1,344, !ui iz ll'i {17
i 2,08

3, MJ ‘ﬂﬁ

l-:! ra?s

a7, + 12310

15, ‘t?s !!i? —1,168,574
13,00 65,861

2
1,486, 800
+ 15241

ﬂ.TE!‘] 07
7o

2
20, »ill g
2,

5
a1 mu
202,651
147,500

07,148 -+
1. ?'i‘l:l a6 1 -I(}‘J.?ﬁl

Total (85 rowds) ALLEA6,430 387,027,004 118, l:ll.:"l]l 114,608,320 3,622,071

* "Phiesy returna are for that portion of road operated by steam only.
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Chio & Weat Ind_ o
Clhile Burl & l.'ulrm;
_Cnilney Om & K
Chlo Great Western
Chiengo Junetion.
Chia Milw & Gary.
Chie M & Bt Faul.
Chio M & P80
Chis Peo & By Louls
ChSEP M & U,
Clhileaga Short Line
Chleago River & Ind
Ehle AW Pu
Coppee Rang
1Ay 14 & Nortuw.
Deny Larn & N W
Deny & Bt Fake.
Pen: Maoines 1nion .
Duluth & Iron Han
Duluth & No Minn
Dulith Miss & Nor
Puliei Win & Pae.
Dul 8o Bh & Atl...
East 5t L Conneet.
I Jotet &
Escanabi & 1. f"-ll]!
Farmers' Gr & Ship
(nl!ul’!n Valle
i

eqt.
Iiunmlnl L4 mnlr\'l
Hinpls Cent -
Ilnols Northe
Hilnols Boutheri.. .
Dilnol Toem RR ..
Ingd Finchor Heltc .
Kowaunee GH& W
L Sup. & lahpemilng
Lars I Pk & Pao..
Litehfintd&Nndison
Mirs Junotlon
Mineral Pr & North
Mineral- Tange.. -
Mion & Ttainy Riv.
Minn & Bt Lonfe..
Towa Central .
MSE P& HB M.
Wiseonsle Cent. .
Mo & Internat...
Mo & TLoulalann. .-
Mont Wio & Bo...
Munising Marg &S5
Northern Poofflo. ..
FPeo & Pekln Unlon
Peo Hy Term Co..
Plorre Itap Cy&eNwW
Rock Istand South,
Ry Truna of Minn.
BE P& Kan Cy SN,
St Louls & Hnon_ ..
Bt Louls & O"Fallon
Bt L Troy & Fase,
8t P Bridge & Term
Sonth Dakota Cant
Branloy Mer & Phll
Toledo Peo & Wost

199,075
04,724 AN
)
14,253
2,00

45,345
12,920 002

1,638,151
17 ASD,250
183,457
A4 AR
418,242
BI6.000
185,704

98 F’N 1

By
‘x‘,‘ e
110,434
101,385

112,763
61,058,170
a5

490,175
250,70
2,080,138
174,144
250,307

G4

302 400
3,308, Ridg

194, ']IJ\

5,501,209
20,404,435

873,203
141,510
174.141
518,127
18,066,011
00z,

J0.087,074
1 im‘.'l ,00?
120, J

530, .3!‘-"
72,000, “?4
04

1,382, 627

45,
Urilon Paelfte. ..o 51785482 10,729.107
Oregon Bhort Line—Sed {.mllp »

Ore-Wath RR& Nav—

At Jo & Gr Irland
Union Stk Y- O
Wabash Cher & W
Wikdonsin & Mieh.
Wyomling & Northw

e Group X.
1,668,870 1,561,858
483,712

120,758

117,552

430,108 423,901

Total (70 roads).T12,500,044 673,077,873

o

20,080
30,007,507
33,132

298 u52 q 51

I i, I'MI. 105,354

4054 827
3

31 .\15.12 i
B3RO0
% NEa

JBJ‘“
77,895
del‘ﬁﬂ,ﬂﬂl
10

78,201
30,742
45,8040
140,285
54160
2,253,610

12,207,674
2HN,122

16,
2,878,000
11,143,643

344,043
17,220

20,860,001
177,081
67,715
26,203
1500401

der : '?'m

138,185
22,101,474 41,038,845

126,105
143137
def1,011

[
225,005

161, I'H'

224,108

28.261 "'I1

68l 7:1}5

—{13,333
% L '.‘dh 178

2,702,163
{21605
+381,404

- 1" N5
525374

—1,084,0i41

456,220
—24 457

+7,080
—43;138

+31,162
— 21,523
—125,174
+ 462,620

—a6,420
417,802
4264
—11,124
+ 1,667

220,452 034

226,027,709

49,858,106

Grovpy VILL, & IX,
Shuthrest,
Allline & Bouthorn.
Arkpnens La & Gult
Arkinsas Coentrall o
Atel & Enstern Bdg

Ateli Topekn & 8 Fo 05,000,557

1
1012,
]
178,513

1013,

£
142,305

0,367
112,435
147,745
05,807,562

Grand Canynn—=ea Gronp A

Gulf & Int-Seot T
Gulf Colo & 8 Fo.
Peeon & No ‘Toxas
Rio Gr & Fl Paso
Ho Kan Ry of Tex
Toxas & Gull_. ..
Butler County ILIL.
Cilo & Houth Eant o
Colordan & South..
Ft Worth & Denl?
Withita Valley. .
Trin & Brasod Val
Colorado & Wyom.
Colorndo Midland ...
Denver & Rio Gran,
Flor & Cripple Crk.
Ft Bmith & Western
Fory Warth Belt...
Galy Hons & Hond.
Galvpston Whart. . .
Gulf & Habine River
Intern & CGrt North.
Joneshorg TakeC& T
K C Clin & Bpringf.
K CMes & Orof T.
Kansna Clty South.
Kanias vy e,
Lonlsiang & Arkan.
Lonfstann & Nor W
Toom bt & Pasifie.
Loulsiana Ry & Nav
Munitoll & Pike's I*
M Ity of Bt Louls
Marshall & E Texas
Mem Ballas & Gulf
Midland Terminnl:
Midland Valley. ...
Miss Iy & Bonno T
Mistourt & Nor Ark
Masonri Ian & Tex
Mo Okla & O of Tox
Missour] Okla & Go
Missourl Paelflo. ..
Bt L Tran Mt & Bo
Mlssourl Houthern.
Now Iherla & Nor. .
N O Hon & Grand Isl
Oklphomns Central .

323,040
13,157,004
2,418,308
"40 008
1,475, E\'II
82

S54,070

8
24,052,266

1,212,027
B4,13

RH?.I“‘EI
980,530
10,030,343
441, 00
;715,456
:iin.ﬂ-m
-"'Wﬂ

B52.84
0,062,300

443582
1,024,079

312,300

31, nn'q 115 30.250.443
nn 647 114410
1,176,493 058,015
97/508,236 26,490, 158
33,810,608 321842307
150,084 64 ;;{‘

145,025 1
104,653

124,190
254 401 264,130

1913,
3
40,724
31

108 548
33,570,468
80,602

3, 2‘!'5 '38
70,901

ydef27.120
2,205,055
&0, 558
10,338
l’krl‘l!d.aﬁ‘l
3,856,602 ¥
l!t i, ﬂ'll aell 898
600,19
47,99
50673
421,060
23,603

105,430

00,77
21,623
H?l}.ﬁ‘!ﬂ
263 062
dermiia
s,nsm W10
0,204

49,975
5,104 215
l.l] JTHETE
U, 701

A019,000
43,714

I'ng. or Die,

—41,850
—872
1,002
—4.722
—T71M41e
—50,200
—604.,723
—12,020

—6,008

+ 105,200
~746,121
A23
+201,006
+1.242) mg

+u.«m
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57,807

‘1788-1791; the sixth, Dea. 27, pages 1862-1864; the seventh,
Jan. 8, pages 43-45; the eighth, Jan. 10, pages 109-111; the
ninth, Jan. 17, pages 201-203; the tenth, Jan. 24, pages 271-
272, the eloventh, Jan. 31, pages 345-346; the twelfth, I'eb.
14, pages 490-494, and the t.lurtuenth Feb. 21, pages 562-563.

A complete index to the steam mllro:ula whosa securities
have been clagsified will be found in our issue of Feb. 14,
page 490, In the following we furnish an index to the electria
railway and public utiliby securities which have been elassified.

1913, Inc. or Dee.

$ 3
185473 48,2056
48,405
dufd, 053

Cuachlta & Northw .
Parls & Mt
Prescott & Nor
Quianah Aoms & Pac
Itlo Gr & Eagle Paas
Rio Grande South.- .
Roek Teland—
Chilo 1 1T & Gult.
Chls R & Pacifie
8t Lowla & San Fran
Ft Worth & Rlo G
arls & Great Nor

—0,602
+ 16,552
— 30,290

+7,198

—7.075
+202,650
—404,201

— 1,566,709
+ 577,314

115,530
601,027

3,162,831
16,223,061
43542247

K41,040
190,244

593,587

3,050,137
63,718,800
41,453,335

024 280
271,040

"55 443

020,508
18,777 436
14,264,751

170,502

1,023,700
18,244,205
13,887,467

115,921
147,048

P
8t 1.8 Fr & Tex. 1,537.307
Bogum 8 L & Wesa 631,428
La Bou—Hee Groups IV &V
N O Toxas & Mex 1 550,3 20
Orange & Northw 186
8t L Browns & M '.‘,?[11,291
8t L Mer Bdg Term 2,002,634
Bt L Rocky Mt & P
8 A Uvalde & Gull.
5t Louls Southwest.
8t L3 W RtyolTex
8t Louls Transfer. .
Ban Ant & Aranl'ass
Bouthern Pac—Bee cimup \.
Arls Enst—Sea Group X
Corvallls & Fast—Sed Group X
CGaly Harrlab&SA 11,813,525
Houston & Shreve 2.920
Hous & Tox Cent
Hous B & W Tex.
Lake Charles & N
Lotlslans West_ _
MorgLa& TRIRES
Texan & New Orl. 4,311, 102 .
Coog B Rose & ERR & N—8ea (‘ruun b
Ter RIT Assn of St L. 2,000,472
Texas & Paclfle. .. 15274417
Toxas Okl & Bast. 220,119
Tegns Clky Terminal 103,041
Toxag Moxican
Texas Midland ...
Tremont & Gulf. ..
Tintah.
Vicks Shreve & Pac
Viet Fiaher & West.
WeathMIn W& N W ms},-m 1 50.159

Total (05 ronds) 455,023,101 478,360,908

o

1,443,603
783,024

1,600,222

262,418
131,840

lhD 078

derl0,135
50,126
3,604,072
10,618
02,252
887,035

Ael46.735
18,545
3,313,346

1,418, JIS --—530 650

2,107,803
202 q]]n
1,162,000
3.{’{ S18
80,557
650,154
853,328
403,289

950,319

2,501,355
166,575
1,054,084
345,317
52472
671,006
1,000,280
517,808

1.038,333
7.854

‘i'} 4, -if:

— 155 [lll '
-—-"<I- 610

58 mn
—42,998
+ 65,240
—4,004
— 13,845

-—-i JO62,703

56,257
133,562,203

89 102
138,124,000

Albany Eouthern RIL., Feb, 14, p. 401
Atluntle Clty & Sh. {‘n Feb, 14, p. ‘Ul
lum RY., Feb, 21, p. 662,
By 2. RR., Feb, 21, p, 502.
Aurors Rluln&l ‘h. RR., Fely. 14, p. 401,
Austln (Tex.,) St, Ry., Fob. 14, p. 491,
Baton Rouge El. (?0.. Feb, I~l. 1. 401,
Beaumont Trae, Co,, Feb. 14, p, 401.
Berkshire Power Co., Feb, 14, p. 401.
Blddeford & Saeo K., Feb. 14, p, 401,
Blackst. Val. G. & B, Co; I-(b II pA0L
Blue Hill St Ry., Feb, 1 .
Boston Elev. y., Fob, 14

Biieks Co. Inter, RV Fib. 3! p. 502

Buf. Look, & Roch. R:r.. Feb. 2!,::, 662,

Capa Broton El. Co., Feb, 14, p, 491,

Carolina Pow. & Lt. (:u Feb, 14, p, 491,

Calais (Maine) St. !ty..‘tch 14, p. 481,

Cent. Callf. Trae. Co., Feb. 21, p, 662,

Chamberaburg Gm—nrvtla & Waynes-
boro Bt, Ry., Feb. 14, p, 491.

Charleston (8. ©.) tonn Ry, & ILtg.,
Feb. 14, p. 401,

Chle. Cluy & Conn., Ryd., Feb, M. p.401.

Chieago Elev, Rys., Feb, 14,

Chleago & Int. Trae, Co., Fcl) H p. 191

Chio, & Cak Park Fl. l'm s Fieh. 14, ;lwl

Chleago Rys., Fely, 14, p, 401,

Chlo. & W, Towna Rty., h-h 14, p. 401,

Cine. Newp, & Cov. TT. Co., Feb. 21,
n. 6020

Cltizona® Trae. Coi, Feb, 21, p. 562,

Cleve, & Erfe Ry., Felr, 14, p. 491,

Colo, Springs & Int, Ry,, Feb. 14, p. 491,

Colum, (3. Q.) G, & El. Co., Feb, 14,

ATO8] Nt

1012,

.
A00,005
llfl A73

113,

1,021,481
357,840

1912,

3
1,002,071
d448,024
-.-r,_nn!
100,15
102, wl
a7, J550
532,824
8,240,147
13,450
o4

Group X,
Pacific Coast—
Arlzons & New Mex
Baelllugham & North
Bora & Loyalton .. - I\‘I II!U
Bullfrog-Goldteld. . A
Butts County ua 31
Biaghain & Gartleld . 1,531 .liri?
Columbln & P Sd.. BRT, 008
El Paso & 5 W Co.. 8,502,580
Gonnd Canyon. ..o 200,438
Tdano & Waah Nor. 008,213
L Vegad & Tonop 103,410
MeClowd Riv RRCo 074
Nev-Cal-Oregon . -
Nevada Co Nar Gau
Nevile Northern. -
Northwest Paeltio. -
Puoifle & [daho Nor
Paolfle Conat
Pag Ry
Ray &
Salem I
Bult Lake &
Ban Diego & 8
B LA & 83
Bhannog-Arlzonn .
Blerra 1ty of Cal-: -
Bouthern Paciio—
Puplflo Systant. ..
Cood B Rosol &1
Arizonn Enftori.
Corvallls & Fosh
Far remalnder of 4y
Bpokans Port & Sea
Spokang Internit. .
Bumpter Villay..
Bunset. . . .
Tacomn  Haatern- ..
Tonopah & Goldr. - 03,004 720,815
Touopah & Tldew. - 327,045 33,951
Unlon Paclilo—Heo (‘mum VI. & VIL:
Oregon Short L.. 22,381,033 21,604,265
Ore-Waish RR&N 17,088,104 17,310,260
BuJo & Gr 18l—Bee Gronps VI & Vil
United Ver & Poo. HELd “ ‘35 03
Vieginia & I"rllm-kee “H! 24 I'J
Whash Ldaho & Mang I02‘ mJ
Weatorn Pacifie.... 0,380,048
Yosemite Valley... :!D!.Iit\ﬂ

Total (14 rosds). 156,250,627 183,317,646
Grand tot(162ed3, 162,451,454 S010029,037

m;:i i Ine. or Dee.

606,341 —04 254
+21,570
—14,821
T, 717
—1, 085
302,463
438,690

-—&2.’. 7.|ll
—2, 408
-lu 055
—20, m'_‘

3,092.9:8
25,700
140,430
17,542
161,474
148,678
21,002
8i13,9¢

]lll’l‘d‘?

127
JHOZ08  0,022,70
114,510 120,195 3,438
404,200 415,813 180,251
:13..‘;:" i

401,

f"-.‘.ll 200 !
hl')l,:i Ald I‘r‘\ 104
i].T i

105,050

10,553,008
5,000,345

Aeto7h
81,008
216,759

140,420 +J3,.t?l)
— 850,420
—257,523

+ 602
—5,043
—51, 404
1,301,835 4173037
ll'l?..-.l"‘?l 134,273 28,005

72,101,000 75,785, 80 —1,633,420
907,022,312 040,300,412 33,487,100

10,208,600
Gyi08,823

defiTd
70,351
165,205
1,635,269
253400

* Thesa Mgures for ten months only,.
¥ Thesa fNgurea are for elaven months only.

BONDS WHICH ARE AND BONDS FF'HIC.'H ARE NOT
TAX-EXEMPT.
[FOURTEENTH ARTICLE |

We add still another to our series of articles elassiflying the
bonds of United States railroads so as to show which issues
gontain tax provisions binding the companies themselves
to assume or pay any taxes they may be called upon to
deduot in making payments of interest and which issues are
without provisions of that kind. The matter has particular
reference, of course, to the Federal Tneome Tax Law, just en-
aoted, under which the Government undertalkes to collect the
normal income tax of 1%, at the souree of the income, and
the companies are ealled upon to withhold the tax in making
Interest or coupon payments unless the holder of the bond ls
exempt from the tax.

We began the series of articles in the “Chronicle” of Nov.22,
pages 1467-1470. The second contribution appeared Nov.
29, pages 1540-1552; the third, Deo. @, pages 1627-1629; the
fourth, Dec. 13, pages 1700-1702; the fifth, Dee. 20, pages

|t|zed for FRASER

Elea, Co,, Feb, 14, 1.
Columb. Mag. Spgs. & Nor, Ky,
p.401.

401,
i

Colum, Mar, & Bucy. Ry., Feb. 21, p 662 |

Colum.. New Alb, J‘ Johnstown Trac,
Pl

Fn'l: H p.o491.
-I

Daytan
Dot
Dres Molned Clty Ry., Fe
torn Tex. Elod. (o Faly
A, Wik, 1Ly, e LE: Cos,
gon Bl 1L Co., Brov
101,

l- 10 el
Evansy, ‘~|JIJ & '\nwh RY Feb, 14, p, |5

401,
Everett ILy, & El, Co., Feh. 14, p. 401,
Fveratt Ry, Lt, & Water Co,, Feh,
p. 401,
Everatt Water Co., Fol. 14, p, 401,
Frankt. T & Holm. Ry ., Feb. 21, p.5
Galnesy. (Ga) Ry, & l' Co,, Il'h
1

S Iy El, Feb, 21,

I 9.
Galyeston Eles. Ca., Feb, 14, p. 491,
Galy.~Hous. El, Co,, 14, pa 481,
(LB Ry, Co., Feb, 14, p. 401;
e, Talla & Aub. BR,, Fob, 14,

L0 ‘
Qultp, & Misi. Coast Tr, Co,, Feb. 14,
1400,
Ham, L. & Pow. Co:, Feb. 14, p. 401.
Harriaburg Rys., Feb, 14, p. 401,
Tiartl, & Spgflald Bt Ry, Feb, 14, pA61
Hauover & MeSher, Bt. Ry,, Feb, 14, p,

Fob. 14, p. 401,
F 14, pdin

1k,
on.
14

Ry

L3

401,
Haolyoke (Mnsa, ) | R!‘
Haughton o
Hotght,
Hought,
Houaton Fle
Hudson lll\-
p. 602,
Humbolds Tran, Co., Fi
Indtanas ftys. & Lt, Co,
i Col. & Sou. T, Qas,
Interurb. Ry. (Ded '\[nlnt‘-'l]. I'ﬂJ
49

D491
Inter. Ry, & Term. Co., Feb, 14, [l 401,
TIowa Ly, & Lt, Co., Febi. 14, p. 49
Ironw, & Beas, Iy, & Lt. Co,, ll.'h 14,

o1.
(M=) Lt, & Tr. Co,, Fob, 14,
]

o E ) S
b, 14, p. 401,
Frly. il 0. 401,
.\: L&‘Al T, L'  Feb. 21,

. 14, v, 401.
.h o

p, 4
Jaek.
4

401,
J|u|.'1k.-um\-!nu El. Co., Feb. 14, p. 401.
Jaoksonville Tr. Co,., Feb. 14, p. 401,
Jop. & Pitts, (Kan,) Ity., Feb. 14, p. 401,
Keokuk Elee, Ca., Feb, T4, p. 401,
KM'Tkl El. Ry, & Pow, (‘.a‘. Feb, 14,
i}
Iu]-u Gnad L. & Coke Co., Feb. 14, p. 401,
Key Weat El, Co., Feb, 14, p. 401,
Kingaton Cam. !Hl.. Fub. 21, p. 562

| Puget Sound Tei, L. &

Ll Utah Lt & Ry,

Lewlsburg (Pa) Milton & Watdo
Pusy. Ry., Feb. 21, p. 562. Sk
Lincoln {'\'eh )T, Cu.. Feh. 14, p. 401,
Loulsville Trae, Co,, Feb; 21, p. 563,
Lowell El. Lt. tm'p.' Feb, 14, p. 401.
\[-m(;l: Trie., Lt. & P. Co., Feb, 21,
p.f
Muaryland Eleo. Rys., Feb. 14, p, 401,
Mass, Cons, Rys,, Feb. 14, p. 4i}
Milt, & Uxb, 8t, Iy., I’Lb 14, p. 491,
Milwaukes Nor. Ry,
Miza, Itiver Power
Muncie & Port. Tr.
Muskegon 'Tr, & L.t 1
\c;u)’ Bedf. & Oniet Eln “-Yu feb, 14',D.

New Fng. Inv, & Seoir, Co. snd sub-
aldinries, Feb, 14, p. 491,
Naw Jer, & Pa. Tr. Co., Feb. 21, p. 502,
New Lo, G. & EI. Co., Feb. 14, p, 401,
Newport & Prov, Ry, Feb. 21, p. 662,
Northampton Tr. Co., Feb. 14, p. 491,
Nor. Texas El. Co., Feb. 14, p. 401,
Northern Tex, Tr. Ca., Feb, 14, p. 401,
Northw. Pa. Ry, Feb, 21, p. 662,
Oregon Elec. Ry., Feb. 14, p. 401.
Otsrgo & Herk. RR Feb, 21, p. 563,
[‘nrlno(m:.?awnr("u Freb, M. n,wl.
Paclile (la\a& El. Co,, Feob. 14, p. 491,
Pacitle N. W, 'T'r, Co,, Feb, 14; p. 491,
Padueah CI Ir.y ny., Inr-.. ‘i-‘eb 14, p.481.
Paducah 8t. Ry. Co., Feb, 14, p. 401,
Paducal T¢. & Lt, Co,, Feb, 14, p. 401,
Pawtucket El. Co,, Feb, H. . 4'?1‘
Pawt, Gas Co, of N, J., Fob. 14, p, 401,
Pensacols Bl Co., Fob, lt‘ l1]I.
| People’a Lb,, P. & Ry. Co,, Feb, 14, p.A01
Pétal, & Eun Ttoas (Cul.) I{y., [-'eb 14,
1.

p. 40
14, l‘h[huhlnhh[lys Feby, 14, u 401,
0., Febo 14,

Ponce Elec,

Puget Sound El

{Puget Bound Int.
Fieb. 14, p. 401,

Puget Sound Power Co

401,
Ry, I ﬂb 14 l
R.\' &

ob. 14, p 401,
+ Coy, Feb 14,

. 401,
l’mﬂ'r Co,

101
'Pmmrn & Westoh, Tr. Co., Feb. 21, p.
LE. & Wat, Co., Felr. 14, p.
Rieh. Lt. & RR, Co., Feb, 21, p. 582,
A Maniton R, Feb, '! P, 662,
’Ilhuru & Cam. 8t, Ry,, Feb, 14,
o, Ilr'h 14, p. 401,
Co,, 'y
. 0t Hops Ry., Fob, ll.

eb, L4, p. 401,
arre T Corp.; Fab,

!h’<rm l‘uw
401,

1,

14, p, 491,
14, . 401
ity., Feb. 04,

|‘-l«\|1'1r| I 0Ly Haly,

Senttle Ry, Co,, 1ol

| Sl (IS B, & Bul,
n. 401,

o | Shreve, Vras, Co,, el 14, p. 401,

Elerra Pog: Eloo.

| Bou, Lt & Tr, Co

| Bouthw, Mo, 1R,

Southw,. (Tex.) T

Epok - - o I 14, p. 400,

Htone & W i P !!.p.-l-ﬂl.

Buaffolk 1'r ‘] nr,ll."‘

Bydney & CGlade Iinvlt3 F:h 14, pai.

|4 srnd, d 8o, Bay Bl KR, « Febyy J[ P60z,

"Faeoma RY. & Fow, Co,, Feb: 14, p.401.

Tamps Bl Co, ,loh 14. p 401,

Teere Tlante Ind, & Eaat, 'rrnu‘ Co,,
Fels. 21, p. J02

Third AV, Ry, N Y Q. Fobrl 14, po401,

Toledo I_iuwl[rm Cireen .ﬁ HBow, Tr. Co.,
T, 14; p a1,

TUnlon Cong. 19 lov. Ry, Fib, 14, p. 401,

Tnlon Eteg. ©o, (o Towi), Fab, ll- AT

WUnlon Street Iy, Feb. .’.l,:

Unlon r. ' tr’ormrvllm. ltmul,

o Feb. 14, p. 401,

Feb. 14
Unlon 'I'r.

Co., Fob, 14, p, 401,
Fob, ‘ll:]‘.k 401,
¥

o Moh; 14, p. 401;

Unltod Lt, & Ry

Vieksbieg Lt &

Walkill Triansit Co.,

Washington Baltlmare & J\nnnpm[,. Floc-
tric LR, Feb. 21, p. 602

wWaterlog Codar Folls & Nor. Ry., Feb,
14, p, 401,

Wist Chpstar Krnnntt & Wim: Eleo.
Ry,, Feb, 14, n. 40

W, t'lm—ucr fl‘n!az Rs' .l»eb 14, p. 401

Weat. N, Tr. Co,, Feb, 21, p,

062,
Weatern Oblo Itit., Feb. 14, p. 401,
Whateom Co. Ry. & Lt Co,, Feb, 14,

. 401,

Witm. .\':-u Cag, & Deli Clty Ry., Fob.
21

Wlnun:l lnl{'l‘llrl) Ry, Feb. 21, p, 583,

Woansooket ElL Maeh., & Power Co‘,
Feb, 14, p. 401,

To the foregoing we now add 52 additional electric prop=

arties, as follows:

American River Electrie Co.

Appalachinn Power Co.,

Applo River Powor Clo,

Ark. & I‘c-rrlf.urhl Ol & Gns Ca.

Arlc. Valley Ry., L. & F

{H. M) Ilyilmb} & t"o. (conLrnlled
propecties.

Consumers' Power (0.

Elmira Water, Lt. & Streot RR. Co.

Enld i leetrle & Gas Co.

Everctt Gas Co.

Fargo & Moorhead Street Hy.

Fort Smith Light & Traction Co,

Grand Forks Gas & Eleetric Co.

Inter-State Light & Power C0.

IKentuclky Pipa Line Co.

Lancaster County Ry, & Light Co,
Loulsville Gas & Bleetrie Oa,
Loulsville Lighting Co,
Mankato Cias & Electrie Co.
Minneapolis Gas & Electrie Qo.
Minot Light & Telephone Co,
\H,-,slq.lpni v nlluy Gas & El. Ca.
Mobile Electric Clo
Mmkmml-’hmrrlc& (3as Co.
Muskogee Gas Co,
Muskogeo Gas & Flectrle Co.
Muskogee Tes & Power Clo.
Northern Heating & Bléctric Co.
Northern Mississippl Riv, Power Co.
Northern Idaho & Mon, Power Co. |
Narthern Ohlo Teactlon & Light Qo.
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Northern States Power Co,
Ollahoma Gas & Electric Co.
Olympia Gas Co.

Ottumwa Rallway & Light Co,
Ottumwa Traction & Lighting (o,
Pueblo & Sub, Traction & Ltg. Co.
Pusblo Treaction & Lighting Ca.
Red River Power Cao,

Republic Ry, & Light Co, 2 s =
San Diego Consol, Gas & Elee, Co, Western States Gas & Blectric Co,
Sapulpa Elactrle Co. | Willamette Vallay Co.

PROPERTIES UNDER MANAGEMENT OF H. M. BYLLESBY & CO.

APPALACHIAN POWER COMPANY.
Issued with Tor-Ezemption Clause. !
Int. Lfnttxri!y]gtﬁo. (sl'l_ff.;rradnl 4
First mortgage 54 ($25.000,000) e o J-D  June 1 19 5450,
Collateral teuat 7o, notes (54.000,000) .- M-85 Bept.1 1918 2,600,000
Issued without Referenco to Tares:
Int.  Muaturity Date.

Canvertible 6% notes ($1,000,000). . .- .- M-N20 Nov, 20 1014

* Entiro issuo deposited under the 755 notes of 1018,
SIOUX FALLS LIGHT & POWER CO.
Issued with Tar-Eremption Clause.
fui A b ot
v B ey Y Augr, Y 25,
e A v Clor Loy salgo AL A Allee 11036  100°090
4 Issued without Reference fo Tares,
Int. Mauaturity Dale. Oulstand'g,
Firat mortgaga s e J-I} ToJune 1926 730,000
STANDARD (GAS & ELECTRIO €O, AND CONTROLLED COS.
Issued with Tar-Ezemption Clawse.

e S LT e T ; Int.  Maturily Date. Oulstand'g.
rieansas Valley Ry., Light & Power Co.—
A Pusblo Traction & Light First mitgo. 68, . J-T Jan. 11931 $1,030.000
Puebla & Sub, Trac. & Lt first migo. 58 A-0 11922 2,047,000
Enid (Okln.) Elec. & Gas Co. 18t mtge. G5 M-N 620,000
Everett (Wash.) Gas Oo, first mige. Ss__ _F-A 1,251,000
Muskogeo Gas & El. Co. 180, & ref. M. 53_J-D 1,038,000
Muskogee Elec, & Gas debenture Gs. .. Q 410,000
Sapulpa Electric Co. first mtge. 65 / 144,000
Olkla, Gas & El, Co. 1st M. 55 ($5,000,000) A-O 2,563,000
Mobile Elee, Co. 1st M. 5s (23,000,000) . M-N 1,696,000
Fort Smith Light & 'I'raction Co. first
maortgage 55 ($6,000,000) 2,700,000
Ban Diego Cons. Gas & Electrle G 5
mortgage 55 (86,000,000) M-8 4,059,000
Southwestern Gen. Gas Co, 1ab & rof, M. §a_ A-O 528,000
Ark. & Terr. Ol & Gas mtgo, s 45,000
Tacomn Gos Co.—
Tacomp Gas Ly, rof, M., 55 ($2.000,000) .J-D 1,550,000
Olympla Gas Co, 1sb M., 55(31,000,000) - M-8 120,000
Western States Gas & Eloctric Co. first
refunding mortgage 58 ($10,000,0000 .. .3-D 4,257,000
Northern Idaho & Montaos Power Co,
fiest mortgage s (310,000.000) 4,796,000
Willametta Valley first mortgage 5 740,000
Consumers Powoer Co, (Minn.) first mor
gage G2 (810,000, 0,845,000
Northern Hoatlng & Eloo. Co HO0.000
Hed |f.l|-'i.‘l‘k1’l e r\lrnbmnrl :{i]]ill.m:::
Grand Forks Gas ]l
( 200,000
50,000
614,000
A0LO00
LOWD, (N0
250,000
7,863,000
1,030,000
7,000,000
3. 121,000

Sioux Falls Elee, Light & Power Ca.
Sioux Falls Light & Power Co.
Southwesitern Goneral Gas Co.
Btandard Gas & Elvctric Clo.
Tacomn Gas Light Co, '
Tucoma Gas & Klec, Light (;13,
Union Light, Heat & I"{J\ﬂ.-r Co,
United €ins & Elee, Corp. and sub-
al daries,

Outstand'y.
500,000

1926
1054
1034
1920
1016
1936
1039
1031
1919

1024
1045

1941
L0

Oct.
Mny

Mar.
Mar.

Oct.
Jan.

June 1
Sept. 1
1

Jung

Fob. 1
Dec. 1 1030

MNov. 1 1020
July 15 1020
To June 1016
July 11025
May L1920
Nove 1 1035
To July 1032

Mankato Cins & B
Rafinding mort
Triterstate Light & Powoe ;
Minot Light & Tel. gon. mtgo, fs, ... 1 To Sapt, 1026
Fargo & Morchead St. Ry, 2d nitge, 5.0 Jan, 21025
Applo River Pow, Oo. Isb &vel. M, 5s. M-8  Mar, 1 1041
Minneapolly Ganaral steie Co.. flrst
mortgage B (83.000,000)__ . ____J- 1 1044
OQttumws By. & Light first and refanding
nortgage 51 ($1,500,000) . O 1 1024
11018
119568

Dec.

gl NP Jan.
Loulsville Gas & Floetrlo ¢'a. Tiret andl ro-

funding mortage 63 (215,000,000) BN July
Loulsylllo Lighting (!0, fivat mtge. 5t A0 Apeil

Tesued without Reference to Taxes.
Int. Maturily Dale, Outstand’i.
mige. Gs..J-1D  Duoo, 11026 810,220,000
June 181416 2,850,000

= Noav: 1 1031 4,655,000
A-O ToOct. 1818 40,000

Standard Gas & B, 186 cony,
Collateral teust 69 notes .
Arkansas Valley Ry., Light oW er

Clest nnd rof. mbge, 58 (3 10,000.000)
Muskozea Gas Qo first mortgago s +
Oklahomn Gas & Eloc. Co. debenture Ga.-A-0  Oet, 11922 228,500
Fors Suith L, & Trac, Co, deb; 6% notes. M-N  May 1 1918 300,000
Ban Dioga Cons. Gas & Blee, Qo dob. 65.. — i 1922 106,000
Tacomas Gas & Blectele Light 186 mige. 5. M-8  May 1 1915 416,000

General mortgages 5. .. . A Aug. 11921 azas, 000
Weatern States Gas & Kleo, On,— ;

Amer. River Bloctrie Clest migo. bt .- . J=1 11933 419,000
North. States Pow. Co. coll. tr, 0% notes. J-D 1 l!}rli: 5,000,000

Nor, Miss. Hiv. Pow, Oo. 1sb AL, ka_._.J-D 1988 1,686,000
Consumers Power Co, (Minn.) general

morteace s ($75,000,000) .« oan o €5,000,000

Collateral 6% notes 155,000
Fargo & Moorahead St Ry. 186 M. 5. 200,000
Minot Light & Tel. 1st morlgage 68 48,000
Uniom Lt., Tt. & Pow, Co, 16 M, 5 - 480,000
Ottumwn Trac, & Light [lrst mige. 68, ... 2001 1 001)

5,000,000
d3,000,000

July
Jundg
June 1

Hopt, 1 1942
2 oasy et 11921
Mlssisslppl - Valley tGias & Electric Co.

O\)IIhl.l!r;nl trust 55 ($10,000,000) . o M-N May 1 1922
Lonisville Gas & Eloctrle Qo.— I

IKentucky Pipe Ling first mortgage 08

a Entira Issae owned by Standsrd Gas & I-:lr.\gl-rlc Co.
# Entire Issuo owned by Consumers' Power Co. :
& Deposited under the 6’% notes of the Northeen States Power Co,
d Deposited under the flest & ref. mitgo. Gs of the Loulsv, Gas & Blea, (o,
NORTHERN OHIO TRACTION & LIGHT CO.
Issued with Taz-Exemption Clause.
Int. J\fﬂlnriflv Date, Outstand'y.
Elest consol. M, 48 and 53 ($7.600,000)--.J-1  Jan. 1 1933 33.1011.{]&}
Coll, trust mtga. Gs ($1.600,000) .o 22Q-F  'T'o Nov. 1922 1,500,000
Nor, Ohio Trac, 186 mitge. is cmmemdsl  July 109100 2.700,000
Akron Bed. & Cleyo, 186 mtge. 55, = Sept, 11915 300,000
Akron Wads, & Wost. 186 mtgo. 68. - - - «od=J July 1 1933 a2 ,000
Canton-Alron Oonsolidated Ry.—
Consol. mbge. 55 (22,500,000) .. 62,052,000
First mtge. 59 ($2,000,000; 1150,000
Cant.-Mpssillon 16t mige, 58, . 850,000
566,000

Cant. & Now Phils. . 2
Tuscarnwns RR. st migo, 65 .. 1916 100,000
Lakeviow Land & Impt. 156 mtgoe. 5a. . J-J To July 1916 51,000
4 AlL of this issue and & $1,000.000 of this Isue are pledigod under the
Nor. Ohio Trac, & Light coll, trust serial Ga.
REPUBLIC RAILWAY & LIGHT CO.
Tssted with Taz-Ezxemption Clause,
Int. Muturity Data, Outstand’y.
Mah. & Shen. Ry. & Lt. 15t cons. relf. M. 58 J-T  Jan. 1 1916 $4 Sll“'mﬂ)
Pov. & Mah, Vial, 18t & vof. indge. 58 M-N M 1 192 (04,000
Noew Onstle Tractlon 1st mtgo. 68 1-N (0,000
Now Oostlo Elee, Co. 18t mtgo, is I
Youngs.-Shar. Ry, & Lt. Ist mtgo =J
Bhar. & Now Castlo 1sb mige, §s. . —}

Mali. Val. Southeast, 1at mtge. 68
Young. Park & Falls St. lw‘gf‘w mige. -J

on demand

1.9
b
0]

2,227,000
450,000
103,00
194,00

Issued without Reference to Tazes.

Int. Maturity Date. Outstand’g
Rop. Ry & Lt secured 5% notes. .. ... _ J-J Jan. 11816 2,600,000
Poland 5t Ry. 15t mige, bs Juna | 1933 150,000

UNITED GAS & ELECTRIC CORPORATION .

Isstued with Taz-Ezemption Clause.
Int. Muturily Dale. Oulstand’g.
-0 odo

April 1 1915 86,204,
Hept. 1 1535 433,000

Aug. 1 1032 750,000
75,000
253,000
{ 401,500
300y
1,200,000

450,000
676,000

Convertible 6% notes ($7.500,000)
Unjon Gas & Elee, 1st mtige. 54
United Gas & Elec. Co. (controlled cos,)—
Altoona Gas Co. lst mibge. 5s
Alt. Gas Lt. & Fual Istref, M. 55 . J
Cltizens Gas & Fuel 18t mtge. 58 A
Firat ref. mtge. 5s (32,000,000) .
Col. Spgs. El. Co. 18t mteoe. 55
Col. Spzs, Lt. & Pow, 186 mtge. o4
Col. 8pgs. L., H, & I, 15t ref. mtge. fs_ . F-A
Hartford City Gas Lt. 1st mtge. 45 _
Leav, L, I, & P. 1st mtge, 55 .
Loclk, Gas & El. Lt. 1st mtge. 5s_
Lock, Lt., . & Pow, 18t ref, mtge. S8 .
Rich. L., H. & Pow. st ref. mtge. 5s_ .
6% notes (2500,000)
Wilkes-B. Q0. 1st & ref, mtgs, 59 ..
W.-B. Gas & El. 130 consol, mige. he_ _.
Harrisburg Light & Power Co.—
ar, L., H. & Pow. Ist mtge. 6s_.
Har, Lt. & Pow. 18t & ref. mitge. 5a.
Consuniers' Flec. Lt & Pow, Co. (New
x (irll;-n(r_m) }:I;[_mbig% bs Béil‘fﬂ.ﬂf ) PR |
ouston Gas Fuel Clo. ref’s MLy, mtgs.
55 (86,000,000) -~ e
Houston Gas Clo. 18t mige, 5s. .. .. M Mar. 1 1020
Lancuster County Ry, & Lt. Co. (controlled e )
Conestoga Trac, 18t mtge. 4s______ J 1
Lancaster Clty R, Ist M. ba_
West End 8t. Ry, 1st mtge, bs
Lancaster Traction 18t mtgo. 5s_ A
Lancaster Gas Lit, & Fuel 2d mtge. Ga__J-J
Third morigage 5s - -
Columbia (iag Co. Ist mtge. §_.____J-J
Edison Elec. Co, 15t & ref. mtge. 5s____F-A
Ed. El. MNum, Co. 18t mtge. 5s JAT
Colum. El. Lt., Ht. & Pow, 15t M. 5. M-N May
Conestoga Realty Co. 186 mtge, 58 M-N May
Elmira Water Light & RIZ. Co. 15t M. 5s__J-J Jan,
First consol. mige. 5s (85,000,000) M-8  Bept. 1
Debentiire (9% notes. M-N May 1
Ohemung County Gas Co. Ist M. 6s____J-J July 1

S SEESEs:
82232

&8
23 28

R

Aug, 11952
Jan. 936

1

1
July 11924

1

1
Sept. 1 1932

o
S
4

00 DD DD O
e & SRS =

5

i Frea of all taxes except Income tax,

Issued without Reference to Tazes.

Int. Maoturity Date. (h.-mamlba.
Unlted Gas & Bl Co. 18t M. §s ($3,000,0000J-J  Jan. 1 1922 $607,000
l,nulcmhurlrn.It{.&!,t. iNt!\L&Mf?I,W}.UﬂLI}J-J July 1 1951 1,000,000
Lanc. Gas Lt. & Puel Co. 1st M. 65 S A | Jan. 11025 400,000
Ehinirn Water Light & Railroad—

Oct.. 11014 355,000

Waest Side 1. I8t mtgo. bs
*10 1a stated that the bonds listed under this heading cofitaln clauses
only in reforancs to State taxes,

INCOME TAX REGULATIONS AND DECISIONS.

Notics to the Collectors of Internal Revenue that all in-
come tax returns covering the period from Mareh L 1913 to
Dec. 31 1913 must be filed by March 1 1914, was issued hy
the Commissioner of Internal Revenue under date of the
20th inst. The notice alsp indicated the penalties for neg=
loct or refusal to file returns within the prescribed time.
Yosterduy it was announced that returns would bo received
until Monday, March 2. The first notiea said:

RETURNS TO BE FILED MARCH 1 1914—PENALTIES FOR
FAILURE,

T Collectors of Internal Revenue;

You are advised, and will 8o announce from your respective offices, that
the law and regulntlons roquire retiicns of income for the taxable perlod
Mareh 1 to Dee. 31 (913 1o be made and filed on or before Mareh 1 1914,
"Thd Taw is wandatory-and allows no diseretion to b exerclsed by any officer,
Seetlon 3176, Roevised Seatiites of the Undted States, as amendid niad made
part of tho income tax law. gives to Collectors of Internnl Hevenue (they
bt sutistied s to the morlis of the alatm, and In the reasonable exerciao
o their judgment and diseeetion), authority to grant extension of time not
ko axeeed thirty days from the time prescribed by law In which to file &
rotarn of net fncoms, and then aoly in cases whers such faflure, neglect
or refusal i the result of “slckness or absenco.'”

You are also adyvised, and will so announee, that there will be no changa
I ineome tax regulations ns they now exist prior to March 1 1914, snd that
all persons and corporations required to make o roturn, which have not
A5 yob dona so, should mike and fils their returns at the earlicst oppor-
tunity and on or before March 1.

Collectors will forward to this office immedintely a roport showing the
numbee of retirns Mled o their respective offices as of Fely, 20 1914,

Penalties and Additional Tax.

In connection with refusal or neglect to file return of income within the
preseribed tlme—
As to corporations—

For negleet ar refusal to make o return withio the prescribed time, cor-
porations are Hable to a penalty not to exceed $10,000.

And In case of neglect or refusal to maks, or for a false and fraudulent
return made; 1009, ia to be added to the tax,

And In the ease of neglect or refusal to make and verify a return within
tho preseribed time (except in case of sickoess or abisence), 509% 13 to be
added to the tax.

And in edso of an officer of a corporation, or ke (nstitutlon, charged with
the duty and fesponsibility of malking and verifying a return, who makes
a fnlze o frandulent return with the Intent to defeat or evade nny assess-
ment or tax, he shall be guilty of o misdemeanor and be sabject to a flne
not to excesl §2,000 or bo imprisonment not to excood ona year, or both,
at the discrotlon of the court, together with costs.

Az o Individusls—

For neglect or refusal to make a return within the preseribed time, tho
penalty ds not less than $20 nor more than $1.000.

Andl In case of intentional negloct or refusal to malee, or for & false or
feaudnlent return made, there shall be added 1009 to the tax.

And In case of refusal (o make a retaen within the preseribed time (ex-
copt in case of sickness or absence), thera shall be added 609 to the tax,

W, I, OSBORN, Commissioner.

Approved: W. G. McADOO, Secretary.
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It is understood that under instructions received from
Washington vesterday the Internal Revenue collectors are
authorized to aceept returns up to the close of business
on Monday next, Mareh 2, since March 1 falls on Sunday.

I Ao opinion dealing with the deductible intérest on mort-
gago indebtedness nllowed in the case of real estate corpora-
tions was printed in the New York “Times" of the 26th inst,
1t was given by L. F. Speer, Deputy Commissioner of In-
tornal Rovenue, in answer to & query of J. H. Haffner of
this city, and we quots it as follows:

, DEDUCTIBLE MORTGAGQE INTEREST OF REAL
CORPORATIONS.

This office is in recelpt of your letter of Fob. 0, making inguiry as to
whether a real estate corporation whose business s buying and selllng real
wstate is allowed under Subdiviston G, Paragraph (b) of (he Income Tax
Daw, to dedact all interest on mortgage indebtedness, and also whether
all tho [nterest can be deducted In the return of & company formed for in-
vistmend provided bhe corporation is not lable to pay the mortgaie in-
debtedness: that is to say, that tho corporation has purehased o pleco of
propecty subject to s mortgage, nod is not liable for the principal of sald
morteaze, but simply hns to pay the Interest out of Its rent abllections.

A% to the fiest inquicy, you are advised that the doductible interest of a
corporation buying and selling real estaté eannot excedd the interest
wotually pald on once-half of the sum of the interest-Learing udebtedness
and the paid-up eapital stock at the close of tho year. The sub-section of
tho Act to which you refee pplics to cases of Investment bank brolkors who
deal in money and cash ltems, issulng to their creditors thelr own obli-
gatlons In form of Indebledness seoured by collateral, the subject of sale,
I the ordinary course pf bisiness,

With respeat to your second ingulry, it is the ruling of this office that
[nterest pald pursuant to contract on an indebiedness socured by mort-
gugo on real estate which the corporation has purchased is the payment
of intecest on an obligntion of the corporation, oven though the corporation
Is notisble for the principal of the mortgage indebtedness beyond the equity
which 1t has fn the property , and the Interest deduction is governed by the
rule wot forth sbove; that is to say, tho principal of the mortgage musb ba
considered Interest-bearing indebtedness of the corporation, In that the
oorporatlon has purehased nnd has an equlty in thi real estate, aod the
dedtictiblo Interesty cannot exceed the Interest actually pald on one-hall of
the s of the total interest-bearing indebtedness and the pali-up capltal
stock of the corporation gutstanding at the'close of the year.

ESTATE

TRINITY CORPORATION AND INCOME TAX.

A tontative opinion to the effect that the Trinity Cor-
poration will not be required to pay a tax on the income de-
rived from its properties has been rendered by the Solicitor
of the Internal Revenue Bureau. The ruling is subject to
the confirmation by the Commissioner of Internal Revenue
and the Seeretary of the Treasury. The Solicitor holds that
the Corporation comes within the provisions of the law ex-
empfing religious organizations where no part of the net in-
come inures to the benefit of any stockholder or individual.

The following calls attention to what would be the effect
upon small bondholders were taxation “at the source” done

away with.
Feb, 23 1914.
Financial Chronicle.

Dear Sirs:—As a subscriber, [have read with interest your articles upon
tho ingome tax. One polnt I have not seen notiged In the recent discussion
of doing sway with taxation “at tho source.' Under the present law the
tax upon coupons is largely paid by the “debtor corporation.” Do away
with "at the source,” and the tax would have to be pald by the owner of
tho coupon: Note the wordiog of most of the bonds: ““Tax which the

hall he roquived to withhold."
campany ahall b 1 ot EERIF

THE SMALL: HOLDER.

AMENDMENT TO RULING CONCERNING TAX ON INCOME FROM
BONDS WITH TAX-FREE COVENANT CLAUSE.

A slight change has been made in the wording of Treasury
Decision 1942 (published in our issue of Feb. 7, page 426),
dealing with income derived from bonds containing the “‘tax-
froe aovenant elause,” and indicating how the same may be
roturned on Form 1040 when exemption is not claimed at
the source. The change is set out in the following decision
(7. D. 1948) given by the Treasury Department under date

of Feb. 12, which we give herewith:
(P, DL 1048.)
INCOME TAX,
Amendment of T, D. 1942,
Treasury Department, Office of Commisstoner of Internal Reventa,
Washington, D. €., Feb, 12 1014
Ta Collectors of Internal Revenine:

T, D, 1942 i3 heraby amended as follows:

10 the first paragraph, arter the word *income,’” insert *'fax on which i3,"
and aftor the word “pald' insert *'or 1o be paid."  In thosecond paragraph,
for words “on the eoupons on which** substitute “"in such cases when'' and
for words *'In onses whoreln'* substituto the word “and.’'  In the third
paragraplt, for the word “paid™ substitute the word “withheld,'

Ho thint tho declsion as amended will reads

Withis office Is in recelpt of numerons letters asldng whother incoma,
tax on which 15 paid or 16 be paid b the source, although not withheld at tho
sotres, can he placed ln coluinn A, page 2, of Form 1040, and in reply to
shis [nquiry you will adyise us follows:

wphastipulation In bonds whereby tho tax which may be nssessed against
shom or the ineome therefrom 18 guarantied, s & contract wholly' between
tha cerperation and the bondholdes, and'ln 56 facas tho Incomé tax law

applles , the Government will not differentinte betwoen coupons from bonda
of thls character and these from bomls careying no such guasanty. The
debtor corporation, or (ts duly nuthorized withholding ngeat, will be held
responsible for tho normal tax due in such cases wher no tax has been
withheld and no exemption clalmod,

*Income pald by ‘debtors' from March 1 to Nay. | 1913 shall ba included
In the return of the indlyidual (under eolumn B, page 2, of Porp 1040) 48
tneome upon which the normal tax of 19 has not béen withheld and patd
at the source, Incomae recelved by indlviduals berween Nav, 1 and Deg, 31
1913, upon which the normal tax has been withheld at the source, sball bo
included in thele annual return (under column A, paga 2, of Form  1040)
as Income upon which the tax has been withheld.*

W. H. ORBORN, Qommissioner of Intérnal Rovonua,

INDIVIDUAL PARTNERS ALLOWED TO PRO RATE DEDUCTIONS

In a telegram received yesterday (Feb. 27) by Caldwell,
Masslich & Reed, Counsel for the Investment Bankers'
Association, the Commigsioner of Internal Revenue don-
firms thie advice contained in the Investment Bankers' Bulle-
tin of January 17 1914 to the effeet that members of a
partnership may pro rate on their individual returns the
income received by the partnership from obligations of
political sub-divisions; also the partnership income on which
tax has been deducted at the souree, and also the partnership
income from dividends on corporate stock. 'This is im-
portant, as many partners are charging themselves with
thoir full share of net \partnership income without pro rating
the deduotions. Ik is not too late for those who have done
this to fila corrected roturns.

The correspondence in the matter between the firm and
Commissioner Oshorn is annexed, the reply fto the letter
herewith being, as stated, in the form of & telegram:

Jinidrg 26 1914,
Hon. W. II. Oshorni, Commissioner of Internal Revenue, Washington, D.C.

Deir Sir—There seoms to bo a good denl of uncertalnty among lovest-
ment banking partnerahips as to Just how thoe following [Lams shall e 'taken
care of on Lho individual rotuen by thele membors ander Form 1040%

() Income derfved from dividends on corporate stocle.

(h) Ineame on which the tax has been withheld at the source.

() Incoma derived from the obligations of a State or pulltieal subdivision.

For instance, [tem 4, undoe gross Income, calls for o statement of the
“total amount of galns and profits derlyed from partneeship business,
whether the sime be divided and distributed of nob.'" This item 15 carried
out {nto column 13, which provides for o separats statoment of tho [neome
on which the tax has not been doducted at the source,

Are wo correct in advising partnership banking houses thet the individunl
partners may a4 to this item under column B Insors the indiyldunsl partners’
pro rata share of partnership neopme on which thi tax hias been withheld
at the source?

Aroe we also correct In advising them that under ltem 11 on the same page
should be lncluded each partners' pro rata share of the total dividends
recolyed by the pactnership on stoek of corporatious, &e., sublock to HEGtax?

Are we also correct In advising them that in steting the “total amount
of galns and profits derlved from partneeship business™ ¢ach mamber may
axelude his pro rata share of the entive income recetved by the paringrship
from the oblizgations of a State or political subdivision?

We would appreeiate (t very muel I you could mdvise us by wice ab our
oxpunse in andwer to thesa questlons.  We hope that we have correctly
interproted the regulations and Inatruetions with respect to all of them, but
hesitate to give advice which may be followad by alarge number of houses
without asking your eonfirmation In the matter.

May we also urge upon you that in' Bsuing o reprint of Formn 1040 an
additional “instruction’ might be added coyvering this matter?

Thanking you for your repeated courtesies in this matter, we are,

Very truly yourss,
(Signed) CALDWELL, M ASBLIOH & REKRD,
General Counsel Theestiment Bankers' Association of America,

Washinglon, D G, Feb. 26 1914,
Caldwell, Massiich & Reed, 100 Broadway, Naid York,

Yonr lotter January 26th.  Income derived from obligations of o State
or political subdivision shonld pot be enterad In return. Income on which
tax ling been withheld at source should be entered wnder approprinte hesd-
Ing, page 2, eolumn &, of the return,  Dividenis from glook of corporations
should be entered on line 11, page 2, ol the reb

(Signed) W, H. OSBORN, Commissioner.

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

An announcement by the Inter-State Commeree Com-
mission that an inquiry had been directed into import and
domestic rates governing the transportation from poris of
trans-shipments to interior points was made on the 20th
ingt, in the following order:

It appearing that carviers subject Lo the Act to regulate commercs, In
many initances maintain rates for the transportation from ports of trans-
shipment to interlor points In the Unlted Statés of property Imported from
forelgn counirles which are less than the rates contemporsnsously nin-
talned by sald carrlors for the transportation from sald ports W thesame in-
terlor points of ke property which does not orlgtaate Lo/ foveln countries—
or which, by the carriers’ tarlffs, st moye dnder what are known ns
domestic rates: and that formal and Informal compluints have bedn mada
to the Commission tn whileh ip Is allsged thab the ralationship between such
tmport rates and sieh domeatie rates U5 uoreasonable, sni subjects domestic
traffic within the United States to undus preJudice and disgadvantage, in
violation of the Act bo regulnte eommerce;

It Is ordered that a procesding of Inquiey and Investigation be, and the
game is horeby instituted, by the Conumlssion, on its own motion, to the

rates, practices, rules and regulations of conunon caerlers by Fallrosid, or

by failroad and wator, govirning tho transportation from ports of trans-
slilpment to Inteclor polnts n the United Seases of property impoeted from
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forelgn eountries, and into relationship existing between the rates for such
transpottation of imported proporty and rates of similar transportation of
property originating in the United States, or moving under domestic ratos.

It Is Nirther ordered that this proceeding nnd Investigation shall ba con-
ducted with a viaw to the issuance of an ovder or ordees requicing respondonts
herato to eonse and deslst fron charging, dettanding, collecting or recolviog
rates anid charges for or from enforelng rles, practices and regulations
affecting tho transportation of domestlc [mport teaffle, which result In
rolatively unrressonable chiarges upon domestio traffic, or subject such
traffic to undue prejudice snd dissdyvantage as compared with [mport
traffic.

That the issuance of passes by the railroads will be talken
into econsideration by the Commission in its inquiry into the
applieation for higher freight rates was indieated on the 21st
inst. with the issuanee of o report by the Commission dealing

3 . 3 ¥ Mmhi
with freo transportation by Western railroads. This report
in part says:

Our Investigations In Montans indieate n condition of affales in that State
that wo regard s reprolionsible. An Act, reconlly cancted by the Legis-
Inture, was ayvidently Intended to authorlze carclecs (o Isue free transpor-
tutlon to State officials when travellng within the Stato in the public intor-
est: but Instead of belng administerd on that basis it 1s bélng made the oc-
casion for.a more or less wido distelbution of passes among publle officials

for their personal use and benelit.

As the result of our Investlgations n Oolorado, ndictmonts wore fonnd
and finos have lately beon Imposed agninst lnter-State shippers. who have
used State passes nnd agalost the carrlers that granted thom such fvors:
the gift by inter-State carclers of State passes to publie officials and others
who aro pot shippers Is an evil not so directly within our power to redress,

On broad, geoersl grounds, however, all must, condomn such practices,
and the carrlors that dissipate thelr revenues in that form and recoup the
1os4 in thoir rates will find, sooner or Inter, that this Commission wil not losa
slght of the practice when thele rates dre guestioned 1o complaints pending
bafore a1,

The Commission has been asked to reopen fhe “matter of
allowanees to short lines of railroads serving industries,”
in o brief filod with it on behalf of the United States Steel
Corporation and its subsidiaries, the Union RIX. Co,, the
Newburgh & South Shore Ry. Co, and the Lake Terminnl
Ry. Co. The brief, which is directed against the “tap ling'
deeision handed down in January, declares that in the trans-
portation of iron and steel products and of raw materials,
including eoke and coal, the goneral eustom has provailed
in the steel industry from the beginning, for the carriers to
“gpol’’ ears within the industry, when they are to be loaded
or unloaded, and take each ear when loaded or unloaded to
the main line, and that freight rates on the commodities
mentioned have been continuously constructed upon the
hasis of the cost of such service. [tis further contended that
while for 441 roiles, the distance on the Union RIT. Lo Naw
York, the average car revenue over Eastern trunl ling roads
on all sommodities is 366 60, it is as high as $112 54 for steol
products. Figures are also presented fo show fhat the same
condition provails in transportation of all commodities and
steel products from many other points in Eastern trunk
line territory.

The patitioners contend that the Commission should not
have found that the complainants’ railroads are plant faocili-
ties, and they argue that the Commission is not justified in
the conelusion that “‘servico performed for indusiries ad-
jacent to eomplainants’ trocks give such industries an ob-
vious advantage ovoer a shipper who delivers and accepls
his freizht on a public team track.'” It is argued that the
Commission should not have found that the delivery of a
car upon complainants’ interchange track is a delivery for
the purpose of assessing demurrago, and that the Commission
should not have found that the admission of the industrial
railroads to the modified per diem agreement is an “undua,
unreasonable and unlawful preference and advantage to
the industry.'

The Commission is asked to malke an order directing tranl |

lines that were parties to the original submission of this mat-
ter to the Commission from earrying out tho proposed dis-
continuances of through rates pending tho rehearing and
make an ordor direating the trank lines to continue existing
through rates and allowanees. As the application for re-
hearing of the industrial railways case is regarded as one phase
of tho pending rate case, it is said to be the purpose of the
Commission to consider it immediately.

A protest against the proposal of the Commission that the
railroads bo raquired to charge for delivering ears on privato
sidings is contained in the resolutions adopted by a joint
commibtea of the Manufacturers’ Associations of Illinois,
Towa, Indiana and Wisconsin at a meeting in Chicago on
the 24th inst. 1t is contended that the seryice is part of
the transportation servies and is ineluded in the rate for
transportation. The Chamber of Commerce of Pittsburgh
this week (on the 25th) also adopted o resolution voicing
ita protest against the Commission’s suggestion. In arguing
for the passage of the resolution W. H, Willock asserted that
a charge for spotting would mean an increase of at least 109
in froight rates for owners of switehes and sidings,

INTERLOCKING DIRECTORATES—A LESSON FROM

THE PAST.
New York, February 16, 1914,
To the Editor of " The Chroniele'':

Sir.—0One's belief in the originality of the contemporary
crities of “‘interlocking’’ directors wealkens when one reflecta
that their reform prineiple is’now nearly two hundred years
old., In 1719 the English Parliament authorized the grant
by the King of charters to two ecompanies, one for maring in-
surance and one for loaning on hottomry; and while promot-
ing ftwo, monopolies, Parliament, nevertholess, aimed to
prevent a eombination of their interests by forbidding both
“interlogking’' directors and “interlocking' stoekholders.
The specific provision (6 Geo, 1., ech, 18, gec, 14) I en-
close. Ior clearness of expression it might serve as o model
for modern legislators who have become fiseal experts by
avoiding information “at the source.”

H. A, Cusuing.
U Geo: T, ob. 18, B, dd.

"Provided always, and b l6 farther ensctod by the authority aforesadd,
Thnt no person shall be enpable of being elected & goyernor, sub-goyernor .
deputy-governon, or diregtor of either of. thie corpomtlons intended o0 be
ergctad nnd established (o pursusneds of this Act, during tho time that he
shnll be o governor, sub-govirmor, deputy-governor, or divector of the othee
corporation Intended to be ercctod aond established in-pursuance of this
Acty nnd that overy person who shall be slegted a governor, sub-goyornor,
deputy-governor, or director of ither of the corporntions Intunded to be
erpeted nod estiblished o pursusnee of thig Act shall, during the time
he shall be such governor, sub-governor, deputy-govirnoe, o dirpetor,
b Incapable of being chostn o governor, sub-guvesnor, deputy-govemor, or
direator of the other corporation intended o ba crocted and eatablished o
pursuance of this Act: and if any governor, mub-goyernar, depuby-goyunor,
or director, or member of elther of the corporations intended 1o be erected
and established in' pursuanes of this Act, havioz any share bothe eapltal
stock of that corpoention, shall, In hig or hoe awn oo, or o tha name or
names of any other person or possons in-teust foreneh governory sub-
govarnor, doeputy-govornor; direetor or member, purchass any shars in the
capltal stocle of the other corporation luteaded to ba srectad and established
b pursunnes of this Act, that thén and In every sl casa, the share 60
purchased ghall bo forfeited; the one molety thoreof o she use of his
Mujesty, bls lieirs nnd successors, and the other molety to the use of such
person or persons as will inform-or sue for the same, snd to be recoyered in
the manoer before-mentioned

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
No sales of bank or trust company stoeks were made thia
weok eithor at the Stoek Exchange or al auetion.

C—
Less than 1% of all the national banks failed to aceept the
pravisions of the Federal Reserve Act within the time limit.
1 - »nk
In other words, 7,465 out of a total of 7,403 had signified
their acceptance of its provisions by last Monday, the 23rd
(the date by which they were required to act), the number
assenting representing over 999 of all the national banks
and 99379 of the total eapital of such banks. Seeratary of
the T'reasury MeAdoo, in making this announcement on
the 24th, said:
wOf the remnliing 28, 18 have notifled tha eonianltteo of their intention
nol to necopt the provisions of the Act and ton are still to be heard from.
While no explanations accompanied the eards of non-aceeptance seab In'by
the 18 bBanks referred to, the records of the Complroller's offics Indicate
that ponie of the bauks declining to sceept the provisions of the Act had
already nrranged to go uto Hguidation, sud In one instance, ot least, the
failura to accept the provisions of the Aet wes due to the fact that the banlc
In nuestion lad been absorbod by of cobsolidated with another natfonal
bunk, OF the ten natlonal Banks stll Lo be heard Prom, two lisveslready
flled thelr papers with the Comptroller for pormission to Hquidate, and three
have boon Ko recently organized that they have nob vet liad an opportunity
W poass the necessary resolution of accepiance; 5o that only five out of & 1otal
of 7,493 natlonal banks may bo properly elassiffed ad not having besn heard

ing the actual status of the assenting and non-sssenting
banks:

Nitfopnl banks Ln continental United Statis subject o the
provistons of the Act

Banks which have aceoptod the provisions of the Aet_ o ___

Non-aeceptances

Banlks not yob heard from

7,403
7.465
18
10

Total Sh= el ST s el i Tl e 7493
Total eaplial stock of natlonal banlks bn United States. .. .. §1.057,003,554
Aggregate capltal of banks which have accepted the pro-

taloNE Of Cha B iesae Jell oo m e e a sl SO 1,054,533 .554
Agzregate capleal of banks which have decided not to aceopt

the provisions of the Act 1,890,000
Ageregote eapltal of baoks not heard fromm. oo ocoeoeamaaaan 570,000

Total PPt R P g e o SR bty |

Tlie applications by States are as follows:

Now FEngland—>Malne, 68 Now Hampshire, 56; Vermont, 48; Moassa-
chusotts, 176; Rhode Island, 19; Conneetlent; 77; total, 446,

Fastorn States.—Now York, 470; New Jersey, 202, Pennsylvania, B35
Delawnara, 25 Maryland, 102; District of Columbla, 12; total, 1.6568.

Southern States.—Virginia, 131 West Virginia, 1158; North Oaroling,'71;
Houth Carollnn, 49; Goorgla, 115; Florlda, 51; Alabamon, §0; Mississippi, 34
Lonislana, 80; Texas, 618; Ariansas, 57; Kentucky, 144 Tennessed, 110
total, 1518,

Middlo States,—Ohlo, 878; Indians, 257; Tllnol, 460; Michigan, 098;
wi In, 128; Mi a, 270: Llowa, 338; Missourl, 130; total, 2,069,
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Western States.—North Dakota, 144; South Dakota, 104; Nebraska, 234;
Kansas, 211; Montana, 57; Wyoming, 30; Colorado, 122; Now Mexlco, 35;
Oklstioma, 330; total, 1,270.

Pacific Coast States.—Washington, 76; Oregon, §3; Californla, 280;
Idaho, 53; Utah, 23; Nevada and Arizona, each 10; total, 518.

The regulations under which State banks and trust com-
panies may enter the Federal system were made public by
the Organization Committes on the 24th. Sueh institutions
may enter in the usual way by becoming national ban's or
they may apply as State institutions under certain conditions.
In part, the instructions are as follows:

When thae loeation of the séveral Federal reserve banks provided: for In
the Reseryve Act havo been establlshied and the districts to be served by
such Foderal reserye banks hava been defined , the committes will eause
to be forwarded to such State banks or tenst companies, ab the same time
that applleations are forwarded to patlonal banks under the provisions
of the Fadérnl Reserve Act, a form of application For an amount of eapital
stock in such Federnl reserve bank equal to 69 of the unimpairel enpltal
gtock and surplus of such State bank or trust company. This application
must bo accompanied by a statement showing the at= and Habilities
of such State bank or trust company lstod on forms approved by the
committes,  These forms will be furmished By the commities upon request.
The board of directors or o committes composed of not Jess than five mem-
bers of such board shall cortify that io thelr opinlon tho nsscbs listod In
the manner prescribed by the committes represent actual existing valies
and thiat in the opinlon of sald board none of sueh dssets enrrled st so
excessive valuation on the books of sald bank,

State bhanks and trust companies shall also flle with thelr applications
for membership coples of thele charters, with amendments and o digest
thereol, showlng the powers (granted by such charters and amendinentsa)
classified to Indieate

A—Those powers which such bank and trust companies have exercised
and dosire to continue to exorcise.

B—Thoso powers which, while granted, have not been exercised and
which such banks and trust eampanies will not deslre nor attempt to exer-
clsn as members of the Federal Reserve S8ystem.

In lleu of a speclal examination of the condition of such bank by a
national bank cxaminer or examiner appoioted by the committee oe tho
Pederal Reserve HBoard, tho committes may accept o certificate from a
duly aceredited Stato examiner or bank commissioner to the effeet that the
Btatement filed by the board of dircctors us aforesald represents the trie
conditian of such State bank or trust company apd that the capital stock
of such bank Is, in the oplnlon of such examiner, or commissioner, unlm-
palred, the surplus represents sctual exlsting values and the Uabllitics are
s shown by such statement,

The commities, howover, will restrve the clght in any case to require
a speclal examination by o natlonal bank examiner or an examiner selected
by the committee or by the Federal Reserve Board as o condltion pre-
cedent to membership in any Federal reserva banl,

Only those banks which have an unimpalred capital sufficient to catitle
them to becomoe national banking assoclations under the provisions of the
Natlonal Hank Act shall be consldertd as eligible to membership fn o
Federal reserye bank.

In accordance with Section 5138, United States revised statutes, as
amended by the Act of March 14 1900, State banks or trust companles, In
order to be eligible to membership, must have unbmpaired capltal stovk,
as follows :

In cltles or towns of less than 3,000 inhabltants, $25,000.

In vities or towns of more than 3,000 Inhabitants but less than 6,000
inhabltants, $50,000.

In clties of more than 6,000 Inhabltants but less than 50,000 inhabitants,
$100,000.

In cities of more than 50,000 inhabitants, £200,000.

Stata banks becoming members as such under the provislons of Section 9
of the Federal Reserve Act, and retalning their Btate charters, shall be
subject to the provisions of Section 0 and to such other provisious of the
Federal Reserve Act ns aro applicable thereto,

State banks desiring to become members under Section 8 of Lhe Foderal
Reserve Act by being fltst converted Into natlonal banks in accordance with
the provisions of this Sectlon shall become members as national banls.
Whero such conversion Into national banks i completed by the expication
of 60 days from the passago of tho Federal Reservo Act, such banks should
file with the Organlzation Committee the form of resolution presceibed by
the commitien to slgnily their acceptance of the terms and provisions of the
Federal Reseevo Act before Februsry 23 1014, Whors such conyerslon ls
not completed before the axplration of the 60 days aloresaid, the board
of directors of such banks shall, in executing the articles of assoclation and
organization certificate ns required by Section 8, ab the same time adopt
the resolutlon prescrilied by the Organization Commitiee as aforesald, and
such resolution shall nccompany bhe organization covtifieate filéd with the
Comptroller of the Currency.

Where such conversion Is completed after the organtzation of the Federal
resecve banks, such organlzation certifleate shall be aceompunied by an
application to the Federal Resorve Board or to the Organization Cotmiltor
lor an amount of stock cqual to 8%, of the unimpaired capleal and surplng
of such bank.

Whenover a trust company shall become converted Into a national
bank under tha provistons of Sectlon § of the Federal Resorve Aot and shall
desire to continie to aeg as trustes, executor, administrator or registear
of stocks and bonds, wuch organization certiflcato shall, when flled with
the Comptroller of the Currency, be necompaniod by an applicatlon to
thy Federal Resorve Board for permisslon to engage o such business, and
no certificate for the conversion of sielt trust company into s natlonnl Bank
sball e approved by the Camptrollor of the Currency untll the Fedoral
Reserve) Board has granted this peemisston under pules aml regnlptions
prescribed s by 1.

Whenever & State bank or trust company with established branehoes shall
make application for conversion Into a natfonal bank and shall desles to
rotain such branches, such Btate bank or st company shall comply with
Beetlon 6155, U, 8. Revised Statutes, which reads as follows:

SOk shall be lawful for soy bank or banking sssociation organlzed under
State laws, awd having branches, the capital being jolnt and assignod 1o
and used by the motlier bank aod branches [ definlte propoctions, to
become o national banlking assoclatlon in conformity with existing laws,
and to retaln aud keep In operation its branches, dr such ohe or more of
them as it may elect to retaln; the amount of the clreulation redeamablo
ab the mother banle, and ecach branch, to ho regulated by the amount
of capltal asslgned to and used by each,

*t8tatelbanks or truss companies gpplyinge for membeeship In the Fedaral
Reserye System under Section 8 of the Federal ReserveAct, by conversion
Into natlonal buuking sssoclations or applying for membership under
Sectlon{h asiStatelbanks, will, If otheewise found to ba eliglble, be glven a
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reasonable time within which to adjust the loans and investments of such
banks to conform to the requirements of the Federal Resorve Act] and
othar laws of the United States applicable thereto. Any bank applylng
for membership and haying loans to any one person, firm or corporation in
excess of the limit allowed by the Federsl Reserve Act or other lonns and
Investments prohibited by such Aet shall, befdre belng admitted to membor-
shilp, give satisfactory assiurance to the committoo or to ths Federal Teserve
Board that such loans and (nvestments will be climinatod or made to
conform to the provisions of the Faderal Reserye Act and other applicable
laws not kater than January 1 1915."

e S——

Attorney-General L. A. Smith of Minnesota has advised
Seeratary of the Treasury MeAdoo that in his opinion thera
is nothing in the laws of Minnesota fo prevent the State
banks fron joining the Federal Reserve system. Referring
to: the Aet restricting the investments of State banks, At-
torney-General Bmith states that the intent in enasting such
legislation was to protect depositors, and hae says that there
can be no eriticism if the State institutions subsaribe to the
stock of the Iederal reserve banks.

e e

It was announced on the 21st inst. that the Nebraska
State Banking Board had granted permission to the State
banks fo enter the Federal Reserve system. This action
was taken despite an opinion rendered in January by Attor-
ney-General Martin that the State banks were prohibited
under the laws of the State from joining the system.

A

Samuel Untermyer, in a telegram to Chairman Clayton
of the House Judiciary Committee on the 21st inst., denies
the charges made before the committee on the 17th inst.
by Nicholas Ehrlich of Brooklyn; Mr. Ehrlich was reported
to have asserted that the United Cigar Stores Co. was a
monopoly, and that it was largely perfected by Mr. Unter-
myer. In his telegram Mr, Untermyer says:

Mr. Ehrllch does not know what he'ls talking nbout, e is grossly mis-
Informed. There would be nothing Inconsistent with my known views
on trust legislation In my having given the company professionnl ndvico,
nor should [ have hesitated to do so If asked. It 1s diffieult to understand
how individuals or corporations would know whether they ace acting within
the law without such adyice. There Is something grotesque In the all too
provalent ldea that lawyers who advise corporations aroe thereby robbed
of their independence or disqualified to use their spedial knowledge as citl-
#ons o public interest in endeavoring to correct unlawful corporate aggres-
sions. They are, above all others, hest equipped for the task.

It s0 happens, however, In this particular case that [ have at no time
had professional relations with the company of any kind; was not concerned
In Its organlzation; knew nothing of any merger, and [ have never until
within the lnst slx months had any professional relations with My, Whelan
or any of his assoclates or had any scquaintance with them. My only
such connection with Mr, Whelan or his associates was to advise him indi-
vidually as to the legality of & very recent transaction that had no relation
to the organization or affairs of the United Clgar Stores Oo. 1t related
entirely to the purchasa by Mr. Whelan Individually and for his own
account of stock in the Riker-Hegeman Drug Stores, which I then advised
to be, as it Is beyond question, free from legal objectlion.

Mr. Ehrlich lmplies that the United Clgar Stores Is an unlawful combi-
nation, The United States Supreme Court has held to the contrary in a
Goyernment sult against the Ameriean Tobacceo Co., with which T had,
however, no copcern; nor did 1 have anything to do with or Know anyihing
about the organization or affairs of the United Clgar Stores Co, or any of
its stubsequent deallngs,

et

In offering his ideas with respect to the regulation of rail-
way security issues by the Inter-State Commerce Commis-
sion, B. H. Mayer, a member of the Comimission, speaking
before the House Committes on Inter-State and Foreign
Commerce on the 25th inst., advocated the enactment of the
recommendations of the Hadley Commission relating to
publicity. According to the New York “Sun,” Mr. Hadley
snid:

“Eviary rallroad corporation subject to the provision of thie Inter-State
Commerce Law of 1857 should file with the Inter-State Commerce Com-
mission upon all Esnances of stocks, bonds, notes or other ovidences of in-
debtodness running for twelve months or more & certificate of notification
ou or prioe to the date of Issue,

“Huch o statement shoulid rebate the tatal nmounts oF the proposed lssue,
the amount of ench previom issae, what smount hid been retived of praviogs
Issues, what amounts remalned In the treasury of the corparation, and
whethor or not such securities remasining In the corporation treasury are frea
assuts or sssets pledged, and the terms of the conditions of said pledge.

“Also e purpose  OF the lssiues should be  explaned in the minutest
datalls, and the corporation's statemoent should show wWhethor the proposed
Jssie was Lo ba sold oe pledged or held In the troasuey a8 a feee asset, and, 1
fueh sevurities were (o be sold, the terms of sale; and whoee contrach had
been mude for thele disposition, the terms of the contenet; and that IFany
part of the considerntion to be recolved ab the time of o sale of & new Issue
was somethiing other than money, an accurato and detalled deserlptlon of the
conslderation should be glven. Tu cases whore these secucities wers to be
plediged, thiw tarms and condicions of the pledge also showld he explained .’

“Hvery corporstion eoming under the proposed Act,” sald Commissioner
Meyor, “should Furnish the Commission, whonever required, with o balonced
statement of its receipts snd expenditiures on eapltal nceount, and of
surplus ol the Incime neeount, in addition to its regnlar Income account;
and, farther, the report shoull foelude all other fnsneial teansactions in
which the company lhins engaiged durlng (he period Intecvening between
reports,  Appropriste penaltles, Incliading both fine aod loprisonment,
should he embodled io the new|law.”

Frank Trumbull, Chairman of the Board of Directors of

thelBaltimore & Ohio RR. and thée Missouri Kansas & Toxas
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RR., and Frank P. Bush, President of the Missouri Pagific
and other Gould roads, both festified on the bill regulating
stock and bond issues of railroads at this week's hearing.
Mr, Bush is said to have approved in gencral terms either
the Adamson Bill or the Sims bill; he stated, however, that
there shiould be soma provision making the judgment of the
Inter-State Commercs Commission paramount to the State
regulations, Mr. Trumbull spoke in opposition to the pend-
ing legislation, and expressed the belief that investors would
not favor stock and hond issues any more readily if they
should be regulated by the Goyvernment.

With the opening on the 26th inst. of the hearings hy tho
Senate Committes on Inter-State Commerce on the bill pro-
viding for the ereation of an Inter-State Trade Commission,
8 committes representing the Chamber of Commeree of the
United States was in attendanee. Drafls of fentalive
amendments wore laid before the Senate Committes at the
hearing by Chairman Newlands; one of these amendments,
substituted for Section 8 of the original bill, would limit the
jurisdietion of the proposed commission fo ecorporations
“having annual gross receipts exeeeding $2,500,000," and
would make it optional whether the commission should
demand records of corporation affairs. Another would
protest eorporations from unreasonable or unnecessary
publicity of their affaira.

It would further provide that “any person who shall malke
public any information obfained by the commission without
its consent or authority shall be deemed guilty of o misde-
meanor, and upon conviction thereof shall be punished by
a fine not exceeding $5,000 or by imprisonment not excoeding
one year, or both." A third would make it a misdemeanor
punishable by fine not to exesed $1,000, or a year's i mprison-
ment, or both, for any person to “wilfully make false entry
in any book of nccounts or records of any corporation” sub-
ject to the Act.

It is also stated that provisions of the original bill empower-
ing the proposed commission to investigate the alfairs of
corporations would be congiderably changed to assure the
conduet of all such inquiries according to due process of law
and to make the commission purely advisory to the Attorney-
General and the courts.

Charles . Matthewson, of New York, who was spokesman
for tho United States Chamber of Commerce Committee at
the hearing, statad that his committee felt that the Newlands
amendments would make a great improvement in the bill
and would meet most of the criticism that might have been
made. He doubted whether it would be advisable to requira
reports from industrial corporations, and said the agitation
of this question was already eausing alarm in business eircles.
He exprassed the opinion that it would be unconstitutional to
authorize the commission to have access to the private
papers of a corporation.

An amendment to the bill prohibiting interlocking diree-
torates was submitted to the House Judiciary Committes
on the 20th inst. by Thomas B. Paton, counsel for the
American Bankers' Association. Mr. Paton is said to have
recommendoed that the bill be amended by providing that
thero shall be no restriction regarding interlocking diree-
torates among banks if' the institutions are not in the same
city or town, and removing the restriction in the case of
banks in the same town unless the aggregate capital of
all exceeds 31,000,000 each.

Louis D. Brandeis of Boston on the 25th inst. suggested
that, iut.(.\rhmki"g directorates be p'ﬂ)llihitcd in banks which
are mombers of the Pederal Reserve System when sueh banks
are located in cities with o population of 100,000 or more.

Ea

The pending Administration bills for the regulation of
trusts were the subject of diseussion by George W. Wicker-
sham, former United States Attorney-General in an address
on "The Relation of the Faderal Government to Industrial
Combinations”, deliverad befora the American Acadomy of
Political and Social Seience in Philadelphia on the 26th inst,
Mr. Wickersham in his discourse declared that the Sherman
Anti-Trust Law needs no amendment and his remarks in

part aro quoted balow :

The Sherman Law 13 adequate to resch any private manopoly without fire-
ther leglslative ald, Under b overy ong of the great teosts has heen dis-
molved, or 1s now defendant In o Governmentsult, No organization, except
defendants in pending fults, exlsts to-day which could be called a private
monopoly. No combination has been formed in the United States sinee
theidoecision in the Standard Ol and Tobaceo cases. No matter by what
means—whoether in themselyes fnnocent or lagal or venal and unlawlful—
i thoe end attained by o combioation 18 to put an uodoe restraint upon
Inter-Stale commereo, or to demonstrate &n effort to monopolize any part
of 16, (the Sherman antl-Trast Law has been proved adequate to reach nod

avalop it with the eloak of Iegality;to look through form o substanca

to compel dissolution, disintegration, reconveyance; to enjoin acts, to
piinish by tine and Imprisotment, Cerctaloly no legisintion is needed to
strengthon the prohibitions of the siatute so construed. In many quar-
ters, as tho scopo and effect of tha statute have become recognlzad; o demand
has arvisen that fo should be modified s0 as specifically to permit certain
prohibited practices, such as fixing the resale price of partlcular classes
of goods, DBuat the President recommended no such modifications of its
scope, Mo secks rather to accentuate lta provisions and amplify theie
npplication.

Tha Sherman Law needs no amendment to strengthen (ts provisions and
a watehful enforcomont of that law by the liw officors of the Government
will be amply sulficiont to prevent any recurrencs of thoe conditions which
grew up prior to the decisions in tha Standard Ol and Tobacco cases,

Tho recommendations to further define by law tho meaning of restealot
of trade and monopoly fa based upon an entire misconception of the law.
Tha Act us now conatrued, Forbids all contracts, &eo,, which undaly réstrain
Inter-State commerce. The acts by which such restraint is brought about
are o5 manifold as the Ingenuity of man.

Constructive: legislation should diseriminate between the past and the
fature.  Some properly constituted administrative body should be ereated,
with powee bo distnbegrate or readfust celsting comblnations so a8 to creato
normal competitive conditions.

Congeess should declare princlples to gulde such s commission, requicing
It to accomplish that result with as lttle injury as possibile to publle Inter-
est8 and die regard for vested private property rlghte. Mere slze should
not bo @ criterion as to the extent or charactr of disintegration. Reolative
amount is important. No company should be left with so large a propor-
tlon of the business involved as to give it & control great enongh to exclude
gound, eftéctive compatition.

Diserimination stiould be made between corporations engagod in domestic
trade and' those In forelgn commerce. The commission’s declsion as to
the legality of the organizations resulting fram Its petlon should by con-
clusive in favor of defendants and Government alike, subyjoct only to a right
of appeal to courts on questions of taw: "The recommendation to further
defing by law the meaning of the anti-trust [nyw Is based on the misconception
ol ¢that statuté.  Bills now pending In Conegress do not tend to make cer-
taln any existing uncertaintles. They introdbce new questions and would
give rise to greater uncertainty.

The stato of publicopinion on this question Is expressed in recent lnws of
the different States: Lo fifteen States Inws have been passed contaloing
provislons similar to the deflnitions bill now pending in Congress. In ten
States within the last four or five years provisions of theso statutes have
heen expressly modified so ag to excopt from thelr operation puarticular
forms of corporate organlzation. Public opinlon so cxpressed recognizes
that such drastic restrictions as those contalned in the pending bills are
unwise and Impractibable, and that co-operative effort nob amounting to
undue restraint upon commeree or the ereation of monopoly must be per-
il ttd,

Legisiation should be enacted that no railroad corporation shall hereafter
acquire an Interest In an inter-Btato rallroad excopt upon finding of tha
Inter-8tate Commuoerce Commission that such acqulsition would not un-
duly restrain inter-Staty commierce. Rallroad companiesfshould then be
exempted from tho Sherman Anti-Trust Law.

Control of the commission over rates and proctices of rallroads is 50 com-
prehemsive that reason for subjecting [ntee-State earrlers to the Anti-Trust
Law no longer exists.

All pending proposed legislation adds resteictions, imposes conditions
upon corporations, tells them what they shall not do. The problem of the
relatlon of the Federal Government to co-opeeative industrial business
can't satisfactorily be solved until Congress legisintes affirmatively, de-
clares what can he done, and throiwa the protection of the National Govern-
ment about those who act in conformity with its laws.

At a moeeting of the New York Chamber of Commerce
on the 19th inst. decided opposition to the bill creating an
Inter-State Trade Commission was voiced. In line with in-
structions given to the executive committea soveral weeks
ago to study the bill for the purpose of deciding whether the
Chamber should take any action relative to it, a resolution
in the matter was presented by the committea at last weelk's

meoting, as follows;

Whaereas, Thore hns been Introduced (nto Congress a blll to create s
Federal Prade Commission, and other bills are being considered tentatively
In eommittes for the rogulation of trusts; therefors, bo it

Resolved, That in the opinion of the Chamber of Commerco of the State
of New York the so-called Bherman Act as fMnally Interpreted and elucl-
dated by the courta is proving more satlsfactory snd more effective than
new leglalatlon, needing noew Interpretation by Judielsl declsions, would
probably prove to be for years Lo coma,

Resolved, That the Chamber is absolutely opposed to (e creation of such
a Foderal commission ns is proposed in the pending bill,

Resolved, 'That a Federal Trade Commlssion, If ereated, ought to be strict=
Iy Hmited In lts powers of loguiey to those corporations whicl, In the oplilon
of the Depirtment of Justice, are offending agalnst the low; and hivesti-
gations, i mada, should be limited strictly to nlleged infractions of the law
and shou!ld got be permitted to cover matters of ordinary nod lesithimate
business, the pelvacy of which hias alwiys heretafors been protected by the
livww.

Resolned, That In the opinlon of the Chamber of Qommerce anlimited
powars of Inquisition woulid prove Intolerable to cltizens of o real democ-
racy and might enslly degenerste into lnstruments of oppression and
corruptlon,

Regolved, ''iat tho Chamber: of Commorce reconmiuends o the careful
conkideration of Congress, as a constructive measuro, W study of the Cana=
dinn Qombines [nvestigation Act, which furnishées a prompt, [nexpensive
and efficlent procedurs opon at all tlmes 1o all who believe thomselyes
agerlaved, for thele protection as producess or consumers and for e pro-
tection of the publie at large from those evils which are generally associated
In the public mind as connected with the modern developmeont of trusts and
mopopolies, and which form tho basis of what is called the trust problem;
this Act having proyed thoroughly offlcient and satisfactory In the Dominion
of Cannda slnce Its epactment In May 1910.

Resolved, That eoples of these resolutions be sent to the President of the
Unlted States and to the mombers of the Sepate and the House of Ropre=
sentatiyes. v g

While the resolution was adopted, it was felt by many of
the members that it did not go far enough, and a second
resolution in which its disapproval of the Administration bills

| was unequivoeally expressed was adopted by the Chamber
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It was also decided to send a delogation to Washington to
oppose the logislation, and in anticipation of the closing of
the hearings on the Inter-State Trade Commission bill on
the following day (the 20th), a dispatch was immediately
sent to Washington requesting that an opportunity to be
heard be given the Chamber's committee. It was an-
nounced this week that the committee’s trip had been aban-
doned with receipt of adviees from Chairman Adamson of
the Imter-State and Foreign Commeree Committee that the
hearings on the bill by his committee had been concluded.
During the discussion on the Trade Commission bill in the
Chamber on the 19th, Representative Herman A. Metz
joined in its denunciation, saying, according to the New
York “Herald™:

The whols thlng—this proposed commlisslon—Is a nulsance. Thers s
no reason for it. It is created, and If you eould go to the members of it
with a request for adyice hofure making nrrangements or eloslug a busihness
deal, and be Immuna If you are right, then thers would bo sonie reason
for it: But you eannot. 'That question was ralsed and the Inguirer was
Informed he was Just as liable to go before the Attorney-General and go to
prigon after gotbting the advice as before,  What Is the use of this commls-
sion, therefora?  The wholé thing 15 against bl business, and It Is about
time the people of New York got up and sald thoy are agalnst that kind of
leglslation, If you do not do that you will never get anything In your
favor, The only people who have any standing In Washington to-day are
the farmer and the workingman,  Others have no chance Defors Congress,

Qongress wants information. Tt means to do the Fight thing, but we have

00 minny Brandelses and too many theorlsts and not dnongh business moen.
You could not got a suggestion In thero with an axe Mo any man that
Inows anythlong about real business. All you hinve down there Is the one
ldsa—to protect somebody from getting hurt.

i i

The intention to abolish the Board of Food and Drug
Inspeetion in the Department of Agriculture was made
known on the Sth inst: The authority exercised by the
Board has been conferced on Dr. Carl Alsberg, who succdeded
Dr. Harvey W. Wiley as Chief of the Bureau of Chemistry,
and who will be assisted by Dr. R. L. Emerson of Boston.
The food law had previously been under the authority of the
Board, and the change just announced is one which Dr.
Wiley strived to effect while he was at the head of the
Chemistry Bureati. The reorganization plan provides for
the division of the eountry into three inspection distriats,
with Washington, Chicago and San Francisco as head-
quarters,

=

The United States Bupreme Court on the 24th inst, handed
down a decision interpreting the Pura Food Law in which
it is held that “a small addition of poisonous or delsterious
ingradient’’ may not be eondemned where there is no likeli-
hood of injury to the healthof the consumer. The decision
was given in the so-called “bleached flour ease'; the action
was brought against the Lexington Mill & Elevator Co. by
the Government, which sought to condemn a shipment of
flour treated by the company by the ‘‘Alsop process”. The
Government contended that in bleaching the flour to give it
a color to hide its inferiority certain nitrates or poisonous
ingradients were added, and that the ecompany thereby
violated the law., The company admitted that it had re-
sorted to the bleaching process, but elaimed that the poison
was not used in sufficient quantities to be injurious. The
District Court of Western Missouri, where the action origin
ated, upheld the Government in its claims, but the Righth
Circuit Court of Appeald reversed the lower Court and this
raversal is upheld by the U. S. Supreme Court. Judge
Day, who announced the opinion of the latter, pointed out
that the Government complained that 1.8 parts to 1,000,000
ol poigon was added by bleaching and added:

The Act hns placed pon the Government the bueden of establistilng,
0 order to securs & verdlet of condemnation Under this Statute, that the
added polsonois or deloterlous substances mush be such 48 may eondae
such article injurions to health, The word “may' iz here used In its
ordinary and usual slgnifieance, there belng nothing to show the Intention
of Cangriss to alfix (o Ik any other meaning,

1T it caninot by any possibility, whin tho faels are réasonably consddered .,
injure the health of any consuamier, such flour, though having a small ad-
ditlon of polsonous or doleterions ingredients, may not be condemned under

the Act. This i the plaln méaning of the words, and in our view néods no
ndditional support by reference to reports or debates,

Dr. Harvey W. Wiley, former head of the Burean of
Chemistry and member of the Board of Food & Drug In-

spection, commenting on the decision on the 25th inst., said:

The Supreme Court gave & body blow to the drug section of the law
when It a 1 In the Joh cancer ¢nse that the elause forbidding
false and misleadiog statements applisd only to the constiiuents of the
mextieing and not to its drug properties. Congress at once proeceded to
earrect tho fault poluted out by enacting s clause os an amendinent  bringing
curative claims into the scope of tha law,

I sinceroly hope that similar action will be talcen Lo the case of the present,
declsion. T'o permift the unrestricted addition of polson to foods, unless
auch can be proved specifically Injurious, paralyzes that sectlon of the law
relating to harmful sdolteeations as completely as the former decision
paralyzed tho drug section.

In theso two decisions the Supreme Court has killed the food and drugs
Inw. Under the present decision a man may add traces of arsenie to foo

with [mpuniby. Strychnine and other deugs of a palsonous character
can also be this added,  Tha fault, according to the Supreme Court de-
cision, conslits in the phrase, “which may prove harmful to health'.
Thao peopla shoulid eall on Congress immedintely to sirlke aut that phrase,

The Supremo Court fs the highest judiciial body In the land.  No appeal
excapt to Congress itself can be taken from its declslons.  If Congress will
repenl the abiove phrase, thefood law will be fmmedintely stronger than ever
before, Happlly, the cthical spirit of manufacturers will prevent this
deciglon rom heing n geneeal threat, I I8 troo that evory adulterator
will hail this declsion with extravagant expressions of delight. Ninety-five
per canb of the millers of this country will eefuse fo nvall themselyes of this
decision and will continue to do ns thoy do ot prescob——=ta regard floor as o
product of the milling of wheat and not as a synthotie product of tha labor-
atory.

It was announced on Wednesday thal Representative
Covington, Chairman of the Sub-Committee of the House
Committee on Inter-State and Foreign Commaercee, has indi-
eatod his purpose to offer an amendment to the Pure Food
Law to cover the contingencies arvising out of the above
ruling.

A N0 ;

The U. 8. Senate on the 25th inst. tabled o resolution
infroduced on the 19th inst. by Senator Norris, calling for
information from the Attorney-General as to any agreaments
entered into by the New York New Haven & Hartford R_l\’..
regarding its reorganization or the settlement of its financial
difficulties. The resolution, which was tabled by a vote
of 33 to 23, as introduced, was as follows :

Resalyed, that the Attorpey-General o and heroby is (irected to inform
the Senato whethee thoe Department of Justige has ehtered, or {8 contem=
plating entering, into any contract, ngregment, or undorstanding with the
officlals or other persons reprosenting the Naw York New Haven & Hartford
Rallroad Co. regarding the reorganlzation of sald company oF Wthe settlpment
of any of its fMuanclal or other difficulties, and I apy such contract, undep=-
standink or agrévment has beén ontered into, or 15 contémplated, thim to
Inform the Senate spocifically whisther sald contract, ngrovment or unders
standing, either directly or indirectly, contemplates:

L —"The glying of immunity from prosecution W any person or persons
connected with sald rallroad company, or any of [ts sGbaldiarics, and of ita
fiseal or financial agents, Oor Any Other person OF persend, -y

2, —Whether such contract, agroemont or understandlog, either divectly
or indirectly, contemplate the surrender by said rallroad eompany of 4oy
of Its stockholders of any rlght to Legin and malntain an action far the
recovery, of money or damages on account of tha pisappropriation of tho
money, funds or property of sald company by its ofllcers, agants, empluyees
flscal agents or othor person or parsons. " »

Serintor Norris is said to have offered the resolution on
bahalf of William B. Lawrence of Medford, Mass., one of the
largest individual stoekholders of the Boston & Maine RR.,
whose interest centered in the tentative plan for the dis-
solution of the Intter from the New York New Haven &
Hartford, now pending. In explanation of the purpose of the

y ) v # r
resolution Senator Norris was quoted in the New York
“Times” on the 24th inst. as stating :

1L is practically conceded that the oombining of thes twi ronds—the
Boston & Malne aiid the New Hayen—Iis contragy to lay, but, on aecount
of the fipancial condition of both roads it has beea deemed adylsablo that
the dissolution shall bo gradual, without belnglog diEaster to elther of the
roads,  Varlous transactions have talen place, tha resall of which has beon
to practically bankrupt onw of the most prosperons rallroady In the clyilized
worlil,  The object of this resolution is to ask l'._lm e\l’.l,[lrnuy-{lrnufnl Lo
give Informatlon as to whether in this contemplated agrovment thero 15 (o
contemplation the giving of Immunity from prosecution. 0 any of thess
persons conneeted with sald rallroad company or any of its fiscal nigents.

The object of the resolution 5 also to ascertaln whothor such conbeaet or
agreement or understanding contemplates the surrender by sald company
or any of Its gtockholders of any right to begin or raalntnin an action for
the recovery of monoy or damages upon aceount of thy migapproprintion
of the private funds or othér property or any othor purpose.

Senator Lodge of Massachusetts, one of thosa opposed to
tho resolution, in arpuing against it stated that the passage of

i . [ . ot
the resolution would have nothing but o bad efl'ele.. It
would,” he said, “harass the Attorney-General and interfero
with the reorganization of the road.” He contended t.l_mt.
the adoption of the resolution would provont u restoration
of confidence in the road, so that it would not be able to

got the money it wants and would fall into)bankruptey.

The Alaskan Railway Bill, authorizing the President to
locate, construct and operatefrailroads in the Territory of
Alasks, was passed by the House of Representatives on
Fab, 18 by a voto of 231 to 87. The hill, a3 passed by the
Senate on Jan. 24, provided for an appropriation of $40,-
000,000 to be used in the construction or purchase of the
road, the money to be derived from the salo of 39 thirty-
year bonds, Under the bill as approved by the House, the
appropriation is limited to $35,000,000 and the project is
to ba financed out of the ecurrent funds in the Treasury;
$1,000,000 is made immediately available, and Congress is
called upon to appropriate each year the amount estimated
to ba necessary to earry out the plans. The section in the
Senate bill ereating the redemption fund for the retirgment
of tha bonds was eliminated in the House, and in lieu thereof
there was inserted a provision stipulating “that all, moneys
derived from the lease, sale or disposal of publiclands,
including townsites in Alaska, coal or mineral therein con-
tained, or the timber thereon, and the net carnings of said
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railroad or railroads above maintenance charges shall be
paid into the Treasury of the United States as other mis-
cellangous receipts are paid, and a separate account shall be
kopt and annually reported to Congress.”” The bill is now
in conference.
e

A bill making punishable impersonations of Congressmen
or an officer of the United States was passed by the Senate
on the 10th inst, The legislation grows out of thoso-called
“lobby” investigation and the admission during the inquiry
of David Lamar that he had used the names of Congressman
Riordan and Representatives Palmer in telephonic communi-

cations, The bill just passed bythe Senate provides:

Section 1. That any person, who ln communicating with another by
teleplione or oltherwlse, personates or falsely represents that ho 15 o Membeér
or'an employee of Congress or officer of the United States; or who in com-
munieating by tolophone, telegeaph, mall or otherwise, with another, the
Inttér belng In n State or district other than the State or district in which
tho sald person then la, persopates another or falsely represents himself to
bo some other person; or who, in any eommunication, deal, written or
printed; conearning any Ieglslative matter theretolore or then pending or
proposed (f the Congress of the Unlted States, falsoly reprosents Timsalr to
ba acting with the suthority or in behalf of any membor or employes of
Congress or offtete of the Wnlted States, shall be doamed gullty of o felony,
and upon conviction shall be tmprisoned for not more than five years and
sliall be rloed not more thao $10,000.

Sectlon 2. That any person who, In sny communication, publle or
privaty, shall falsdly stato that he las Influenced , or braught to bear aflu-
anco or attompted to bring to bear Influence, upon sny Member of Congress
or officer of the United States concerning any matter theretoflore o then
ponding or proposel (0 the Congress ol the United Statds, or concerning
the adminfstration of the Inws of the United States, othér thao Inwlal
Influenee of vlght, rosson and Jostice, shall be deemed guilty of a felony,
and upon comviction shall be bmpeisoned for not more thin throo years
and ghall be fined not more than £6.000.

Hectlon 4. That any person, who with respect to any matter pending or
proposed In the Congress of the Unlted States, or with respect to the ad-
minfstration of any law of the United States, brings to bear, directly or
indirectly, or sttampls to bring to bear, directly or Indirectly, any nfluence
Intended to affect tha action of any Meniber of Congress or officer of the
Unitad States, or relating thereto, othier than the lnwful influence of right,
renson or Justice, shall be desmed gullty of a felony and upon conviction
shall ba Imprisoted not mors than 10 years, sad shall be fined not moro
thau $10,000.

=2

By a vote of 284 to 42, the House of Representatives
passed on the 10th imst. the Shackleford good roads bill,
appropriating $25,000,000 of Federal money annually for
the construction and maintenaneca of rural post roads through-
out: the United States. 'The money is to be apportioned
to the several States, one-hall in the proportion which the to-
tal population of each State bears to the total population of all
the States and one-half in the proportion which the total
number of miles in rural post roads in use in each State
bears {o the total number of miles of rural post roads in use
in oll the States. Each State is required to contribute for
the same purpose an amount equal to that allotted to it

by the Government.
SV —

A bill passed by the Senate on Jan. 21 would amend the
Judieial Code by conferring jurisdigtion upon the Supreme
Courk to review linal degigions rendeved by the highest court
of a State in which a gqueation arising under the Constitution
or laws or treatios of tho Unifed States is raised, and the de-
eision is in favor of the elaim of right upon the Federal
question, Senntor Root, in reporting the bill from the Com-
mittea on the Judiciary, on Jan. 20 stated that there had
been six bills introdneed in the Senate upon the subject, all
designed bo aocomplish the sume object; the report he sub-
mitted was in effect 0 commitiee substitute for the six. Thae
bill as passed by the Senate on the 21st ult. is substantislly
the same as one which passed the Senate at the last session,

the following is the text of it:

Bo it Enactad, &e., That Section 237 of Chapter 10 of an Act ontitled
AN Aet to cadify, rovise and amond tho Inws relating to the fudiclary,
approved March 3 1911, &5 herely dminded by ndding therototho followlng
1t shall bd ecompetont for the Bupreme Court to require, by cectlorarl, or
otlidtw sy, noy sitel cake to by cortlfiod to the Supreme Qanrt for 1ts reviow
and doterminntion, with tha same power and suthorlty in the case ns I it
had heen careled by appeal or wrlt of grror to the Supreme Court, although
the decislon Tn such case tnay nve Been 1o favor of the valldity of the tredty
or stibite o suthorley exerelsed ander the United States or may have
been agalnst the vallidity of the State statute or authbeity clatmed to be
repugnant to thie Constitutlon, treatios or laws of the United States, of in
faver of tho titlo, cight, privilege or Immunity elalimed under the Consti-
tutlon, treaty, statite, commlsdon or nuthority of the United States,”

The purpose in enlarging the powers of the Suprome Court
In the enactment of the ahove bill was set out as follows in

Mr. Root's report to the Senate:

Tha reason for allowing such & review (3 to provent the free action of the
people of any State from belng pravented by o view of the effect of the Con-
gtititlon of tho Unlted States, and partlealarly of the fourteenth améndment
whifeh may B more deastle and resivletive according to the deelslon of State
cotirls than b would he sccording to the decision of tho Supréme Court of
thoe United States

The partieulnr case which best IHlusteates tho reason for auch action fs
the Tves eadd th Now York, In which the Court of Appeils of Now York
held that the partleular worknien's compensation law which had passed
the State Leglslatire was a violation both of the State Oonstliution and
of tho fouctoentl pmendoent to the Constitution of the United Btates:

The people of Now York have changed thele Constitution so as to pecmlit
of a workman's compensation law and have passed such o law. They have
no means of securing a review by the Suprome Oourt of the United States
of the question whether such s law would violate the Faderal Constitution,
becangs séctlon 237 of the Judiclal Qode allows a roview by the Supréme
Court of the Uniied States only when tho decislon is adverse to the ¢laim
of right under the Federal Constitution.

Most of the measurés which have been refecred to the committen give
to the ltlgant an absolute right to appeal or take a writ of crror to the Su-
prema Courd of the Unlted States oven though the declsion is in favor of a
elaim of right wideér the Foderal Condtitution, &e.

The bl as reported by the comniittes, Instéad of an absolute right to
appeal in all such cases, substitutes o grant of Jlircisdiction to the Supreme
Court of the Unlbed States to Issue a writ of certiorari or otherwise to review
tho decision of the State Court,

Tho conimlttes consliders that this will geeure a review in all cases which
have any public lmportanee whatever and 6t the gams tlme will protect
the calendar of the Supreme Court of the United States from belng over=
b}l.l"lill'th:d with s multifude of cases In which appeals are taken for purposes
of delay,

——

The Smith-Lever bill, providing for co-operative agricul-
tural extension work between the agricultural colleges in the
several States which receive the benefits of an Act of Con-
gress approved July 2 1862, was passed by the Senate on
the 7Tth inst. It had previously passed the House, but amend-
ments made in the Senate sent the bill to eonference. The
purpose of the bill is to give Federal aid to diffuse “among
the people useful and practical information on subjects
regarding agriculture and home economies.” An ultimate
annual expendifura of $5,200,000 is provided for in the bill;
of thiz $490,000 is to be distributed equally among the States
and the Territory of Hawaii; the other 4,500,000 will be
divided among the forty-eight States and the Territory in
the ratio their rural population bear to the total rural popu-
lation of the country. The States may eénjoy the appropria-
tion only on condition that they appropriate a sum equal to
that allowed them under the bill.

e

Henry M. Teller, Secretary of the Interior during President
Arthur's administration, and [or thirty years United States
Senator from Colorado, died at Denver on the 23ed inst. in
his sighty-fourth year. Mr. Teller was a native of New
York State, but in 1858 loeated in [linois, where he remained
until 1861, when he settled in Oolorado. His entrance fo
the 1. 8. Senate occurred with the admission of Colorado as
a State in 1876 and he served as a Senator until 1882, when
ho entered President Arthur's Cabinet as Secretary of the
Interior, a position he held until 1885, In that year he was
re-tlected to the Senate and confinued as & member of that
bady until 1908, when he retired. One of the chiof incidents
in his eareer ocownrred in 1806 when, at the Republican
National Convention, he bolted the Republican ficket
beecause of the adoption of tha gold-standard platform.
Mr. Teller was a free-silver advocate and his re-eleetion to
the Senate the following year was as an Independent Silver
Republican; six years later he changed his political faith
and onterad the Senate as a Democrat.

=

Tho evidenco taken by the Bourne Committee on Railway
Mail Pay, appointed under a provision in the Post Olfice
Appropriation Bill of 1912 to inquire into the subject of
postage on second-class mail matter and compensation for
the transportation of mail, is the subject of a report filed
with the Committes by M. O. Loranz, o statistician for the
Inter-State Commerdse Committes. A study of tha evidence
was undertaken by Mr. Lorenz at the request of Chairman
Bourne, according to the “Wall Street Journal' of the 24th
inst,, which states that Mr. Lorenz finds that the mail traffie
does nob gupport its share of eapital charges of the railroads,
and he strongly recommends that the railroads be com-
pensated for the earraige of the mails on the commercial
principle. We take the following from the “‘Wall Street

Journal" in its further reference to the report :

In this respoect and in sevoral othocs, he oJilors stirply, with Postmastor-
Goenarsl Bupleson and Second Assistant Postmaster-General Stewart, who
hold that mall pay should be based on o *‘public utiiicy' prineipal and
should be less than o eommereial payment for the sanis servien:

Having seftled on pvernge passenger-traln caranile earnings for the
country a8 o whols at 254 cents, and making, for ressons given, a deduc=
tlon of 1055 for the probable difference fn cost of haul and other items
betwoen passonges and niall ears, Mr. Lorenz concludes that 2255 cents
per car-mile “svould probably nol constitute an Gyerpaymoent on the coms
mircial principle - gide and termingl servicts not belng neluded.'”  From
this caleulation he passes to the following significant siatement as to the
affect npon the total mall compensation of the rallroads that wauld follow
the applieation of this measure ol pay:

This would be an Inerease of certainly mora than 1055, but tho per cent
af Increase cannot be stated definitely untll Foether compllations are mada
by the Post Office Deépartment. This |5 witliout reference to possible
ecepnomies in loading. It may be said that 6 canelusion involving such o
lirge sum anoually must récelve a thorough test, and In any ease, even if
we wers convineed ne to thoe soundress of the conolusion, 10 wonld ba un-
wise to recommend s completa correction of the under-payment in a singlo
year.
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Although the mail traffic Is no immediate burden to the rallroads at the
present rate of pay, the payment belng easlly sufficient to cover current
outlays on account of the mall for the roads as a whole, yet if we accept
the principle that the mall service should bear its proportion of capltal
charges—In other words that it should stand the cost of borrowing the
capltal which It utilizes—we eannot escape the conclusion that the mail pay
adjustment must be 0 the direction’ of an Inerease. For theso reasons
tho rate of 2214 cents per car-mile has been chosen for the average haul in
constructing the rate table on page §73.  If the raliroads think it too low,
they are glven In the suggested bill an opportunity of convineing the Inter-
Btate Commerce Commisslon of that fact. Similarly, the Postniaster-
General would have the opportunity of protesting agalnst 16, if he thought
it too high. If it be deemixl unsafe, even for o single year, a maximum
amount to ba disbursed could be specifiest.

T'wo of tha most vigoropsly disputed assumptions of the now well-known
House Document No, 105, Postmaster-General Hitcheock's report, In
which he, Inrgely on dota made up by Me. Stewart, assectod that the eail-
roads were being overpald 30,000,000 o year, aes disposeid of by Me,
Lorenz. One of these concerned the determination of cost of carrying the
malls by division of space on passenger tralns, the rallroads contending that
the Department had reduced the apparent cost of caceying the malls by
assigning empty mall-car haul to passenger business. Mr. Lorenz Bays;
"I'here would seem to be no questfon but that in such a comparlson the
entire space run In connection with each service must be charged to that
seryice, whether loaded or empty.'

The other assumption was that the rallroads would be falely compen-
sated if they recelved the cost (determined by the Department’s methords)
of the service, plus 6% to represent Vprofit’”.  Mr. Lorenz polnts out that,
on all operntions of the rallroads for the fiseal year to June 30 1911 to
avery dollar of operating expenses the ealleoads cequired 5.5 conts for taxes
and 189.7 cents for Interest and other charges to say nothing of dividends
or uncapitalized Improvements.  "“In other words', he says, '25.2 cents
at least must be allowed in addition to every dollar of operating expense
to keep the roads from bankruptey.™

T =,

A hearing on the guestion of inereasing the postal rates
on magazines (second-class matter) from one to two cents a
pound was begun by the House Committes on Post-Offices
and Post Roads on the 9th inst, The proposed increase, it is
estimated, would yield between $10,000,000 and £15,000,000
additional revenue yearly. The proposal to advance the
rates on second-class mail has grown oub of the efforts to
bring about the adoption of one-cent postage on letters, the
advoeates of a lower rate on letter mail pleading for o larger
return on second-class matter to equalize the revenues from

the two sources. Cyrus [, Curtis, Pregident of the Curtis

Publishing Co., publishers of the “Saturday Evening Post”
and the “Ladies’ Home Journal,” appeared before the
Committes with the opening of the hearing to oppose the

advance. Mr. Curtis stated that the two publications now
pay $600,000 a year for postage, and that item would be
doubled if the increased rate were adopted. Incidentally,
Mr. Curtis submitted figures of the circulation and the
advertising rates of his periodicals, concerning which the
“Sun' prints the following:

Replying to gquestions, Mr. Ourtls sald that the "Post" has acleculation
of more than 2,000,000 coples a week and the “Ladies Homa Journal” n
cireulation of 1,700,000 ecoples for each edition, Ho testified that the
advertising rates of thes two publications were 38 an agate lne, or 86,000 for
a solid page in the “Jouronl™ and $4,500 for o page in the ‘Post,

The “Sun' also says:

Chatrmman Moon of the Committes asked n number of questions which
Indleated that he I8 opposed to one-cont postage at this time, but belloves
that the magazine mall rate should be Increased. The suggestion has also
bean mads in committea that It might ba a good Idea to repeal the law that
gives free postage Lo newspapers In the county of publieation. This will ba
consldered when the Committeo begins work on the bill bearing on magazine
mall rates,

D, €. Seitz, who appeared in tho interest of the New
York “World," declared that if the mail rate werdraisod, it
would serve to put a number of magazines out of business,
sinee their profits would theraby be wiped out.

—

A final interpretation of the newspaper publicity law in
80 far as it concerns the number of copies, sold or dis-
tributed, which are to figure in the cireulation statement
which the newspapers file, was rendered to Postmaster-
General Burleson by Attorney-General MeReyvnolds on
Jan. 5. As will bo seen from the decision, which wo
give below in full, the coneclusion is reached that
the provision is intended to cover “the whole bona fide paid
eirculation of daily newspapers, however attained, whether
sold over the counter, distributed through news agencies
and news routes, or disposed of in any other way.” The
following is the opinion:

Départment of Justice,
ashington, January 5 1914,

The Postmaster-General,

Str—1In your letter of tho 4th nltimo you requested my opinfon on the
propor constructlon of parngraph 2, Seetlon 2, of the Act of August 24 1012
(37 Stat., 553), which provides that publishors of nowspapers, magazines,
peciodicals or othier publications shall submit semi-annually n statement
including, amaong other things, In the case of dally newspapers, “the
averago of the number oF coples of cach f=sue of such publlcation sold or
distributed to paid subscribers during tho proceding six months,” with
apecial reference Lo these two points:

First. whether copies of dolly newspapers actually paid for by a news
agent, which constitute the number delivered to him less the number which
he ceturns as unsold; and

Becond, whether coples subscribed for or 80ld o individuals taking only
one copy of a singla lssue; are coples "sold or distributed to pald sab-
seclbers' within the contemiplation of the safd Act.

In my opinfon this provision of the statute is so broad as elearly to indi-
caté an [otention on the pact of Congress that the statement shall cover
tho whole bona fide pald circulation of dally newspapers, howaver attalned,
whether sold over the counter, distributed throngh news agoncles nnd nows
routes, or disposed of In any other way. The addition of the word *'dis-
tributed™ to the word “sold™ indicates a desirs to reach every form of patd
circulatlon, and the only conceivable purpose of Congress In making this
provision Is to make lknown, for the beénefit of the publis, the average
amount of the entieo paid circulation of the daily newspapers. No reason {s
suggested why the provision should be limited in its scope to any particular
kind of circulation. On the conteary, Congress must have intended that
the Information, if glven at all, should be complete.

This conclusion s Fortified by the long-established construction whic ]
Post-Office Departmont has placed upon the cognate subject of second-clasa
maoll matter.  Sectlon 14 of the Act of March 3 1579 (20 Stat,, 350} condl-
tlons the admission of publications to the second class of mail mattee upon
tholr “having & legltimate st of subseribers,” and the Post-Orfice Depart-
ment, as evidenced both by Sectlon 438, Subdivision 14, of the Regulations
of 1902, and by paragraph 5 of the Regulatlons of January 9 1011, has
always construed this provision to Ineluds all coples of the paper which
have been genuinely sold or distributed for o compensation elther |
money or money's worth.,

Referenee Is made to an oplolon of Attorney-General Wickorsham o
September 25 1912 (20 Ops., 526), construing this same provision of the
Act of Augnst 24 [012 In o somewhat different manner, but this opinion
was rendered prior to the declsion of the Supreme Court in the case of
Lewls Publishing Co. v. Morgan (220 U, §,, 288), and was based almoss
wholly on the ground that the provisions of the Act of August 24 1912
wera highly penal In character, since a fallurs to comply with them entalled
entire exclusion feom the use of the malls, and It was held that they should,
on that account, ba strictly construed. The S8upreme Court, however, In
the above eass, held that the Act was not punitive but “was exclusively
addressed to the regulation of second-class mall and was shaped in con=
templation of the long-established law and réegulations governing that
class™ (220 U. 8,, 300), 1 ean not concur, therefore, In Mr, Wickersham's
opinlon, in so far as it gives n resteicted meaning to the words “'gold or
distributed to pald subscribers.'”

It follows that each ot the classes of circulation to which you refer Is
within thoe contemplation of the Ack.

I havye the honor to be, your ohodient servant,

J. 0. McREYNOLDS, Allorney-General,

—

Notification of the intention of his roads to refuse to carry
the mails unless additional allowance is made by the Govern-
ment for the losses suffered as a result of the demands of the
parcel-post business has been served on Postmaster-General
Burleson by Newman Erb, President of the Minneapolis &
St. Louis RR. According to the New York “Sun" of the
20th, Second Assistant Postmaster-General Stewart, while
acknowledging the receipt of advices from Mr. Erb to the
above effect, has deelared himself of the opinion that the
Firb railroads will eontinue to earry the mails for the Govern-
ment. There is, it is said, no law under which a railroad
may be required to earry the mails, but the “Sun' is author-
ity for the statement that the Postmaster-Geperal has
recornmended the passage of an Aet providing that any rail-
road which refuses to carry the mails upon orders of the
Postmaster-General may be punished by a fine of $5,000,
which may be re-imposed for each day that the railroad
refuses to comply with the orders of the head of the Post
Offico Department. In addition to the Minneapolis & St.
Louis RR., Mr. Erbisidentified with the Ann Arbor RR., the
Towa Central Ry., the Denver & Salt Lake RR. and the
Tennessee Alabama & Georgia RR. Mr. Erb is quoted as
gaying that “every American railroad stands with us on this
question'" but that ““the trouble has been that most eqmpauias
have been afraid to demand justice in any particular instance,
lest worse ovils befall them.”

S S

A diseussion of the physical valuation of railroads was en-
tered into by Charles A. Prouty at the recent anntal meeting
of the Chamber of Commeree of the United States, Mr. Prouty
resigned recently from the Inter-State Commerce Commis-
sion to become Director of the Physical Valuation of Rail-
roads. Mr. Prouty referred to the preliminary surveys
which are being made to determine the value of each earrier,
the eountry being divided for the purposa into live districts
by States, each containing approximately 50,000 miles of
railroad. From the “Journal of Commerce', which referred
at length to his address, we take the following further in-

formation on the matter given by Mr. Prouty:

Bach of these districts will have an organizition of its own which will
conduet the surveys within those pavtienlar limits. Survoys bogan in
all ehe districts except one about February 1 and will begin in that district
about February 15.

A ralleond hns been selected In each distrles upon which these surveyn
will proceed with deliberation and In such manner a8 b0 afford o kind of
Instruction school to all employees, This preliminary work will oceupy
three or four months, which means that we shall nob be tn position Lo rapldly
daevelop our organization untll about July 1. 1t is my oplnlon that the
fleld surveys ought to be eoncluded tn from four to six yoars feom July 1
next. It 13 hoped that the aceounting and other work will keep pace with
one flold survays, The putting together of these (nels, that s, the actual
valuation, will necessarily lag somowhat oehind tha obtalning of the facts
themselves, The Commission will In the oear future have all the data
with respect to some ralleonds, but whether novaluation will be at onee
announeed In such cases must depond upon tho gethod which the Com-
mission selects for determining the various questions which will arise and
to which reference has beon made,
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Any estimata of the expense must be even more tnreliable than that of
the time. Knowlng what must be done, the methods which must be
followed, the rate of accomplishment which has been nttainable in other
places, I should say that fifteen dollacs pee mile would be sufficlent to cover
the engineerlng part, of the work and ten dolinrs per mile the accounting
and other features. 'This would aggregate for the entlre 250,000 miles
between six and seven million dollaes,

This work {5 often reforred to as a “'physical valuation' of railways. and
most peaplo probably understand that this cost of roproduction, with or
without deprocintlon, determines the valye of the rallway, so that, haying

ertalned and reportod these lacts, tha duty of the Commission has been

scharged. Hut this Is by no means true.  Up to the present time the
holding of the Supreme Qourt of the United States is thnt cost of repros
duction new, or cost of reproduction less deproctation, are only factors
entering Into the final question of value. Many other things have beon
enumarated by that Court as besring upon the value of the property.
Tha valuation Act Itself requires the Commission to nscertain and report
the cost of construction, the amount of money which las been Inyestod in
the property and the sonrees from which that money has been derlved;
to give, tn short, a complete corporate and financial history of thess propor-
ties; to take noteof the earnings ol the proparty, and having all these faets
bofore it to determine from @ just consideration what s the yvaluo of the
propecty itself, | am not saying thst it may not finally come to pass that
the cost of reproduction will be the sonteolling faetor, many people 4o (nsist,
Othors urgo with equal carnestiness, that the trug test of yvalue, so fad as 16
can ho ascertained, is the money lnvested in the propercty.

What finally (s the purpose of and the benefit to be derived from all this
outlay of money aud of ecnergy ! When any investor can kuow from reliable
sources the exact character of his investmoent; how muech It would cost to
reproduce the proparty; In what State of efficlency that property s belng
mafntained; above all, what 1s the valuo of that property for use ns o rall-
rond, there his been Injected Into rallroad secarltios an element of cortalnty
and of permaneney which does not now exist, It seems to me, therefore,
that this work of valustion will be of incldental beneflt to the rallw ay in-
vestor and so to the general public.

To the goneral apprehansion the obloct of this valuation i to determing
what rates our railways should be allowed to chargo Tor thelr sorvices to
the public.. ‘While the property investasd fn our rallioads and other publie
utilitles is private property, the Government has, o consideration of tho
nature of the service rendered, the Hght to lmpose upon this property tho
terms and conditions under which it shall be used,

1t Is impossiblo to shake a stugle eallrosd free from vyvery othoer and fix its
ehargos upon the basls of a fale return upon, ks fale value a8 you would in
cass of a gas or witer plant. The rate established for one, of necessity,
Influgnces and frequontly absolitely dotermines the rita of all; a fact which
must pever be forgotton In discussing this subject.

Now it Is avident that If the Commisdon should select that road most
advantageoulsy situated, that road whose busloess Is the largest and upon
which tha conditions of operation are the most favorable and should ao
adjust its rates as Lo yleld a return of she pear cenb upon its value, every
other rallvond standing In eompetition with I6 would recolve less than s
six per cent return and somo ratleoads might recelve nothing whatever,

While, however, I wish to make it parfectly plain that the problem of
ostablishing rallway rates will not be solved by this valuation, I desirs to
say with even greater emphlinsls that that problem will be enormously
simplified. Tt can be known with certalnty whother the gencral lavel of
rates is or (s not too high,  While this valuation will be of lacldental benefit
to the Inyestor, while [t is essentisl to the work of the rate making tribunal,
It eams Lo mu that its geoatest lnmedlate value is political. The stata
of the publle mind toward our rallways is such that this Information (s
abgolutely necessary.

—

An investigation into unemployed labor with the view to
the inauguration of remedial measures by the United States
Government has beon undertaken by the Federal Commis-
sion on Industrial Relations. In a statement issued on the
15th inst. announcing its plans, the Commission said:

Stirred by reports of 350,000 oum and women out of work n New Yock
City alone, the Commission has undertaken an mmediate investigation
looking towards actlon by the Federsl Government to rellevi nremploy-
ment.  During tho poxt six weelks the activitles of four of the Conimis-
slon's Investigators will b restrieted to a' rapid survey of unemploymont in
Industrial centres (rom Boston to Kansss Clty and & critical analysis of
publie and private smployment sgencies,'

Chairman rank P, Walsh, who gave out the announce-
ment on hehalf of the Committes, further said:

Estimates of charitable organlzations in New York Clty that 350,000
persons arae oub of work thera will be expmined erltleally,  Pho Commission
reallzes that present conditions In the labor market are practically the same
as in gvery year ab this season and that the problem {5 & peroinnent one.
As a superficinl remudy the Comunission will gather material for the propa-
ratlon of a measure establishing s Fedéral burenn to serve as a cenring
house for public and private agenclos and to direet movements of umigratory
workoers,

Mrs, J. Borden Harviman of New York supplemented the
above by o statement of her own in which she sought to
emphasize the declaralion that present conditions in the
labor market are not abnormal for this season of the year,
her statoment having grown ouf of the attempt of fhe Re-
publicans and Progressives to use the reports bearing on
the unemployed to the disadvantage of the Administration,
by placing the responsibility for the present idleness on the
tariff law.

The Commission has also made known its intention to
inquire into the mothods in use by forsign countries for
adjusting labor disputes, Its announcement on this point
8Y8:

Machinery for adjusting controversies varles widely In forelgn countrios,
from compulsory nebltration to the legalizing of strilees, picleting, boy-
cotting, blacklisting nnd stmllae axpedients resorted to by one slde or thi
other, subjeet to the conteol of o Government board.  After the wxperisnes
of forelgn countries with governmental machlhery has been studied, the
Commisslon will inake » survey of private organlzations of eniployars and
unployoes and the results of tholr activities In this countey.  Thoss two
lings of Inquiry Into unemployment and forolgn trades dispute Acts are now
well under way. Practleally sl of the data for the Intter Investigation arg

By attacking only two Hnes of investigation at this time, and Inter con-
centrating Its efforts in the other flelds of Inquiry which Congress has di-
rectod it to enter, the Commissfon bellaves It will got better results than hy
dividing Its forces ino many different groups. Later the Commission will
devote llsalf to & study of the part played by the courts in labor contro=
versies, an investigation of trades and labor unfons pnd employers’ organi-
zatlons, and an Investigation of unskilled labor with lts accomproyin
problems.  The present Investigation of unemployment Is part of the last-
named study, and is belng made now because this Is the season of year
whim unemployment snnually becomes acute.
Iy

A pamphlet: on the Income Tax, which offers features
out of the ordinary, hias been issued by the Mercantile Trust
Co. of Ban Francisco. In addition to the law itself and the
regulations respecting it, the booklet contains a digest of the
law as propared by Joseph J. Seott, United States Collector
of Internal Revenue for the First Distriet of California.
Ad an aid for individuals in keeping account of their ineome,
the deductions claimed and allowed by law, and the tax
withheld at the source, there is also inserted in the back of the
pamphlet blank pages appropriately headed and ruled for
such purpose.

e

" The Senate Commitlee of the New York Legislature
appointed in January to investigate the private banking
business of New York State submitted its report to the
Senate at Albany on the 17th inst. The inquiry developed
following the receivership proceadings of the Henry Siegel &
Co. Bank operatea in connection with the business of the
Fourteenth Street Store. In recommending restrictive legis-
lation, the Committee, of which Senator Pollock is Chairman,
states that ‘‘the investigation has shown an imperative
necessity for placing private bankers under supervision and
regulating their business by statute.”” The Committea
recommends that a distinction be made between the private
banker who solicits or receives money for safe-keepin
allowing interest therefor, from a class of depositors which a
savings bank is intended to serve, and private bankers who
do not in any sense receive savings deposits but deal with in-
vestors and merchants who are familiar with commerco
and finance and abla to determine for themselves there-
sponsibility of the bankers. Tue report proposes that
bunlkers of the former elass be placed under State supervision
for the purpese of adequately protesuiug persons depositing
monoy with such private bankers either for safe-keeping or
transmission Lo foreign countries. Private bankers of the
second elass should be exempted from such supervision, The
State Bank Department instead of the State Comptroller
ghould hava such power of supervision, the Committea re-
ports., All private bankers of the former class should bhe
placad under such supervision and no exemption should he
allowed conditional on the filing of a bond, as was provided
by the law enacted in 1910. The application of the law
should be State-wide and not conlined, asat present, to cities
of the first class.

T'he Superintendent of Banks should make an examination
of the affairs of all private bankers to be brought under the
supervision to ascartain whether it is safe to authorize them
L0 continue in business or whether their condition is such as to
render it advisable for them fo liquidate; and the Committee
recommends that he also be empowered to investigate the
affairs of private bankers, even of the second class, to
determing their responsibility.

It is also recommendad that private bankers under State
supervision be forbidden to lend depositors’ money or the
eapital invested in such banking business, directly or indi=
rectly, to themselves or any partnership or any unincorporated
assogiation of which such banker is & member or to any
corporation in which such private banker or any member
of a firm of private bankedrs shall own directly or indirectly
10% of the capital stock. It is further proposed that the
private bankers ba required to segregate and keep separate
from all their obther assots the deposits and eapital of their
banking business. The Committes also urges the main-
tenance by private bankers of a reserve of 15 % of their deposits
in first-class ecities and of 10% in other places, and that
all bankers under the supervision of the Banking Depart-
ment be required to deposit with the State Superintendent
securities such as savings banks are required (o invest
deposits in, to an amount equal to at least 15% of their
total deposits,

The Committee wonld prohibit private banlkers under the
Banking Department from purchasing real estate and
allowing such bankers now owning renl estate five years in
which to dispose of it. 1t is also recommendad that they
e forbidden to loan upon security of real estate where such
real estate is subject to prior lien or encumbrance and the
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amount unpaid thereon excceds 109 of the permanent
capital of such banker, or where the amount so seeured, in-
cluding all prior liens, exceeds two-thirds of the assessed
value of such real estate. The claims of depositors in priv-
ate banks should be regarded as preferred, according to
the report, and private bankers under the Banking Deparf-
ment direction should ba prohibited from doing business or
being loeated in the same room with or any room connected
with, any banlk, trust company or national banking associa-
tion. It would furthermore ba made a misdemennor for a priv-
ate banker to conduct a business without obtaining from the
Superintendent of Banks a certilicate of authority or exemp-
tion. Thea sections of the penal law in relation to falsifica-
tion of books and records of banks, it is recommended, should
be made applicable to private bankers.
—_—

The present year's convention of the Washington Banlcers'
Association is gcheduled for June 4, 5 and 6 at Walla Walla.
The proceedings of last year’s meeting, held on Aug, 7, 8
and § at Bellingham, were recontly issued in book form by
Secretary P. C. Kauffman. Mr. Kauffman has also just
mada publie a ruling received from the Collector of Internal
Revenus respecting the income tax as applied to banlk

stock, which we print herewith:

I'n angwer tp your Inguiry, I bheg to adyise that the tax upon the capital
stock of & Uanlk Is & tax upon personsl property and is o deductiblo Hom,
Buk s this atoele s the personal peopirty dot of the banle bt of the resgee
tive stockholders thereof, it 15 to b deducted by them in thele ' personsl
returns'’; therefore tho bank paying this tax for nnd on boahalf of its stoel-
holders is not permitted o deduct the same 1o ils annual return.

It 15 sugicestedd that each bBank sdyise lts stockholders of tho abovae
ruling, so that they eno deduct taxes paid when makiog thale Individus]
returns,

=

The readjustment of the capital of the Seeurity Banlkof
thiz eity, outlined in our issue,of the 7th inst., was approved
by the stockholders on the 17th inst. After firsf sanctioning
the reduction of the eapital from $1,000,000 to $600,000, the
stocldholders authorized its inerease to $1,000,000 through
the izsuance of new stock at $120 per $100 share.

g

The stockholders of the Merchants' Exchange National
Bank of this eity authorized tha issuance of new stoclk on the
24th inst., whereby the capital i5s to be increased from
$600,000 to $1,000,000. 1t is announced that the banking
house of Kountze Bros .will aequire a substantial interest in
the bank and will become identified with the present adminis-
teation in the management of the affairs of the institution.

-

W. H. Macintyre, of 55 Wall Street, the Agent of the
Standard Bank of South Africa, Ltd., has received the
following cable advices from the Head Office of the Banl, in
London:

srhe directors have resolved to reconunend to thoe sharebolders o dividend
for laat hall-year at the rate of 10%; per anoum. with bonus at the rato of
A% por annun (together making a distributlon ak the ratesof 145 per
anntim); to write down Investments £25,000 to cover depreclation of market
valug at Doc. 31 last: to appropriate £15.000 to welting down of bank
premises) toadd 10,000 to the officers' pension fund; and to incrimso the
rosarye fand by £10,000, making the total regarve fund £2,000,000. Afer
theso disteibatlons there will remaln a balanca of about £52.000 to be
carrfeddl Corwnrd Lo e next bhoalf-year's accounts.'

—_—t

A motion for & re-hearing in the matter of the issunnee of a
pardon to Josaph G. Robin by former Governor Sulzer of
Now York was denied by Supreme Court Justice Hashrouck
at Kingston on the 76h inst.  An applieation for a corlificate
of reasonable doubt on behall of Robin was denied last
Oatoher by Justica Hasbrouek, who had previously desided
(Septl. 11) that the issuance of a pardon to Robin on Ane, 30
1913 by Ex-Governor Sulzer was nob within Mr. Sulzor's
provinee, he being under impeachment at the time,

e

Tha Appellate Division on Jan, 15 handed down a unani-
mous apinion upholding the action of Suprame Court Justice
Manning in dismissing on May 7 last the suit brought in the
name of the failod Union Bank of Brooklyn Borough against
nine former directors to recover $150,000 on & note endorsed
by them. Justice Manning’s agetion was based on the ground
that the plaintilf had failed fo show that the directors had
roceived any consideration therefor, It was pointed out
by Justice Manning, however,t hat a new suit could be in-
stituted on the basis of smaller notes of $16,660 66 which
each of the divectors had signed as substitutes for the larger
notes; it is stafed that new proceedings of this character
are likely to be brought.

- =

A charter has been issued by the State Banking Depart-

ment for the Matropolitan Trust Co, of Newark, N. J.

hitized for FRASER

The new organization is to have a capital of $100,700 and

surplus of $50,000. The incorporatiors ara ThomasaP.
Alworth, Connty Register; Joseph MecDonough, County
Clerk; Lynn G. Lockwood, William M. Burekett, Albert
H. Peal, Howard A. Somers, Samuel P. Waldron and
Harry [Kalisch,

The Mutual Bank of Newark, which was organized to take
over the assets of the Roseville Trust Co., began business on
the 24th inst. The trust company closed its dooras last
Aungust. To offeet the reorganization D07, of its depositora
assignad their elaims to the new inatitution, under a plan pro-
viding for the payment of 409 of their deposits in cash
with the institution’s re-opening. The reorganization plan
received the approval of both State Bank Commissioner
La Monte and Chaneellor Walker some wotks ago.  Clifford
. MacEvoy is President of the bank and Jessa W. Conger
18 Cashier.

As a result of the grand jury investigation into the
affairs of the Roseville Trust Co., ninoteen men were
indieted on Jan. 27. The number includes among
others William P. Odell, President; Harry W. Ioster,
Second Vice-President; Raymond E. Smith, Seeretary and
Treasurer: John B. Searlett, a direetor; A. Randelph Jen-~
nings and William J. Thompson, tellers, and Charles Mind-~
nich, & junior elerk., The indietments ave said fo eharge the
defendants with being eriminally responsible for the loss of
a portion of $600,000, which, it is stated, has not been ae-
counted for. Seeretary and Treasurer Smith has beon in
jail under indictments returned in October,

—_—

Q. Ladyard Blair, in tendering his resignation as President
of the Belvidere National Bank of Belvidere, N. J., because
of the new Wederal Reserve Act, takes occasion Lo state that
he ean seo little or no advantage to the institution in continu-
inz as o national bank; on the contrary, ho says, lie ean seg
“many disadvantages in not doing so, especially if we should
aver be ealled upon by a subsequent Act of Clongress to
guarantee [ailures resulting from the meompotence or
recklessness of others.,”  Mr. Blair has been ¢onnected with
the bank for twenly years. Sinee its foundation in 1830 it
has had but four Presidents, smong whom wera John T,
Blair and Do Witt Clinton Blair.  In his lettor of resignation
Mr. Blair says: -

Sl pesEon for my reslznation Is based upon .‘:u-c[.lnu 22 of the recent Acs
passed by Congress covering our banking Jaws. Under this clavse, owing
Lo my varlous husiness affitiations, it 1s Impossible fu_l' me Lo neb s your
oxecutive after the bank has slgnified its Intentlon of joining the Federnl
Heserve Bystem.

‘“Phe town of Belvidore Is In no sonsé o l:t‘lnlmf‘l‘i'!'.ll centre, and, knowing
the canditions that exist, and the Inyestment policy which the Baelvidere
National Bank has adhered to for many yoars, I can §eo HEtle oF 1o wdyan-
tage to the (nsticntion In continuing ss & national baok, snd I can boo many
advantages in not dolng so, eipecially 1f wo shonld aver bo ealled npon by a
subsequent Act of Coniress to guarantee fallires resulting from thir incom-
potence or rocklessness of othors,

“Sonr bank s in splendid financlal conditlon to-day and I wish to nssura
our stockholders as woll as our dircetors that my Interest In the |_ll_-‘*'-"-llt|un
will eontinue in the future a8 it Has in vha pass, aud that this réstgnation
toes mot mtan that 1 am unwilllng to give as much timo, nlltmiiqu nn:l'
care to the futirre opertion of the bink a6 T have na s executive of Ticer,

Darrel ). Sully, lieratofors Second Vice-President of the
(leneses Vallay Trust Co, of Rochester, N. Y., was elected
President on the 18th inst. to sucoeed Franlk IT, amlin, who
rotires because of ill-health. Mpr. Sully’s suceessor in the
viee-pregidency is John . Alden.

R
. - - £ .!

Action toward the dissolution of the New England Com-
mereial Bank of Newport, R. L., was faken by tha stock-
tolders on the LLEh inst.,, when it was voted to o infto yolun=
tary liquidation and to appoint the Nowport Urust Co. as
liquidating agent. Mhe bank was establishad nearly one
hundred vears ago (in 1818) and has a capital of 255,000
in 850 shares. It has a surplus of 86,600 and deposits of
850.000. In pointing out some of the unusual features of
sty I 1

a » i - - s et ]
the institution's ocharter the Providence *“Journal' states that
none of the bank's directors was permitted to hold member-
ship in the board of another bank; the stockholders were re-
stricted to 100 shares each and a provision limited tha voting
power where o stockholder obfainad a majovity of stock.

=

wrles H. Marston, forme ith the National Shaw

Charles I, Marston, f rly with the National Shawmut
Banls, has beeome identified with the Bxchange Mrust Co.
of Boston as Assistant to the President. M. Marston, it is
stated, entered the Shawmut thirty years ago, and served
as Auditor of the institution.
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Colonel J. Willeox Brown of Baltimore, formerly prominent
as a banker, dipd on the 21st inst. at the age of eighty years.
At the close of the Civil War, in which he served in the
Confedarite Avmy, Colonel Brown established the banking
firm of Brown & Luneaster, which was later succeeded by
the firm of Brown & Lowndes. He continued with it until
1894, when he accepted the presidency of the Maryland
Trust Co,, n position he held until 1903. e had also pre-
viously been associnted with the Merecantile Trust & Deposit
Co, as o director and a member of its executive committes.

William H. Heil, who was recently elected a Vice-President
of the United Banking & Savings Co. of Claveland, continues
a8 Treasurer of the institution.

=Y

With the approval the past week of the joint eommittes
appointed by the diréetors of the First National and Old
National banks of Detroit, a contemplated econsolidation
of these (wo institutions has practically become a reality;
the only remaining step being to obtain the formal approval
of the plan by the stockholders, who will hold a special
meeting for this purpose early in April. The new bank will
not only be the largest bank in Michigan but will also rank
with the larger institutions in the country. It will have a
capital of 5,000,000, a surplus of 82,500,000, deposits of
over $43,000,000 and aggregate resources of $52,018,218.
The last official eall, under date of Jan. 13 1914, showed
the First National to have deposits of $22,814,629 and
resources of $27 307,468, while the Old Detroit National had
deposits of $20,477,765 and resources of $24,620,749,
While it has not been offieially announced who the Prosident
of the consolidated bank will be, yet it is understood that
Emory W, Clark, President of the First, will bo at the head
of the new bank, and Alexander MoePherson, who has been
ldentified with the Old National for so many years as its
President, will ba Chairman of the Board of Directors, The
name of the consolidated institution has not yet been decided
upon.

e

An employees’ pension system was pub into offeat by the
Central Trust Co, of Illinois at Chicago on January 31.
Theretirement ageis placed at sixty-five years and the amount
of the pension is to be figured on the average salary received
during the entire term of employment. No salary is to be
regarded as the basis of a pension above the limit of $5,000.
The actual cost of the pension to the employee varies with
the age at entrance, and runs from 1.233%; for employees
oighteen years of ago to 3.907 % for employees fifty years old.
In any case, ib is stated, the employee pays only about one-
third the aetual cost of the pension, the rest being paid by
the company. In the event that an employee is discharged
or leaves tha institution, the amount paid by him into the
fund is to be returned with 3% interest. Another featura
embodied in tha plan is o provision for life insurance to the
amount of one year's salary, but with a maximum of $1,000.
This insurance is optional, however, and is paid in lieu
of all other claims against the pension fund.

A permit. to organize the International Trust & Savings
Bank of Chieago has been issued by the State Auditor. The
proposed institution is Lo have a capital of $200,000 and it
will represent n reorganization of the International Savings
Banlk, located at North Clark and Division streets. John
B. DoVoney is President of the institution,

P

The intorests in the Hdgewator Bank of Chicago have
recoived permission to organize the Edgewater State Bank
of Chicago, with $280,000 capital. W. H. Paisloy is Presi-
dent of the Edgewater Bank,

e

W. 15, Briggs, Cashior of tho Stock Yards National Bank
of South 8t, Paul, Minn., has been electod Vice-President
of the institution and has been suceeeded in the cashiership
by Gordon C. Smith, heretofore Assistant Cashier.

—_

The sale is announeced of 190 shares of stock of the Inter-
State National Bank of Kansas City, Mo., held by the
Fidelity Trust Co, of that city. It is stated that the stock
has been disposed of at 3500 a share (par $100) to Georze
8. Hovey, President, and Les Clarle, Chairman of the Board
of the bank, The Fidelity Trust is said to be relinquishing
all its banl stock holdings preparatory to entering the I'ederal
reserve system. The Inter-State National has a capital of
$500,000.

e

A report issued on the 5th inst. on the condition of the
bank deposit guaranty fund of Oklahoma at the close of busi-
ness Dee. 31 shows outstanding bank fund warrants of
$060,452 and cash on hand of $15,131, In the previous
quarterly statement the outstanding warrants issued against
the bank guaranty fund amounted to £0856,607. In No-
vamber State Bank Commissioner Lankford, as Secretary of
the State Banking Board, issued a call on the State banks for
ndditional securities equal to 1% of their daposits, to proteet
the outstanding warrants. It was then stated that between
March 6 and Oct. 1 1913 nine banks were liquidated in which
the Banking Board was obliged to issue warrants arainst the
fund; the statement was furthermore made that there were
seyeral more banks which would have to be taken care of.
Commissioner Lankford is said to have figured that all the
warrants outstanding could be refired by the end of 1915 from
the proceeds of the assessments against the banks if the
additional one-fifth of one per cent emergency assessment
allowed under the law is made each year. The warrants
bear interest at 6%.

e

Governor Stuart of Virginia has appointed as chief of his
personal staff Julien H. Hill, Cashier of the National State
& City Bank of Richmond and Treasurer of the Virginin
Bankers' Association, The Governor's staff, the Richmond
“Times-Dispateh”, says, is an extra governmental institu-
tion; it was created by law to consist of eighteen aides-do-
camp, to be appointed by the Governor, with the rank of
colonels of cavalry, provided that no expense be incurred
by thae State. The number of aides was afterwards increased
to twenty-five. There is no salary attached to the position.

Charles Janvier resigned on the 17th inst, as First Viee
President of the Canal Bank & Trust Co. of New Orleans.
Befora the consolidation, effected on January 1, of the
German-American National Bank, {he German-American
Savings Bank & Trust Co, and the Canal-Louisiana Bank &
Trust Co., Mr, Janvier had been Prasident of the last~-named
mstitution. Tn announcing his resignation, he says: “the
responsibilities that had develved upon moe during the past
two wyears and the arduous labors attending the reeent
consolidation of these banks have sapped my strength and
impaired my health, and now that the eonsolidation has bean
offeoted and the bank's affairs are in most eapable hands,
which nssures a splendid future, I econcluded to take a much-
needed rest”. Mr, Janvier, who succeded R. M. Walmsley
as President of the Canal-Louisiana Bank & Trust Co. in
January 1912, had been President of the Canal Bank & T'rust
Co. at the time of the ereation, in 1905, of the Canal- Louis-
iana Bank & Trust Co., of which he had served as First Vice-
President before his election to the presidency in 1912,

—_——

Plans for the consolidation of the American Bank & Trust
Co. (capital $100,000) and the West Texas Bank & Trust Co.
(capital $250,000) of San Antonio, were perfected on the
12th inst. The merger is effectad under tho name of the
West Texas Bank & Trust Co.; the President of the latter,
W. F. MeCaleb, will continue in that office; N. 8. Graham,
President of the American Bank & Trust Co., becomes Vice-
President of the consolidated organization. The West
Texas Bank & Trust Co. had deposits of about five and a half
million dollars while the deposits of the American Bank &
Trust Co. amounted to about $500,000. Both institutions
date from 1905. :

——

In his annual report for 1913 Charles Sleeper, Manager
of the San Franciseo Clearing House Association, reported
clearings for the year of $2,624 428,825, against §2,677,561,-
952 for 1912—a decrease of £53,133,127, or 1.98%. Mr,
Sleeper estimates that $20,000,000 of the decrease was due
to the national banks paying the cheeks of the U. S. Govern-
ment instead of their being cleared to the U, 8. Sub-Treasury
of San IPrancisco during the last ten months of 1913. The
balance of the decrease, he says, may be attributed to the
depression in business arising from fear that Congress would
anaet undesirable laws affecting linanocial and other business
corporations. At the annual meeting of the association on
the 10th inst, James K. Lynch was elected President, James
J, Fagan, Viee-President, and Russell Lowry, Secrotary.
Mr. Sleeper continues as Manager and F. H. Colburn as
Assistant Manager.
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English Financial Markets—Per Cable

The daihy closing quotations for securities, &e., at London,
na reported by cable, have been as follows the past week:

Léndon,
Week md‘!w Feb, 27,

Sar, Mon Tues Thurs,
Bllver, per vz, 10

Fri.

20 =16 20 11-16:1 'lr O-16. 26 0-106
To g 7 i i T
0ty - i V6 =16
8716
Amatgamated Copiper Coo .- 774
Am. Bmelt, & Refining Co.. 70
B Anaconda Mining C » 1
Atch. Tapeka & Sant:

Proferred .
Baltlmore & Ohio

Praferred . ...

Chesapeake & Ohlo. .
Chilcagno Greal Wesiern
Chlcago Milw. & St. Paul
Deaver & Itio Graode.

Wed,
24 ¢

873714
144
7i4
100145

R
Firat proferred
Becomd]  preferred
Gireat Northern, prefereed .
Tiiinods Contral
Loulaville & Noshville.

1!
1303
M!murl Kansns & Texas.

20 M

Nortolk & Wis
Proferred - .

Northern Pae

a Pennayivanli . .

& Reading Company.
a Fimt prefereed. .
a Secand preferred.

TRock Isiand

Houthero Pacliie. . .

Bouthern Rallway.

Talon Pacifle
Praferred
0. B, Steel Corporstio
Preferred. ... . .- 113
154
(1
54
d Quotations here glven are

o Prico pur share. b £ sterling.

flat prices,

¢ Ex-dividend,

@ommercial andFiscellaneons I ews

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

APPLICATIONS TO CONYERT APFPROYED.
The Banlk of Wagenor, 8. ., Into *“The First Natlonal Banlk ol‘ Wagener.'
Capital, $25,000. Correspondent, I8, B, Jackson, Wagener, 8
I" ( trus Bank, Hxeter; Oal, into T
antvr. G 3uir.:1l $2.1 000. ' ¢ nrrva;tmmh B
Citrus Banlk, BExeter, Cal.
The State "Banl Ufl.numlmm Minn., lnto "T'ho First National Bank of
Lanesboro.”” Caplital, $25,000.
Tho Cltizens’ I!.-mk. of llnmullvnlle Tenn., lito "“The First Nationsl Banl
of Russgllyille,””  Capital, $25,00
CHARTERS ISSUED TO 1\4\'['[0“:\[; BANKS FEB. 7 TO FEB. 18.
10 AS4—The First National Donk of Tuckerman, Ark, Oapleal; $25,000,
T, J. Graham, Pres.; John 5. Willlams, Cashier,
10 -ls.r—'l.‘hrr “First National Bank of Wagener, 8. Q. Capital, $25,000.
i, B. Jackson, Pres.; W P. Williams, Cashier. (Conversion of
Tha Bank of Wagonoe.)
10, .rl,aﬁ,_.'['hg it Natlonal Bank of Ashdown, Arlke. Capltal, $25.000.
%. Major, P'ros.; Frank McOsnn, Cashier. (Sueceeds The
! [H.In River Clounty Bank of Ashdowr.)
10,487—Thae First Natlonal Bank of Falrland, Okla. [:itrﬂ. 26,000
John H. Connolly, Pres.; Nelson O, Gallomoro, Qashlar. (Suce-
coeds ‘The Banl of Faleland.)
10, ISS—-llm First National Bank of Winfield, Tex. Oapital, $40.000.
J. A. Lokoy, Press J . Barrett, Cashler.

VOLUNTRAY LIQUIDATIONS.

9.315—Tha Morchants' Natlonnl Bank of Springfield, Mo., Nov. 10 1013.
(_,unujthtm;ud with Tho Hollnnd Banking Co. Taf Springfield, Mo.,

hich I8 to act as lhznhlntlng agont,

0 013——'1‘!:(\» Prodiucers’ National Bank of Nowata, Okla., Jan, 31 1014.
Liquidating sgent, F. H. Roynolds, Nowata, Okla. Specoeded
lr{ the Oltizens” State Bank of Nowaba, Okl

3,682—The People’s Natlonal Hank of Ennls, Tee., Jsn: 31 1014, Liqul-
dating sgent, T, T. Clark, Ennfs, Tex. Consolldated with the
First Guaranty State Dank & Trust Co. of Ennls.

7.935—The Third National Bank of Dothan, Aln,, Feb
dating ngent, R. C. Williams, Dothan, Ala.
Dothan Natlonal Bank, Dothan, Ala

CHANGE OF CORPORATE TITLE.

4.939—-Tha Fitst National Bank of Buchanan County, 8t. Joseph, Mo.,
“The Flest National Bank of 8t. Joseph.

10 Citrus  Natlonal Dank of
W. It. Pigg, Cashier of The

. 31014, Ligui-
Absorbed hy f}

STOCK OF MONEY IN THE COUNTRY. —The follow-
ing table shows the general stock of money in the country as
well ag the holdings by the Treasury and the amount in eir-
culation on the dates given.

Stock of Money Feb. 2 1014, —Money {n Clrculm'trm-——
In United Hield An Feb, 2
Stages, Treasury ,* 1914,

F 5
167,201,733 010,500,854
48,778,101 1,080,033,778
0,118,602 72,700,061
16,670,813 408,238,187
178, 18,057,010 160,874,345
.'.'.J&'J.Ul'}ﬂ 7.018 2,531,054
340,081,016 11,584,256 335,136,700
764,022,766 52,673,172 701,340,604

l‘ll'!
$

017,053,838
1.002,822,249
e ,2-13.'-" I8
463,804,207
154,046,105
2,765,011
336,709,200
703,858,700

Gald coln and bulllon
Gold  eertiffcates b
Standarid sliver dollnrs.
Sllver certificates b. -
Subatdiary sllver.... .
Treasury notes of 1800
United Stated notes. .
Natlonal bank notes.. ...

‘Total . eeeee--3,704,722,556 323,142,203 3.441,550,263 3,354,300,013

I'ounlntlon nI enntlumml L-n‘m:u Bintea Buh 2 1014, mumatm e DS..’H .uua.
elraulation per caplta, $35.

* This statement of money Beld i the Trensury as assets of the Government does
not fnelnde deposita of publie money In national bank depoattaries to the credit of
the Treasirer of the Unlted States, amounting to $76,708,560 06.

b For redomptlon of outstanding certificates an exat equivalent I amount of the
appraprintoe kinds of money (8 beld o the Tresaury and 18 not Included fn the account
of money held as asseta of the Government.

GOVERNMENT REVENUE AND EXPENDITURES.
—Through the courtesy of the Becretary of the Treasury, we
are enabled to place bufore our readers to-day the dotails of
Government receipts and disbursements for January and
the seven months of the years 1914 and 1913,

‘[011, T Moz 1013-14 7 Mos. 1912-13
20,334,124 00 152,135,008

Jan, 1014, Jilit,
current P«-J.rh — 5
Custons. . - .
Internal He Vi
Oniinary. .- -
Corporation fax-

Misopllnneous . .- . -

= '-wb L 3
-23,528,070 83 27 105,252,424 74
4,547,107 14

24,500 q*l .J
llltﬂu\ i 3

188,045, “.h‘ ] l‘t.;._ :!.ﬂﬂl) 71

Total-

Pay Warrants Drawrn—
I.midniin eatubitahm’e 1, ]hi .|’r-|l hl
Exooutive niflee.
£ Department.
ey Departme
Exel. publie bl
Publle: bulldines. . -
Wir Depurtment—
Milltary .. .- .
Clvillan
Tivers and harborm. -
Dpoartment, nrJu-chi-_
Post-Offlee Dept.—
Exgl, postal service.
Postal deflelencles. .
Navy Department—
<== 11,580,147 80
00,102 45

7,713,065 50
(i 88
2,851,104 05

7.007.841 76
363,733 40
4,280,054 07

20,671,004 05
10,973,783 70

77,005,343 66
1,303,013 30
26,006,063 356
6,404,545 66

1,341,057 17
454,682 55

78,907,207 26
465,077 48

26,102 #1040
7,818,756 08

324 04,5
"750,04183 818,701 60
1,243,030 23

158,006 23 152,667 73
a0 34

056 34 *2,000,000 00

11,371,507 30
00,434 40

82,006,227 23
"405,000 14
Interlor Department—
Exel, penslons and
Indiung. .. -.-... 1,642,262 04
Penslons . =1 2,670,404 48
Indinns . & -= 1;560,322 62
Dept, of .\::r[vu]tur:- - 3,010,073 77
Dopt. of Commerea. .. 740,234 311
Dept. of Tabor...... . 315,944 41|
Independent Offices &
Conm lasions. 261,062 06
District of Columbia. . 704,004 50 1,
Iot. on the publle debt . 3,317,900 43 3.2

15,144,708 22 15,601,730 00
00,675,184 00 495,240,608 14
12,315,020 60 11,748,205 20
16,111,204 26 13,170,167 72
7.012,020 04] 8,706,884 77
2,245,331 02

1,736,881 70
5,274,702 38
14,756,179 20

1,572,073 51
L) M1 83

SRS 2154
2,046,610 27
1.207,033 2‘1{

'-"14"‘.""“ 0
146,751 24
84,201 05

1,640,657 81
8,381,084 40
14,805,208 95

Tatal pay warrants
deawn (nety -51 553,008 36 423,650 844 08 400,730,424 31

67,830,163 a7

Publle Debt—
Bonds, notea and cor-

Ulleates retived ..

Panama Canal—
Pay wirrants lssued .. o

£85 00
2,080,163 48

16,6581 00 10,164 00 82,800 00

4,056,978 57 23,400,847 70 24,407,395 25

Total pubille dobt &
Pan. Canpl disb'ta 2,680,748 48

Grand total disburs'ts 01,070,807 21

4,073,650 57 23486,001 70 24, 400,201:25

447,000,778 30 434,020,804 356

57,888,032 30
2,563,781 06

Net oxcesa all recelpts.

Mot sxeeas all disburs'ts 7,003,010 82 1121 17,370,362 11

Exrese of re-payment,

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below ta.hles which
show all the monthly changes in bank notes and in bonds
and legal tenders on doposit, The stalement for January 1913
will be found in our issue of Feb. 15 1913, page 465.

Bonds and Legal Tendera CArewlation Afloat Under—

on Depasit for

1913-14,
Legal

Legai
Teniders.

Tenders. Total.

Bondx, Bonda.

3 -]
17,828,633(754,022,700
7

3
o ) T?h!. 104,233
16|740.633,045
r Ul'll?l‘J ATT, 00680 17,481,0081767,150471
5,081 !.I‘lt'.' 063,770] 15,535,083 768,890,700
20 T35 AG67 1IIN 20,503,626 750,030,604
00 081 |740,020,048] 21,600,081 /761,720,020
Tl 1;3] i"ul.l 20,70 |TA8, 502 408} 20,700,78317
"{740,520,260) 22,002,850/ 737,008 950/ 22002 850
TATALT.R00| 21,530,251 (733,764 B16| 21,630.251 (765,204
1734 448, m0| 22'082.083|781,044,601| 22.032/083(753,070,074
_{732.888,750| 22,650 aallf"s LA0D,001| 22,050,331 (762,050,333
28 1013 731,043 80| 22/871, 0301725.216,755 32.871,0301751.117,794

17,200,310/ 757,542,061

Jung =
May
Apri
Mar.
Felr.

The following shows the amount of each class of bonds
held against national banl eireulation and to secure publio
moneys in national bank depositaries on Jan. 31.

{7, 5. Bondy Ield Jam, 31 (o Seevre—

Total
Held.

Honda on Deposit
Jinuary 31 1914, PubticDeposits

Bank
Clreslation, in finnks,

3
54,194,000
38/610,900
20,255,800

017,320,700

]
1,308,500
31847,700
4,532,200
14,010,700
611,000
033,000
48,001,169
10,000
2,002,000
5,878,000

8, Panamaof 1988 o e cuaaaaeas
. Lonn of 1925,
« Loan of 10058~
i . 8, Consals of 1930, .
25, U, B, Panamu of 1038__
8,069, Diatrict of Columbia_. .
Varlous, State, Clty, Rallroad, &
A%, Manlls Radlroid
:urlmm, Territory of Iawall
26 Phillppine Loans
-l.‘"’ Porto Rieo Loans. ... 2,024,000
LU, 8, Panama of 1001 16,107,700
4‘,‘3, Philippine Ralway - ceacaaans-s 018,000

741,045,500 | 101,170,009

"1 ?51 GO0
603,319,000
'ZH-.UILI.HI.I

48, ﬂl)l 108
0,000
ﬂ.ﬂﬂﬂ.lm
5,878,000
2,026,000
16, Il'!'f 700
018,000

BAZ, 816,400

TOlAlaccasnscssnsrmeaisssananznsa

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Jan. 1 and
Feb. 1, and their increase or decrease during the month of
Jn.nun.ry

Nattonal Bank Notes—Total Afloat—

Amount afloat Jun. 1 1014, ..
Noet amount retired during JanUALY - cccccccacnmaa=n

Amount of bank notos afloat Feb. 1 10040 oo n o imn e ainns $764,022,7600

FLégul-Tender Nofexr—
Amount on deposit to redesm national bank notes Jan. 1 1914-- “7':?3'3};

Net nmount of bank notes lued In JADUALY o e e meeanecceanan
Amount on deposlt to redeem pational bank notes Feb. 1 1014.... S17,828,63%

37567,842,001
4,820,105
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Roaks Closed,
Dayx fncinrive

DIVIDENDS.

The following shows all the dividends announced [or the
future by large or important corporations,

Dividends announced (his week are printed in flalies.

When - |

Name of Company, Paynable,|

Miscellaneous (Concluded).
Goneral Aaphatt, prof: (auae) (No. 29
Goneral Chamleal, com. (guar.)

General: Chomleal, preferred (qnar.)
A , | . Genoral Eleatrlo (qusr.)
e | e | Books Cldeet GaLIFTELL Congolicdared M fnes-. -
ikt P Ainiy ARSI Gondrleh (13, F) Co,, pref. (quar.). .
| Giranby Consol, Minlng, Rmrlt,)& {uwn
| o Grevue Candnes Copper (quar.) (Nos 6|
:ﬂ: E {}3}::;: ﬁ: Eﬁ i;:: 2?: Harblgon-Walker Refretories, oau. (qu)
Mar. 2\ Tiolders of res. Jan, 3t | Harwood Eleetrle, preferred. .
-:\!ur. AL HoldeEs of ree. Teb, 28 | Eerenlea Ponvler (quary ... ...~
Apri l.llrohlr‘r;s ot rec. Feb. 2%x | Independent Brewing, pref, (quir.).
April 1| Holders of rec. Feb. 28 :":"“" "“'h*"' ““"‘r"\’, R =
Mar. 31/ Holders of ren. Mar, g | Internat. Harv,of N, ¥, p «(qu ) (No.28)| -
'“” 4iFeb. 21 to  Mar. 3 [nternat. Harv, Corp,, pl(qu.)No. 4].-| 13
i\lnr. a llr:iﬁom of rec. Feb, Internat, N!ek.(-r. common (quar.).
Mar. 2!Holdéra of reo, Feb. Iniernattonal Eileer, pref. (yuar.) -] 135 |Apri] V25 o
April 1/Holders of ree. ) Preferred (on account of acewm, dies.). . A Apr ib, 25, fo  Apei 1
Apet) 1 Holders of rec. Intornat. Smeit. & Ref. (qu.) (Na. 19)- . Muari 2{Holders of rec. Feb. 2la
Mar, 2|Holdar of rec. ¥ Intern, Smokel. Pow, & Chem., com. (qu) Apr,  liHolders of reo. Mar,
Mur. 2/ Holdnrs of reo. _ Pretorred May 15/ Holdérs of ree, May
Mar, 2|Holders of reo, Kelly-Springfleld Tire, pref, Apr. 2Mar. 21 to  Apr, 2
Mar. 2/ Holders of rec, IKings Co, . L. & Pow. (4li.) (N Mar. Zi¥eb. 10 to  Feb
Mar, 2| Holders of reo. La Belle Iron Works, com. (qu Holders of ree. April
Mar, 20 Holdors of reo. Preferred (quar,y .- Holders of fee. Mar.
Mar, 10| Holders of rec Lackawinng Steel, preferred (qug Holders of reo. Feb,
e Laolede Gus Llght, common {quar.) . HiMar. 1 o Mar.
Lake ol the Wotds MIlling, oo fquar, |Halders of reo, Feb,
Proferred | (quar)) ..o e Holders of reg, Feb,
Lalilgh Conl & Navagation (qunr.) S Holdera of ree. Jan,
Liggett & Myers Tobaeoo, com., (1 Feb. 156 to  Mar. 8
Mackay Compantes, com, (gm,) (No, 2 Holders of rea. Mar,
Preferred (guar.) (No. 41) (Holders of rec, Mur.
Mahonlng Investment., .o ... . ....... | Holdérs of red. Feb,
Muy Departinent Stores, common (quar.) Holders of rec. Fob,
Mergenthalor LInotype (Quar).. ... Holders of Tee, Mar, 7a
 ha Ly e e e = Holdera of reo, Mar, 7a
Middle West Utliltdes, pref, {quse). .. 2 Holdera of ree, Feb, 14
Milwaukee & Chleago Brewerles.. ... . «3Jan; 2 to  Feb, 149
Moling Plow, first preferred (quar,) Mar, 2| Holders of reg, Feb, 14a
Becond proferred (quar. ... . 1§ |Mar. 2 Holders of rec. Feb. 14a
Montana Power, common (guar.) 3 J4 |April 1| Holdors of ree, Mar, 16
Preferved (quar,)e. .. oo ... Qim-n i!F}a;rllurs of reo. Qtan 16
h b, 2, Montreal Cottung, Lid., com. (guar.) Mar. 15/ Holders of rec. Mar, 5
;—'{?,r H if; {_-!,',ﬂd":g o T:;:c K;I:r "?’d referred (puar.) IMar. 15 Holders of rec. Mar, b
Mar. 10/ Holders of roe, Mar. 7a | NAtlonal Blaoult, com, (quar.) (Mo 3 (April 16/ Holders of rec. Mar, 2a
Mar. 2IFeb’ 17 to  Mar. 2 Proferred (goar.) (No, 64) 13 |Teb. ?ﬂ,llnhlem of rec. Feb, 14a
Mar. 2{Holders of ree. Fob. 28 Nutlonal Carbon, com. (pay. incom. stk,)| 507 | Mar. 20 Holders of ree, Mar. 10
Mar. 2{Holdors of feo. Feb. 14 | Nat. Enam. & Btamping, pref. (quar, 134 ¢ Mar. 31 Holdert of tee. Mar, 11a
Apr. LiHolders of roo, Mar, 14a | Nottonal Lead, commen (quar,) .. i [Mar.31/Mar, 14 to
Muar: 16| Holders of ree, Mar. 4a | Natlonal Lead, preferred (gui 1% (Mar. 16iFeb. 21 o
Fob. 28/ Ioldors nf reo. Feby, 14 | Natlonal Transit (qoar.). .. -| o750, IMar. 16 Hlolders of ree.
Mar, 16| Holders of reo. Mar. g | Nocada Consolldated Copper ( 1 .| 87140, | Mur. ..UI Mar. 7 ta
Mar, 16/ Holders of reo. Mar. fa | New York Alr Brake (quar,)-.. a18) [MAE SO BOIQEsk ol rody
Mar. Holders of reo a0 New York Transtt (guar) - oo . S e {1 ] April 15 Holders of ree.
Mar. 2|Feb, 27 o D Nova Sootla Bteel & Coal, com, (quar,)..| 1% [Ape. 15/ Holders of res.
Mar, Holders of red, F Preferred (quar) g | tADr, 15 Holders of ree,
Mar, 2|Holders of ree. F Ogtlvie Flonr Mills; Lt pref. (quar.). . 14 Mnr.. 2 Holdaers of rea.
Mar, 2iHolders of reg, Onlo Ol {QUAr) . o e e e aiea | 51,25 | Mar, 20 Feb. 25 to
Mpr, Holders of reo, Feb. Foxtrn = -| Tbe, Mar. -J:) Feb, 26 o M
Mur. 2ielders of tog, Feb, 12 | Ontarlo Power Co. (auar) (No, 8) ... 14 |Mar. 2 Holders of roo. Fe
Mar. 2 iTolders of reo. Fob, 31a | Pennayivanla Water & Pow. (qu ) {&p.l; i April 1 Holders of reo.
Mar, 2\ Holders of rec. Fob. 14a | Pettibone, Mulliben o Co, Lot e 24 pf_ (pud| 18 |Aprll i Tolders of ree,
Falbr, Fab. 190 to  Mar, |
April Holdéers of ree. Mar, 14a
April Huolders of ves, Mar, 14a
April Holdars of reo. Mar, 10a
April 1| Holders of foe. Mar, 100
April 1iHaldors of rec. Mar, 16a
Aprll

Mar,
Mar,

2/ Holders of rea. Feb. 13a
2 Halders of res. Feb, 204
Apr. 1l Holders of rec . 10a
2 1April 15/ IMolders of res. Feb, 25a
A DR 30| Folders of red, Mar: 31
[Apell 1 Holders of ree. Mar, 21
i (Mar, 10/ Holders of ree. Feb. 28a
Mar 2 Holders of ree. Feby. l4a
| Mar, 1 Holders of ree; Feb, 20
Mar. 2 Holders of ree, Fob, 10a
Mar. 25IMur. 16 to Muar, 25
Feb, 38 Teb: 17 W Feb, 27
Mar, 2 Holders of rec. Feb, 10a
Mur, 2 Hplders of ree, ¥Feb. 10a
S [Mar. 2 Holders of re¢, Feb, 10a
--| 24 |Mar. 2|Feb. 15 ‘ta Mar 2
April 1

Name of Company,

Rallroads (Steam),
Ateh. 'Top, & B, Fe, com. (qu,) (No. 35).
Baltimore & Ohlo, eommon
Preferred
RLCLT £ o
Canadlan Pacifle, eom. (qu.) (

Proferred
Chesnpeake & Ohlo (quar,)

Chestout HOI fquar)._ .. -
Chleago, Milwaukes & St. Paul, common

Preferred
Chleago & North Weastern,

Proferod  (QUAF.) . - oo s mmme e e
€ln. ¥. 0. & Tex, Pac., pref. (quar.). .
Cloveland & Plttaburgh, reg., guar. (Quar,

Bpecial guarantoed {quar.)

Cripple Cr'k Cent., eom. (qu.) (No. 17},

Proferred (Quar.) (No, 33)
Delaware & Hudson Co.
Erle & Plttaburgh (quar.
Grand Trunk, 15t and 2nd p

Third preference. .. ...
Nlinols Central (No, 118
Minn, 81, P, & B, 8. M., con
N. Y., Chic. & 85t. L,, 1at & 24 p
Morfolk & Western, common (qua
Peonaylvanla (quar.) ... ...
Phila. Germantown & Norrlstown (g
Pltts. Youngs. & Ash,, com, & praf, (qu.)
Reading Campany, (st prafereed (quar,)

Second preferred (QUAE) oo oo o

Houthern Pacllle Co. (quar,) (
Bouthern Itallway, preferred
Unlon Paclfio, cammon (special)

Unlon Pacifio, common (Quar,).

Pratalrd L s e

Street and Electric Rallway:
American Rallways, con. (quar,).
Bloghamton Ry .
Brockton & Plymouth 86, Ry,, pf.(No. 10)
Cant; Arkansas Ry.& L., prel. (qu.) (No.4),
Chicayo Elee. Rys., pref. partie, shy. (yu.).
Detrolt Unlted Ry (quar)....._. .. ..
Duluth-Supertor Trae., com, & pf, {qu,).
El Paso Eleg. Co., com, (qu.) (No. 113,
Federnl Light & Trae,, pi (Qud(No, 155,
Galveston-Howston El, Co.,eom, (No. 10)

Proferred (No, M).. ... .- e
Manhattan Bridge Three-Cent Line.
AMonongahela Valley Trdetlon, common
Narthern Ohto Trac, & L.y com, (quar.)
Nor. Tesas Bl, Co., eom, (qu.) (No. 1

Preferred (Mo, 17)

Philadelphin Co,, 5% o ‘ o
Portland Ity., Lt, & Power (qigr.) (No.13)
Rochester Ity. & Light, pref, (quar)....
Tennesses Ry, L. & Py, praf. (qu.) (No, 7).
Terre Hauto Trae, & Llght, pref
Twin Cley It 7., Minneap.. cont. (qu.)..
Proferred) (qQUAT.) . oioe ot veituciiey
Unlted Light & Rys., common (quar,). .
Common (payable in tom, stook) - ... .
Flrat proforrod (quor,). .......

T

s

.3 H a
Aprll 15| Holdera of ree, Mar. 194
Mar, 2{Holders of ree, Jan, 304
Mur, 19| Holderd of ree, Fob, 28a
Feb. 28 Holderd of reés, Feb 2a
4iFeb, 21 to: Mar, 3
Huolders of reo. Feb. 20a
Halders of reo, Feb  Ha
Holdgrs of ree. Mar, 24a
Holders of ree, Feb, 283
Holders of roo, Mar. 282
{Mar. 8 t6 ‘Mar, 22

Mar. & to Mar. 22
Apefl 1| Holders of rec. Mar. 2a
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Philadetphln Eleotrle {(quar)
Plttaburgh Brewing, common (quar,)

Freforrod (QUAr) . .ocicicaes
Plttsburgh Stecl, pref, (quar) ..
Porto-Rican-American Tobaceo (qu.
Pressiu] Htoel Car, com, (quar) (No,
Pure Ol (quar.)

L

4080, [Mar. 14/ Holder of reo.
1 Fib. 281Feh, 20
- 28\ 1eb. 20 ‘to
2 Holders of rec. F
v Bl Holders of reo.
Mar. LI Feb; 19 to
Mar., liFeb, 1 o

Berond pretereed  (ouar) . oo - ..
Banks.
Chemteal Nationad (M-manthly)

Muar, 2{¥Feb. 20 to

|Holders of req, Mar, 104

Mar. 1

Quaker Oats, |:-'rll‘n;:nuu (o).
Preferped (Quary. . oo oo ...
Chuaker Onats, breferred (quas) .

April L5 Molders of reg.
May 20 Holders of ree.
Feb 28| IHoliders ol reo,

Trust Companies,
Cltlzeny’ Brooklyn (QUAL) ..o oeee oo oo
Miscelluneous,
Adama Express (quar). . ...
Amer, Car & Filry,, com, (g4,
Preferred (gt} (Na, 601 - .
Amerlcan Chicla, edmv, (monthly
Common (P2070) cev e cnune.
Amerlonn Coal .
Ambrlean Gas (gu i P e
Aner. G & B B (o) (No. 16)
Ameriean Prstgnnth Borvies, 18t pref. .
Beconi praferred
dAmarican Poicer & Light, com. {quear,)-.— -
Amérlcan Badlator, common (quar,)....
Common | (OXbrn)s - - aienirn s rbnannn
Comamon (payubli in common ftoek) .
Amer. Bmelt, & Refg., com. (qu.) (No. 42)
Proferred (quar.) (No. 59) e
American Steal Foundries (quar.). ..
Amor, Buear Rafg,, com. d& pref, (quar.).
American Telegraph & Cable (Ouar.)..
Amerfean Tobaceo, common {quar,
Praferred (quar
Atlas Power.
Herhlohem Sreal,
tone Valley 7, & cumn,
Booth Fiaheries, 18t pref. {quar,).
Bordens' Cond, Milk, pf. (qu.)
Britlst-Amer, Tobacéo (aterim)
Brooklyn Unlon Gas (quar.) (No. 52)._
Buckeye Plpe Line (Quar). .-ccocee.-
Butterlok Company {quar)......
Calumet. & Hecla Afining (guar,).
Contral Leagher, pref. (quar.).. ...
Cont, Miss. Val, El, Prop., pret, (o, 1)
:Jl;ﬂ&!:lrml!l:h Mig. Consolldated (quar.).
e it 30y TR e S S T
Chicapo Telephone (guar.). .
Chikls Campiany, common (qgua
B Preferredd (gunr.). .
China Copper (puar.) ]
Cltles Servics, com, and pref, (monthly)
Clevelnnd & Sandusky Brow,, pref, (qu.)
Columbus Gas & Fuael, com. (qQUAr.). . .-
Connestlont Power,. prof, (quar.) (No. 4)
Consolldatod  Gas (quar.)
Continental Ol ____ .~
Creseent Pipe Line (quar, =

Ratluay Steel-Speing, pref. tyuar,) -
Koy Consotblufed Copper (Gguar) ..
Republie Tron & Bteel, pf. (gn) (No.
Sears, Richuck & Co., pref, (gunr) .
Southern Plpe Line (guae). .
Bouth Pann €l (quar) ... .

Extra

|
I
[ imﬂr 20 Mar: 8§ to
M, 31 iMar, l‘fﬂ. Lo
1/ Mo, to
L3 pApell 1{EONders af rea.
e, 20 idem of ree
tMar. 3 Mar. 8 to
[Mar. 31 Mar. 8 to
Mar, 14, Hulders of ree
Feb, 283/Feb, 3 ta
Prb 2 pep. 12 o
Feb 2.‘1|Iﬁ-b. 12 1o
Mz, 16{ Holders of rec,
Mar: 10 ollery of ree
1 Holders of ree.
1| Holders of reg.
1Feb. 17 to
1| Haldirs of oo
1iHHolders of rec,
1/ Holders of ree.
1| Haolders of reo.
L Holdirs of rec.
p 1{Mar 18 o
Mur. 25 Holders of req.
Mar. 2 Holdors of rec.
Mar, l!!ll\lnr. 3 1o
Feb, 23 Anlders of rea
Mar. 2/Feb, 14 to
Mar. 2. Feb. 14 to
Mar. ggwsr‘ Ig to
Mar. 30 Mar. o
Mar. 21/ Holders of ree.
Mur. 31| Mar. 7 to
Mar. l,lin'{:}m u: e,
£ Mar. 1 Holders of reo.
Woolworth (F.W .}, eom (qu.) (No, 7). Mar. 2 Holders of reg,
Woalworth (P, W.), pref. (quar)......| 13 |Apeli 1/ Holders of reo.

a Transfer books not closed for this dividend. b Less ncome tax. o Correction,
S Payable \n stock. A On secount of aceumulated dividends, 1 Paysble in weclp.
F Payabla In common stock, ¥ A distributfon of Baltimore & Ohlo stosk ta be
made, viz,, 212 par value of B. & O, preferred and $22.50 par value I3, & O eommon
for each «hire of Unlon Pacltle common stook held, paynient of sald extra dividends
Both cash and stock, Subject to postponement on aceount of Nilgatfon. £ Ileﬂlnrcd
Holders of reo, I 6% paynble In quarterly Installments, o Declared 3% payvable In auarterly In=
Holders of reo. stallments, » Deolared 79 pavable [n goarterly lostallments,  w Tranefers fo-
Fa: 25 to 3 Mo B eelvisd In London on or before AMarel 19 will bo I time G be passed: for payment of

) o e Yeh, 21 to diyidend to transfores,

Cuban-Amer. Sugar, pref; (quar.).. ... Holders of req, —— =
Deere & Company, pref. (Quar,)--. ... l|11-:|ld-:|m of res,
Dinmond Mateh (quar). ... aae 16| Holdars of reg,
PEERIER . o onn RIS Thos 1" |Mar. 16 Holders of reo.
Daminlon Text(le common (quar.) ... Aprll LiTolders of roo.
duPont (E.F) deNemaonrs Powd; com.(gu.) Muor. 10/ Holders of rea,
PPreferred (INOT.) . oo s b pmmp s e n e April 25|IIolnmm of rec.
du Pont Internat. Powd., pref. (quar.). . Apr. 1iHoldors of ree,
Eastern Power & LAght Corp., prof. (guar,) . Mar. 16/ Holdpra of roo,
Lastern Steel, 1at preferred (quar.) Mar, 16; Holders of req,
Eastman Kodak, common (quic.). Apr.  1|Holders of ren,

Common (extra) .. __ Apr. 1Holders of reo,

Proterred (quar.) . Apr, 1 Holders of rea.
Eleotrle Storage Hattery, ‘) A Ape. 1 ITolderas of roe.,
Federal Mining & Smelting, pf. (qu., Mar, 10 Holdarn of req,
Faderal ULitles, pref. (quar,) (No, 10 Feb, 28| Holderd of req,

Preferced (quac.) (No. 11) Feb. 28| Holders of roo,
Calana-Stgnal O, com. (quar.) aw Muar. 31 Holderd of rea,

Profeerid: (QHEr,) i soaiosa Jl = bemit e, Mar, 31'Holders of ree, Feb, 98a

Mar, 1 Holders of ree. Fel. 20

Mar,  2iFelb. 18  to Mar. 1
April 11 Holders of ree. Mar, 10a
April 1iHolders of reg, Nar, 1a
20/ Holdera of roe. Mir, 14g
79 Edprs-o) JO. 1 11 ) 1
'; E:ﬁhlcm o; :n Feb. 28 | Stangard O (California) (guar.)
2 Holders of reo. Feb. 18a | Standard Ol (Indiana) (quas.).
LiMar. 23 to April 1 EXIA  ocieceicamrpmeeas
Aar. 31 Halders of reo. 1\!'!:"-‘ 14 | Btandard Ol (Kansas) (gl
Mar. 31 Holders of ree, Mar. 14 BRI - e v a o a i maa A
Mar, 21Holders of rﬁ_ Freh, 25a | Standard Ofl of New Jersey (qL
Mar. 31/ Mue. 22 to Mar: 31 Standard Ol of New York,
Mar S1UMar. 22 to  Mar, 31 Btandard 011 of Ollo, (quar
Mar, 31 Mur, 22 to Mar, 31 Exten.. -
Mar, 101 Feb, 20 to Muar, 4 Stern Brothers, pref, (qu.) (No, 18)....
Mar, 2Feh, 14 to. Feb, 19 | Studebaker Corporation, pref, (GUar) ...
Mar. 31{Feb, 37 ta  Mar. 10 Swlft & Compang, (gun.). (Ne, 110)
Avr, Holders of oo, Taylor-Wharton Irom & Sieel, common .. ..
Mar: Holdarn of res, Underiopd Typriter, comimon (puar) ...
Mar. Feb, 156 ‘to Proferrtd (e Yo oo aioeimmnnins -
Feb, 18 to Unton Carblde (quar.). .
Mur. o Unlon Tank Lios (No, 1)____ 4
Holdora of reo. Mar, 164 | United Clesr Mira,, prof. (quard. ... ...
Holders of ree. Fab, 24a | United Clzar Stores; pref, fquar) (Na.0)
Mar, 21 o Apr, L | Unlted Dry Goods Cas., pref, (quar.). ..
Mar, 6 to  Mauar, 158 UL 8. Envelops, common. .. .
1 Hia nate Profortotl cesiisanprcs
Mar. 19 to 0. 8, Gypsum, pref, {quar)_. ...
Holdors of rep. 11, 8, Breel Clorporation, com. (qiua
Halders of reo, Utah Congolldated Minine
Holders of ree, Fob Utnl Copper, o, (quar.) (Na, 23) . e
Haldera of ree. Whita (J. G.) Englneertng Corp., pf.(au.)
Holders of ree, White (J. G.) Managemetit Oorp;,pl (qu.)
Hallers of roe,
[inlders of rea,
Hioldors of reo,
Mar. 3 to
Mar, 3 to
Mar. 7 to
Haldera of reo,
Holders of res,
Halders of oo,

15 |Apr.

o

Lt L B 1= RO TR
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Feb. 20a
Mar. 156
Mar. 15
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Auction Sales.—Among other securities, the following,
not uswally deall tn ol the Slock Ezchange, were recently sold
at auetion in New York, Boston and Philadelphia:

By Maessrs. Adrian H. Muller & Sons, New York:

Shares, Pér cent. | Bonds. Per cenl,
45 Metropol, Chsualty Tod, Co. 102 182,000 Cumberland & Peon, RR.
Il United N, J, RR, & Can Ci ¥ 1et Bsc IRAT, MU & Noso-o-o-..101
2,000 The Kplekerb. Co.; $25 en__85 000 | $3,000 34th Bt, Crosstown Ry, 18t
900 Jaekson Corset Co.. S10ea_ 30,000 &, 1000, A, & 0o onvov. o2 100
500 South Pensscola Land Co___ 20
By Messrs. Franeis Henshaw & Co., Boston:
Shares, $ peér ah. | Shares, & pir sh.
6 Natlonnl Bhawmut Baok. ... 210 10 Heywood Bros & Wakefleld
10 Hamilton Mg, Ob.civeceenas 81 S0y OOM - oo 5 e d e e 11
9 West Polnt Mig, Co. ..., 115 | 100 Amerfean Gloe Co., prof
50 Adirondack El. P. Corp., com. 104

hitized for FRASER
. _stlouisfed.orq/
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By Messrs. R. L. Day & Co., Boston:

Shares. £ per ah; | Shares., 2 per sh.
5 Wamsntta Mills, New Bedford. 12254 | 8 Merrimack Chem, Co., ox-lly . 08

30 La Rose Cong. Mines, 85 sach.. 13 |31 Plymonth Cordage Co. .-~ :!.‘it)-'.!:ii.l!i
By Messrs. Barnes & Lofland, Philadelphia:
Shares. 3 per sh. | Sheres,
0.y 310 eachs ~ 814
& of Pal0lM-104 1
COM . —nm v
B Amer. Academy of Musle. .
0 Gleard. National Bank,

8 per-sh.
1 18th & 15th Bis, Pass, By 34514
10 Amer. Plpe & Construg: Co-- 48
10 Young-8myth-Fleld Co., pral DO
00 At Druggista” Symd. righta. 4
350 Pratt Food €o. .o oonaaoo-23F
3 Penn, Acpil. of Floe Arta. .. 2
2,000 Kimberly Cons. Mines, 31
el 10Mo.-113e.
#00 Keon-o-Phone Go., $10 cach- 1
17 Poan. Warchowsing & 30, Fonuds, Per tent.
Lal\ Wl 1) 5 1 | e SRR o $600 Bridge. & ML, Trae, Co. 156
200 Camden Fiee Insur, righta, .. X g, 1050 4 == b5
A0 Detrolt Taledo & Tront.
8 Cltlzens’ Passmzer Ky
0 Phlln. & Crays Fy, Past. Ry. 88
By Messrs. Samuel . Freeman & Co., Philadelphia:
Sharex. per sh. | Bonds. Per cend,
§ Clont ~Eaquit, T.&T.Co,, 850 en. 071 | $2,000 Springticld Water 53, 1926.. 00%{
6 Franhford & So'wiark Pass, Ry 304
5 K. Mulford Co., 350 ench_ .. 5454

L Wikt End Trust Co

Canadian Bank Clearings.—The clearings for the weel
ending Feb. 21 at Canadian eities, in comparison with the
same week of 1913, show & decrease in the aggregate of 13.29,.

Week ending February 21.

DETAILED RETURNS OF TRUST COMPANIES.

|rJh Dep.
Specle, | Lepale, \withc M,
Arerage.| Aperage.| Banks,

5 | 3 |
23,301,00 2,131,00 7100 3.435,0
114,344,0/11,030,0) 417,020,154
a4,114,01 4,002,00 uesol s
20,187.0 1 3 2
50,00 1,058,0

Net
Dreposiis,
Areruge.

Loans.
Arverage.

Trust Cos. |Surplus,

00z omdeeed,

A

L]
15,541,0115,53-+ 15,
A BO 041,00 15,0420
S3.0{ 20402,0115.0
& _...‘.g WOl 13,8480 15,1

078,01 6.080,0( 10,235 0415 4
L, 006,01 20 403,01 100,402,0
il i . 241,01  817.0[ 5,649.0
Law. T.L&Tr.| 5, 4,00 1, 331,00 1.401.00 12.0358.0
Col ~Knleker. . 3,7] 46,319,0} { 5506,0/ 4,604,00 38.807,0
People'a. _ 15,6190,0 204,00 2,106,00 I14,184,0
Noew York -!-'i.rlrl'.“_ﬂ! .‘i.‘i'.'_l')! §,285,0] 31,195,0(15,
Franklin - 20,01 140,0( 008,00 7.607,0015.
Lineain 2000/ 1,216,001 $,023,0/15.
Metropolltan. . b 24,0| 3.462,0( 14,050,0115 ( B
Broadwoay. ... 827.7 678.0] 1,822.0 l'.’.l!i"':i.ﬂllﬁ.ﬂ-}- 13.7

ura,nl n}.-||.'s,:}'lnu,us.u,-um,l:u'u 15.1418.1

|
3,650,4
14.462,0

Brooklyn. - ...
BAnkerd, ...
8. Mg, &Tr.| 4,3504
Astor 1.162,7
Title Gu, & Tr. 404

=

ke

Bonms
SRR YRR

= >
Seooac

R T

28

g

1,202,0

Totsls, avara mfiﬁﬁ,ﬁs 1,11580,2562,0

Feb. 21689,750,0,35,8%4,0] 6,506,0(84,018,0(410,870,0/15.14-17.1

Actual flgures |

The eapital of the teust compantes Is as follows: Hrooklyn, 31,600,000; Bankers',
$10,000,000; Unlted Statea Mortuage & Trust, $2,000,000: Astor, $1 »200,0007 Titla
Guarantes & ‘Trist, $5,000,000; Guaranty, $£10,000,000; Fidellty, $1,000 000;
Lawyers' Title Insurance & Trust, $4,000,000; Columbia-Knlekerboeker, $2000,000;
Peaples, $1,000,000; New York, 3,000,000 ¥rankiin, $1,000,000; Lincain, $1,
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000: total, $40,250,000,

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Clearings at—
Ing.or

1914, | 1913, 1912, I 1011,

Canada—
Montranlicoe co e s o mas
Toronto. . .-
Winnlpeg - -
Vaneouyer.

s | s H 3
50,437 430 55,840,700 4?,117.971} 41,153,000
40174070 37,024,071 4 3.3| 34,110,157 28,265,209
20,432,284 ¥ <4 24 863 BT 106,583,517
013 11,602,755 11,100,670 9,502,261
3,702,78 4,731.038( 8,817,045
1,520,004, 2,283,450
1,818,001 1,510,620
2,521,152) 2,145,006
1,560,732 7
1,420,380/
4,561,148
1,062,007
4272120
1,063,100
104,601
162,700
1,656,504
18,3

a7 | 3,200,
1,211,200 1,055,744
1, 577.5 1,970,547
$,304,170,
2,634,011

3.306,411) |

Lethbridee. 303,733
Baskatoon.. 1,143,536]
Branttord. - a5
Moose Jaw. -
Fort, Willam. ...«
Now Westminster..
Mediolng Hote conan...

1,021,058

1,331,084|"
472,800

8| 783,588
0,15 535402
480,267 Not Inel. in

147,104,551 160,423,513

—13.2/118,900,673 1 15.643,380

Total Canada

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed sta ement balow
ghows the condition of the New York Cit.f C earing-House
membars for the week ending Feb. 21, The figures for the
separate banks are the averages of the daily results. In
the ease of the totals, actual figures at the end of the week
are also given: ;

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

DETAILED RETURNA OF BANKS,
1Wa amif fiea chphers (00) fn all casex,

Legals.
Aperage,

Net Depos-
a, Aver,

Laans, |I Specls,
Average, | Average.

Banks, Captial, | Surplus,

00x omifited,

3 ]
Nuw Yark. ... 22,610,0 020,0
Manhattan Co
Maerohania'. ..
Meeh. & Met. .
Amgries - <.
Clty_s...
Cliomleal. . ...
Mearoh, Exeh.
Butdh. & Doy
Grepnwloh ...
Ameriean Ex.
Commeron ...
Pacilic

Chat. & Phen.
Peaple's. . -
Hanover
Cltlzens’
Nassal. -
Market & Ful
Matropolltan .
Corn Exchange

e Dm

10
1
4

=

=
=B

Fod

i Rt e e i}

4
),

2,

3.269°0) 110:

5, 186.718.0|
4, 1.5803.0 5,500,
1,

2

e -

=
Sk
=3

o v S 5 9 55 i 3 et e T
~ ) e et e B

10
28
0

-
Gmg
whakkoao

wE

EEANS LIS B RS
MROIANS=AE

n=

el

-
B eme—

121,575,0
40,1070
3,201,0
SA57,0
4,118,0
100,503,0
13,390,0
3,301,0
4,560,
14481,0

N. Y. County-
Clorman-Amer,

-t
D G B T e LR D058
bg;= ]

German Txeh,
Germanin. ...

—EE

=,
Ty

SHES
(== T=X-1=T-T-1-)

15
=

Fifth..--
Mutropolls - ..
Weat 2010 .-
Henboard

Liberty . < -.»
N. Y. Prod. Ex,
Batl . - cacaan
Bponrlty oo
Coal & Iron..
Unlon Exeh..
Naadni, Bilyn

Fotald,averige

._

L
=
3%

4010 20260
1,000.0] 1,133,00 7.704,0] 1ADL0

134,160,012 10,010.4

104,0
1-149.3?1.0}34 1 ,rhs-_',n‘pz.aw,u' 1514,704,0
=5 !-IﬁD.-INl.Djs-tl.93I.Oi?U.EBZ.Oil.’;l:I,B-IT.u 272

Aotusl flgures |[Feb. 21,0

Circulation.—On the basls of avernges, eleeulation of national banks In the Clear-
(ng-Elowss nmounted to $42,968,000, and according to aotunl Hgures was $42,550,000,

I On Dep.
with .1
Hankr.

Week
eniling
Feb, 21,

Avarages,) -n Pocgo g o og s g ]
Banks .. 134,150,0 210,010,4 1,419,877.0941,682,0' 72,815,0/
Trust coa.| 46,2500, 05,881,1 '556,252,0] 64.975.0( 'B.419.0]

|
Total -.[180,400,0 306,701,5 #,036,120,0 1400,557,00 702280
Actual,
Banky. ... 1,450,481,0341,031,00 70,5620
Trust cod. | 580,750,0| 56,661,0( 0,695,0

[ ___.-yl-.;,um,zn:.n'ranr.r.ss.u[ 77,147,0

Capital, | Surplus, | Loans, Specln. Legal
'J'kvl-'.'s'.-‘.n|

el
Depuaity,

§
1,613,704,0
00,113,0]  400,134,0

00,118,0/1,010,028,0

1,613,047.0
54,018,0; 410,570,0

4,018,01,024,817,0

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge, These returns eover all the institutions of this clasg
in the whole State, but the figures are compilad 8o as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

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

BTATE BANKS AND TRUST COMPANIES.

State Banks.
n
Greater N. Y.

Trust Cos. | Seale Banky. | Trust Cos,
aurefie of antside of

Wiek ended Petruary 21, n
Greater N, Y, |Groater N. Y. (Greater N, ¥,

3
10,250,000
11,341,302

177,770,400
408,000

3 3 &
22,000,000 08,400,000( 10,528,000
20,080,200 163,600,500| 14,028,016

310,543,000{1,030,548,700| 123,047,500
—1,092,200| 413,705,000 + 334,000

62,525,000 105,040,000
—1,025,000F —3,702,800

20,101,900 4,752,100
— (149,600 308,600

373,703,300(1,175,081,000
—32,242,200) +4,028,000

Reserve on deposita 102,328,100
Chanjo from last week.| —2,045,000

25.1%
28.0%

Capltal na of Dec. 9
Burplus as of Doe, 8

Lound and Investments. .
Change from lass week.
Bpedle
Chango trom last woeek .

Legnl-tender & bk, notes.
Change from last weel .

131,260,100
4 1,262,500

123,570,200 24,702,700
—5,068,300 414,400

16,455 20.3% 15285
17T.2% 20.0% 15.3%

Depoalts

158,087,600
Changoe from last week. 012,400

20,677,400
—112,800
P. O, reserve to deposita.

Pereentago laat week..

4 Encrease over last week, — Decrease from last week.

Note.—Hurplus Wnglndes all undiylded profits, 'Riserva on deponita™ Inplodes
for both trust compdules and Btate banks, not only tash ltema but amounts dug
from reserve agenta. Trust companles in Now York State ore required by lnw to
Keep o resorve proportionate to thelr deposits, the ratlo varying according Lo lo-
eatlon as shown below. ‘The percentade of reserve required 18 computed on the
aggregate of deposits, exclusdve of moneys held In trust nand not payable within
thirty dnys, and also exelusive of tlme deposits not. payable within thirty daye,
represented by certificates, and alqo exelusive of deposits seaured by bonda op
obligatlons of the State or Cliy of New York, and pxclugive of an amount egual to
the market valie (nob exeseding par) of bonds or obligatlons of the State or Clty
of New York owned by the bank or held in truat gor (L by any publle department
o State banks are Hkewise required to Eeep s reascve varying nceotding to logas
tion, the reserve belng computed on the whole of & of time
deposlts not payable within thirty daya, repr by certificntes (arcording
to the amendment of 10103, and exelusive of deposita seeured & to armend-
ment of 18113 hy banda or obligationa of the Clty or Stata of New York, and ez
elustve of an amount squal to the market value (not execeding par) of bhonds or
obllgationg of the State or Clty of New York owned by tie eompany or held In trust
for It by any publle department.

—Trusl Cos.—— = Siate Bapke—
0

dred for Trust Compantess Total of Total f
and Stata Dunka. Reserve  wohich  Rexeree  wohioh
Location— mqulml. {n Cush, Resulr;d. in Cash
Manhattan Borough BaGEsu AR d 15% 28% 16%
Brookiyn Borough (without branches In Aanhat.) 15% 20%

Othar Boroughs (without branches In Manhattan) 15% 15%

Brookiyn Borough, with branehes In Manhattan. 15%5 20%
Other s, with & hes Lo Manh -16% 165
Cittea of the first and seoond class. ~104%
Cltles of tha third clnss and vl —au 104
Elsewhers In 81000 caccancans - -y

Reserva

16%

Thoe Banking Department also undertakes to prasent
goparate figures indicating the totals for the State banks and
trust companies In Greater New York, not in the Clearing-
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an ageregate for the whole of the banks and
trust companies in Greater New York.

NEW YORK CITY BANKS:AND TRUST COMPANIES,

| Clear -Honse | Clear = 1tonan | State, Ranks rmrf! Twal of ai
Membérs, Members, Truit Cox, Net. Banks & T

Week ended Feb, 01—
|AvsunlBigures)  Arerape. |in C=H Arer.|Cos, dverdye,

! 3 3 | s | 3
Natlanal binio] | ) )
Jan, 13 and|| 180,400,000 180,400,000 20,600,000 210,000,000
Hinte  hanka | 4 |
Dea, I | 300,701,500 300,701,600 74,202,800, 380,004,100

L ’lunil::l{
Burplis|

89, 100.2,568,018,100

Loans and Investinoits. . 2,040,231 4002,030,120,000° 53
13,060,900

5
Change 'rom lasth week 6,700,000 13,205,000 41,765,000
I

1,924, 817,000 1,019,9:28,000
7. 150,000 -i—!n..':i}tl,lhlul-

@543,106,5002 463,053,500
+2.035, 7000 47,535,700
455,330,700
652,300

Doporite oL ro oo o0 F
Change from Inst wook)
40,667,000,
|-42,000
|

58,752,700

Bpecle s | 307,585,000 !
FA70,5300

Change from Iast week] 2,030,000
47,000
—4, 016,000

|
412,453,0000 414,857,000
270455 2T 37%

87,420,600

70,228,000
—1,180, 7040

— 1. 2301 Dl!i

o8, 201,500

Legnl-tenlert.. - .. i
AT P + 40,300

Change from st wedk!
12088000 427.385.000
IR R e e s

Banks: Cash In vault.. -
Ratlo Lo deposits .

I
02,240,000 53 006,200 115,354,200

Trigt Cost Cash [novauly B1,385,000

1 | 1
474,752, 000 4?-’»“.;3.'-.%0. 06,084,200 542,700,200
& 1,

Agie’te money holitings.
=810, 600 —528,400

Change from last woeok| 00 48,000
Money on deposit with
other bia. & trish cos.

|
4,018,000 00,113,000 15,111,300
Ohangn from last wodk | 2,012,000

; 108,224 200
0, 404,000{ —3,055 —3

s_n;i;'_

Total ressrvi. . { L
: 5,003,000,

Chittisgo from last week

Aurplug CASIT resorve
Banka (above 25'%).

|
. 46,5948,500|
Trust ¢z, (above 157) ; 0i)|

467,000
30,410,400/
—2 144,800

Tolal s o vincisg:
Change from 1ast woeolk —3,r
% of cush reserves of trist

Cash In vaaite ...

Cash on dep. with bla.

o0s,— 1
16.15%¢
17.12%}

42.27%

15.11%
18.15%

A3.20%%

Total

+ Inerenss over ladt weok, — Deorense from lnst weok.

a Those are the deposits witer ollminatiog the (tom ' Due from reserve depositorlen
Anll ather Banks nod trust companles In New York ity with this ltem fneluded,
depodits amonnted to S010,787,000, & decrease of $234,300 from last week.  In tho
oase of the Clesring-Houde mumbers, the dopisits are legal nel deposits™ both for

he averago and tho sotual figures, & Includes bank notes.

The averages of tha New York City Clearing-IMouse banks
and trust companies, combined with those for the State banks
and trusb companies in Greater New York City outside of the
Clearing House, ecompare as follows for a series of weaks past:

COMBINED RESULTH OF BANKS AND TRUBT COMPANIES IN

CRHEATER NEW YORK.
We omil tiwy etphers ta all thest flgures,

Loany and
Inirdstiniefits

Tob A omey
Haoldings,

Enttrélica

Week Ended— Depority. Specte, Legiils. el pasit

5
86,700 ,8
BHATS

y {1 st 13,500,213
53,980,0 | 5
| 2,272,0340,0
2,096.4
2,841 ¥
2.402,207,
455,035,
A4,053 ¢
- | 2,634,067,2 2,455 557,
2,508,018,1 12,463,003,

2:427,088.8
3445,000,7
2,454 162.4

5.0
530,008.0 | 643,010.0
543,207.0| 6574380
542,700.2 | 650,003 5

88,077,1
4| B8.610,2
55,330,71 87,420.5

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. 21, based on nyeraga daily

results:
We ot tea ¢hphers (00) n all these figurer,

Laghs,
Irise'ts
angd
Invets-
menis,

Legal
Terder

afid

Hank
Notea,

On
Deposit
with
Gl
Banks,

Heanka, Capl-

Net
fai, Deposies,

New York Cliy. § ] ]
Manhnttan and Reine,
Washingron Helylits_ 03,0 1:202,0
Battory Park Nat_. . 1,704,0
Contury
Colonial_.
Columbla
Fldeliey
Mutunl . .
New Netherlamd o, ..
Twenty-thid Ward.
Yorkville. ... ccn BOT A

Hrookiyn,

Firsh Natlonal, .. -. 688,2
Manufagturers’ Nat.. | 252, Di30 785.0
Mechanies' ... G034 : 1,500,0
Natlonal Clty. - S| J 841,0
North: Bide. . . ...._. 191,09 320,10

Jotsey City.

First Natlonall., .. .. AOG,3 2.807,0

Hirdson County Nat_ H35,11 2.009,0 1820
445,81 2.625.0| 99,0

Third Natlbnal B
A1 4.040,0/  258.0)
2

Hoboken,
3,400,0( 184,0

200,00
H0,0

602,0

Q00,0

400,0
250,00
200,0

4,124,010 275,0

Firat National.o«..-:| 220,0) 0681
Becond Nadlonal.....| 125,0] 204,

Totals Feb, 21....5,847.0/10,603,2/52,602,0/8,628,0/4
Tolala Febi, 1d....[6,847,0/10,004,282901,0/4,685,0/4
Totals Feb, 7--.- 5.347.!:1] 10,8032 az.wr.nls.vml.n[a

03,0

J079,0(14,924,0
15,0200
| 14,784,0

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

We omit two efphers (00) in all these figures,

capial |
and | Loans.
Surpiuy, |

Fanks, Specla. Clrct

Intien,

Lepals. | Deposils,
[

Boxtan L |
Jun, - h.0| 226,128,0| 24,116,0 4
Jin, 5,0 | 224 105,0| 20,007,0 4
Jan 7ol ) 221,103,0| 25,517,0|
220,9568,0 | 30,205,0 3

224,630,0| 28,852,0

220,801,0] 29,010,0

505,0| 28,008.0

JA07,0) 27,130,0

103,6R4.31372,015,0
103,684,31 378,2567,0
78

3
250,088,0
254,620,0
270,004.0
268,555.(

271, |
260,630,0 |
270,437,081 9,801,0
*432,374,0| 11,435,0
432, 744,0| 11,504,0
*$40.403,0| 11,527,0
*440,504,0
#440,820,0)
*444,545,0
*449,053,0
*A54,570,0

00,4005,0

00,083,0
10f,249,0
1006,981,0
104,278,0
106,449,0
100,466,0
108,701,0

7- | 103.684.3 | 5839500
14 | 103,684,3 | 3546720
21 | mz,mu_si 388.653.0

|

447,0 173,304,9

a Ineludes Covernment depoalta and the Hem “due to othor bamks.” At Boston
Gov -r:mm-ul illfl"])u‘ll% amointed o $1,550,000 on February 21, sgainat §1,685,000
LOrinry .
Dieposits™ now ineluda the ltem “Exchanges for Clearing House," which wer
reported on February 21 ns $16,167,000.

Imports and Exports for the Week.—The following ars
the imports af New York for the week ending Feb. 21; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

Por Week. 014, | 1013, I w01z, | aom

$2,340,400 83,165,020
12,539,203 12,520,170

$15,678,202

§4,761,233] £3,572,830

20,000/818,  18,200/071
Tatal 24,701,047 521,563,801 $14,858.072
Stace Januarg 1. |

Diry goods. . $33,475,000 827,012,684] $24 877,270 520,661,520
Oeneril merchnndlse 119,254,360 SH-I‘.':UZ&.HHD‘ 122,400,743 105,578,907

Slw.730.2?2_8Iﬂ‘.!.llS.{i‘i’SISH?.EﬁS.Dw $132,240,320

8Ty P S e S s
General meschandlae, .

Total 8 weeks, ..

The following is a st;wern_arﬂzl‘-ﬁl;a_ax-pﬂrls (exelusiv;;!
specie) from the port of New York to foreign ports for the
weelk ending Feb. 21 and from Jan. 1 to date:

EXPORTS FROM NEW YORK:.

1014, ' 1813, | 1912,

$18,252,001 $17.437,640| $17,185,078
138,424,741 141,707,131| 117,548.008

$156,077,732/$150,234 .Tfiililll 4,712,008

1011,

$13,142,035
103,562,204

$110,504,230

Forthe woeek. . ... __.
FProviously reported. o ...

“l'otulh‘wu‘.k:,........,‘l I i

The fu!lnwng' ia_hla_ sh_ows the a:itpr-)rts n.nd_importa of
specio ab the port of New York for the week ending Feb. 21
and sinee Jan. 1 1914, and for the corresponding periodsin
1913 and 1912:

EXPOLRTHS AND IMPORTS OF SPECIE AT NEW YORK.

Expors. Imports,
Week.

31,000

Gald,
Week, ]Srun- Jam. 1 Since Jan. 1
51,000
45,367

Great Britil. e ase s i gty
Frapes -2

Germany ..

Woat Indles

Maxleo. . .oo..

South Amerlof. ... ..

All'otheér countries. .. .. .. ...

728 208
400,020
201,112

144,612 ;
53474

$£2,200,167 $13.405,867| $105,613
3,000,504| 27,801,183| 432784
1,056,830] 12,084,380, 172,111

632,450
277447

$2,283 500
2,743,597
3,004,025

A ) e
Total 1913.
Tatal 1912

Sliver,
Greal Britaln 0o $027,286

— $1,930,543
| 144339

750,178
48,557
£0,606

415,050

80,706
81,745
13,848

$574,718| $5,043,024) $187,853| $1.705,183
1,217,508| 8,135/600, 107,082 1.713.527
1,045,372 7,::95.554] 260,019 1,007,003

Houth Ameriea. ...
All other couniriea.

Total 1914,
Total 1913,
Tatal 1912,

101,700

OF the above imports for the weelk in 1914, $6,555 were
American gold coin and $3,982 American silver coin.

Fanking and ‘z?-ium_;cizﬂ.

Municipal Bonds

Ask us to send 'you Circular No, 818 describlag Canadlan
and Amerlcan Municipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK
Boston

Albany Chlcago

White, Weld & Co.

Bonds and Investment Securities.

14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO BOSTON

hitized for FRASER
p://fraser.stlouisfed.org/
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Wanhers” Gazette.

Wall Streel, Friday Night, Feli. 27 1914.

The Money Market and Financial Situation.—Busi-
ness in Wall Street, especially at the Stock Exchange, has
lapsed into a state which may be deseribed as decudedly
roufine and professional. A part of the week the markels
have been exceptionally dull for the season and, owing to
the absence of investment buying or other outside influ-
ence, prices easily gravitated towards a lower level.

Meagre evidences of inereasing industrial activity have
some to hand through reports of a slight decrease, during
the first half of February, in the number of idle freight-
ecars and an inerease of pig iron production by the Steel
Corporation to abouf 82 per cent of its mills' capacity.
The Government report of our international trade during
January was of a negative character, showing that both
exports and imports were smaller than in 1913,

The outlook for winter-wheat, based on existing con-
ditions in the territory sown, is said to be excellent and the
prospect of a large spring-wheat acreage ig predicated on
the fact that, owing to favorable weather conditions, the
fall plowing of spring-wheat lands was more extensive than
usual. Coingident with this information is the statement
by & prominent Western gentleman of long experience and
complete knowledge of facts, whose words have often in
the past been remarkably prophetic, to the effect that the
business outlook in that section of the country is decidedly
favorable. L

At the same time the Mexican situation has beeome more
complicated, and perhaps more threatening, Becanse of
this and other influences the linsneial situation abroad is
not as easy as it recently was. Liberal sales of securities
have been made in this markef during the weelk for foreign
aceount, Brltla_h Consols have Turther deelined, and dis-
count rates at important Furopean centres have been firm,
if they have not actually advanced.

The open market rates for eall loans on the Stock Kxehange
during the week on stock and bond collaterals have ranged
from 1% @2%. Friday's rates on eall weore 29. Com-
mercial paper on Friday quoted 33{@4% for 60 to 90-
day endorsements and prime 4 10 6 months' single names
and 434 @4 5% lor good single names.

The Bank of Bogland weekly statement on Thursday
showed an increasoe of £177,582 and the percontase of reserve
to liabilities was 51,41, against 52.00 the weelk beforo. Tha
rate of diseount remains unt:]mngud at 39, as lixed Jan. 29,
The Bank of I'rance shows an imerease of 9,950,000 franecs
gold and a decrease of 1,476,000 francs silver.

NEW YORK CLEARING-HO BANKS,
(Vaot Including Trise Compranies.)

1014, 1013, 19132,
Avaragox. for Differences Aririiged for | Aavpdrass fur
toeek anding Jrom week ending | dorek ondling

Eeh, 3. previoud week, | Feb, 21, 1 Feb, 24

¥ 3 £
134,150,000 = i SB060,000( 135,160,000
210.9 < |

i i | A A,000f 108,340,000

5,000 1,370,184, 0001 1,432,653 000
285 A0.430,000] 21,009,000
- 1,513,71 1,814,000 1,374,340,000! 1, 478,907,000
Bpecle -o| BAL532,000 Ine, 4440000 275862000 310,351,000
Legt-tendors. v e cuaf 72,815,000 Dec. 1,505,000 75,470,000 70,044,000

Teesorys held.---—...| 414,307,000 Ine. 2,856,0000 351,332,000| 398,305,000
2645 of daposita. —--.| A78.448,500 Inp. 454,600 343,585,000) 360,726,750

2TARON G0 aew ann

Burplpg
Loanas and diseounts. _ .
Cliroulation =
Net deposita

Surplus reserve 25.049,500 tne. 2,401,500

Nofe, —The Claaring Houss now l8sues 0 Salemosnt Woekly, aiowing e actaal
condltion of the banks on Saturday morning, 8 well an the above averages, The
flgures, together with the returng of the separnfe banks nnd trost companles, also
the summary Isqued by the State Banking Depariment, glving the comditlon of
Btate baoks and trudt compantes not reporting to the Clearing House, appear ot
the second page preceding.

State and Railroad Bonds.—Sales of State bonds at the
Board include $172,000 New York 4145 at 108%¢ to 1083,
$14,000 New York Canal 4lgs, veg., at 10825 to 10814,
816,000 Canal 4s, 1062, at 101 to 10114, 810,000 New York
48, 1962, at 101 to 101 14, and $13,000 Virginia Os, deferred
trust receipts, at 56814 to 5914, y .

The transactions in railway and industrial bonds show a
smaller daily average thian of late, have been limited prin-
cipally to low-priced issues and have resulted in lower

rices. . v N

Loeal traction issues, notably New York Railways, have
heen by far the most active issues and generally held firm,
Rock lslands, on the other hand, have been notably wealk.

Foreign Exchange.—Sterling exchange has ruled ir-
regular during the week, though the more general tendone
has been upward, owing chiefly to firmer discounts abroad.
There was an additional $2,000,000 of gold engaged for
export to the Bauk of France, making $14,000,000 thus
far in the present movement.

To-day's (Friday's) actunl rates for stecling exchange were 4 83506
4 %:?76 for sixty days, 4 868064 8500 for cheques and 4 S605@@4 8616 for |
cables,
4 B2 @4 B3y,
4 83}{%1 854}2

Cotton for payment 4 823§ @4 53 and grain for payment

hitized for FRASER

as quatod by a reprosontative hotse, worg
nob ehanged duari : 4 54 L forsixty ds acl <4 Bik L4 For sight,
Po-dny's (Friday’s) setual rates fae Pacls bankers' francs weed 5 215 @
s =10 For long snd 6 183 Tess G-04605 183 less 104 for shart.
Gormany bankers® moarks woee 0414 04 9-10 Tor long and 95 1-1666051§
loss -4 for shorr. Anuvterdan D guilders wore 40 5-10 less 4@
40 5=11% less 3-32 Tor short, =
t Parls on London, 250 21
2h¥e: law, .
sxchange ot Bovlin on London, 20m, 43456, 0 weok's moge, 20m. 45¢.
hlgh anel 20m. 43 55¢, low.
Thi i rir forelen exechange for the woeek follows;
Seerling, Actual— Cheqiees.
High For che woale. _ 4 A
Low for the week 4
Pariz Bankors' T
Hizh for the wis
Low for the weask __ 5214
Germany. Bankers' Marks—
High for the week. . . O 0545 Tess 1-32 05 [)hl.-i 1-32
Low for the woek s 05 1-10 loss 1-32 05 1-16 plis 1-32
Amsterdim Biankers' i .
High for the woealk_ -~ 40 plus 1=16 40 h=16 less 1-16 40 5-15
Low for the week 40 leas 1-16 4004 plus 1=32 40 5-16 loss 1-16
Boston,

D sstic Exc e, —Chicago, 15¢. per 31,000 premium.
pHir o ‘5~L|l~:‘."11!-11!fh5’_‘r .5[_nnFlL"pn-n:{l:||uphi:l andd 2';?: premium asked,
v, G0e. per 31,000 promim 3. 1,000 prem-
Montreal, 314e. per %l.uutl premium,  Minneapolls, 66c.
$1.000 premimm,.  Cloclnnati, 15e. per $1,000 preminm.

United States Bonds.—Sales of Government bonds at
the Board ineclude $£10,000 3s, coup., at 10213, 31,000 4s,
reg., ab 11212, and $4,000 Panama 38, reg., at 10235 to 10214,
For lo-day's prices of all the different issues and for yearly
range see third page following.

Railroad and Miscellaneous Stocks.—The stock mar-
kot's prominent characteristic has been its weakness. The
transactions on Tuesday, after the double holiday, were the
smallest of the vear thus far, but inereased to normal on
Wednesday, when a long list of active stocks declined an
average of 2 points.  On Thursday some recovery took place,
chiefly on purchases for the short account. Throughout the
weel, indeed, a large proportion of the business recorded
has been by the professional element. To-day the market
has made further progress towareds recovery but many
prominent issues are still from 1 to 3 points lower than at
the elose last week. New York Central and Union Pacifie
are excoptional in showing not only full récovery made but
a fractional net advance.

for daily volume of business see page 678,

The following sales have occurred this week of shares not
reprosented in our detailed list on the pages which follow:

The posted v

weak's range, 250, 2144c. high

+ 862

4 5590

5 1818 less 1-160
5 183 plus 1-i4

| 8570

H 15Y

2034 less 1-10 i
2] 4i H 183 less 3-64

Puul, e, par
per

STOCKS. | sates |
Week ending Feb. 27, | for |—
¥

|
| Riepe dleecs Jan. 1,
i'a'r.t."_ Laowest: |

Rangae for Wiek.
Laneant, Higheat.
e e e
Ailnma Expres | b 0a
Amer Brake Shoa & Fidy| 1008 07
Fieletrold .. oo coadis 2000144
Batopllas Mining..-=..| 2000 §1 F
Brunswick ‘Perminol- . .. (005 T4 1
Qent & Bo Am Teleg. . .. Al
Colorado & Bouthern. . .
Flrat praferrod
Comstook Tunnel
Diubith 8 8 & Arlantle
Praforted 4
Che Fab 25
s Feh
Febh 21
;)

g o
Fioly
Fon 27

Montgomery
Nnahyile Chi f
MNew Yorie Al Brake, .
Narfolle Hauthern
Ontario Bllver Mining, .
Padiflc Codst Co, 2d
Senrd, Roobiok &
Southorn Pacifie rights_ | 4,9
Hubserlp roets 188 pald
United Chae Mirs. ... ]
Profereedl
7 8 Fxprosy
Virginln Tron, Co:
Wells, Fargo & Co

Outside Market.—The “eurb’” market was quiet this
weal, with price changes narrow as a rule and to a lower basis.
Weakness characterized trading in Standard Oil shares,
though there was some recovery toward the close. Atlantic
Refining dropped from 698 to 670 and recovered finally to
683. Continental Oil sold up ex-dividend from 217 to 225,
Prairie Oil & Gas lost 26 points to 503, but fll}:i‘lh(!d to-da,
at 522.  South Penn Oil advanged from 347 to 352, then fell
to 340, advancing to-day to 857. Standard Oil (California)
declined from 323 to 318 and to-day ]l_l_qllled to 34014,
Standard 0il (Indiana) recedad from 577 to 550 and recovered
to 500 finally. Standard Oil (Kenbueky) was down 10 points
to 265, the close to-day being at 272.  Standard Oil of N. J.
moved down from 418 to 406 and up to 410. Standard Oil
of N. Y. at 19415 showed a loss of over 8 points, but the stock
elosed to-day at 190, Standard Oil of Ohio went down from
430 to 415 and up to 420. United Cigar Stores com. de-
alined from 9214 to 901{ and eclosed fo-day at 9114, To-
baceo Products pref. moved down from 85 fo 8414, up to 86
and back finally to 84. Riker-Hegeman eased off from 774
to 7% and closed to-day ot 7'4.  In bonds, Canadian Pacific
6% notes weakened from 1037¢ to 10314, but sold back to
103%4. Western Pacifie 53 declined from 70 to 67 and re-
covered finally to 6744,  Cuban 58 wore off from 99 to 9854
Mining shares were firmer. Braden Copper advanced from
674 to 756 and closed to-day at 714,  British Columbia wealk-
oned from 214 to 134 and ends the wesk at 12¢. Greene
Cananea lost 2 points to 37, but at the close to-day was back
to 39. Nipissing fluetuated between 614 and 615, the final

121140
mnm 65 Fel
aonl 35  Feh
100/ 21§ Feb s
Feb 2
Fab
3 Feh
i Feh 2
% Yeh 2
245 Toh 2
54 Feh 2 i3
Je i b Fah 27 AU Fh
100 .«’}:--;. Vo 24! 8015 Feb 211 8014

Commerclal on banks 4 824 @4 B34 and documents [or payment i figllm tn-day bﬁil’ll.r at 6

3L,
Outside quotations will im found on page 673.
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OCCUPYING TWO PAGES
For record of sales during the weak of stozks usually inactive, see preceding page

STOC SST &1 LR RS, g TOCKS Range zines Jon, 1. Range for Previous
KO=HIGHEST AND LOW 85T EALE PRICKS T NEW YORK STOOK On Daxieof 100-ghare lote, Year 1913,

Lyt ) T Friday ek, EXCHANGE

?:b ".kulnr :"eg?‘tz. 3:‘5’% ?:l;f{?g’ {F{:l;.ﬂg:lv Feb. EJ? Sharer, F Loteext. I FHighext, Lowest, 1 Highest,

Railroads r
0Tty 077 f ) ts o7iy 08N 07 | 00% 67Th| 5,700/ Alchlsun Topeka & 8 F--| oaudan af 100%.Jan 23/l ooy Nov | |100% Jan
%101 * 1011% 10118 101 le 100 " 1a1e] 100" 1011g§1011s 10113) - 270| | Do peer. b71ed sk e Olf Ui did | l02is dun
1231 10415 1241 12405 12318 124 | 123 123 12 piafAtlantic Cosst Line RI-| 116 " Ja 120 Jan 23l 11z Jie| 1435 Jan
ol i 021y 0205 DU 01| 007 01% 0 000 Baltimore & Ohlo B8 05t Jan 201 G0s dne | jog Jan

v s52° 83 .“‘ B3| e81 &3 83 Do pref 7 b Edhdan 20/ LMgd'oe| k8 Jan
024 ._,13,8 02 D3nl 02 pong 9271 16,350 Brooklyn Rapid Transit_ AT Jan 03% Feb 17| s43%5 J'ne| 024 May

21818 2141y| 210% 213Y| 210% 2125 21ihy) 42,550| Caoadian Pacifie__. ... 20813 Jan 13] 220t Feb 4)| 200 Dec | w665 Jan
*305 " 425 '|*305 325|305 26 | 425 | ... |Central of New Jersoy_-_| 310 Jan 17} 310 Jan 12|| 375 Joe| 302 Jan
Toa nan| e28 “oax| a2k “ealy| o 8341 5,300\ Chesapenke & Ohio SulgJan & 68 Jan 22|l Shy J'ly | 80" Jan
1 13 128 13 1213 1214 S0} Chieago Ge West tretls. .| T1adan 14ladan 24| 10y J'oel 174 Jao
207 P 20 30 Yo pref teust ctfs.. .| 9713080 93 Jan 27|| ¥ Mnel 35 Jan

1004 102%] 1 10115 300} Chicago Milw & St Paul. 001y Jan 1070 Fely 4] 06% Nov| (16 Jan
1801y 141 1320 Do - pref.__._____ 7} 1301 Jan 143 Feby @il 13112 Nov| 145 Jan
3 135 Ohleago & North Western| 128 Jan 1307 Feb 14| (1120 Dee | 138 Jan

34 4 1 i
'll?ll‘ 1114 * 171 § Do pref 170 Jan 180 Jan 24| 171y Novjis¢ Jan
L 410 |* 38 |* 3

. 4 = = e & 48 Feb 40 Jan 56| 347 Aug
*diy 70 | 6dly B41g| *AL ool Do pre 61tz Jan 70 Feb ofl 60 O¢t
1505 156% | 21524 1525 150 Jan 1591z Feb 4| 14712 J'ne

#5302 308 | 392 303 | s02 £ Dielaware Lack & Woes 348 Jan 405 Jano 27|| 380 Dec

121s 1 Deonver & Rio Grando, 190 Jun 31| .4% J'ne

23 5| Do pref .. ___. 3 dlgFeb 4|l 23 J'ne

201, £ Erls 3| 32izJan 23| 204 J He

4815 ) 1st proferred 404 Jan 27/ 331 Jne

a & 24 preferred i 401 Jan 23| 251 J'ne

Great Novthern pref. .. 134% Feb 4{| 11513 J'ne

Iron Ore propertiss. . 101 251s J'ne
Llinols Contreal
10% Jan

Do pref an 63 Jan
IKansas Cley Southern___| =2

v}
Lake Erie & Western. .- -
Do pref. . |
1481z 140 4 13,1001 Lehigh Valle 231 141 J'ne
*1351; 400 Loulsville & Nashvilleo- | 133% Jan 3 12014 J'ne
: 600/ Munhattan Elevated_.._| 133 Jan & P 127 J'ne
‘Ii\-ltrnuuupnllx& St Louls..| 12%:Jan 6| 12 J ne
anl Do pref, d31zJan 6] 35adan 22]| 30 Dec
350/ MInn 8L P & 8'8 Marle-_| 1241 Jan 14] 137 Feb 3|| 1150 J'ne
Do pror 142igJan 21| 145 Feb 2{) 131 Nov
10,500| Missourl lan & Texas..| 17z Feb 20] 24 Jan 28
2,7201 Do preferved.......| F2%Feb 28 60 Jan 30
16,330 Missourl Pacific 23 Feb 26| 30 Jan 27
Nat Itys of Mex 1st pref.| 30 Jan 19| 34 Feb 6
Do~ 2d proferved._...| 10 Jan 6| 14 Jan 26}
N Y Oontral & H R 85% Jan 13| 06% Jan 31|
NY NH& Hartford. - - - 2 78 Jan 2
N ¥ Ontario & Western.| @ 31% Jan 23
Norfalle & Westoern 106% Feb 4 . H
Do adjustroent pref. 86iz el 20/| K04 Aug
Northern Pacifle oo __ 11813 Feb 4| 1013 J'ne
3 Pennsylvanda .- ... B Hfsdan 31| L Dee
Pittab Cin Chic & 8t L._| 83 J; 91 Feb 4| 77y Dea
Do preferred. . oo e 1 J o
Reading 1725 Jan 22(] 1515 J'ne
1st preforrod 88 Jan 3|| sy uet
0| 2 preferred. .- ... 03 Jan 2sif g4 J'ne
Rack Island Company.. “eh 2 10% Jan 23
Do preferced. ... 74 Feb 25| 256 Jano 18
8t Louls & San Franclsco| @1z Feb 10 5% Jan 156
Do 1st. preforeod-___| 15 Feb 31 171sJan 13
. Do preferred. - g 8 Oy Jan 20
300! 8t Louls Southwestern . 203 Jan 20
Do preferead. . 0515 Jan 20
Senboard Alr Line 221 Feb 5
Do preferred. _ . 58 Fen 4
Bouthern Pacifle Co_ f91s Jan 23
Uartificaves (wh, fss &- 1060y Jan 31
Southern v (r olfs stmp 2813 Feb: 4
: Lo proferrsd o &6 Feb 4
Texas & Paciffe 168 0an 21| 10 J'ne
& Third Avenus (N Y).... 458 Jan 277 J'ne
Poledo 8t L & Woestern . . 121 Jan 5
Do preferrod 23 Jan
Twin Clty Rapid Translt 10813 Jun 19| 1011y J'ne
Union Pacifio.sooe ol 1474, J 'ne
0f Do preferrod 793 J'ne
Unitod Rys Investment 1 J'ne
o preferred. . ... 3%sJan 14
Wabash oo.o. . 1% Feb 24
Do preforred. . 583 ol 24,
Western Marylond_ ... 203 Feb 2 b
Wheeling & Laloo Erfo.__| 8% Feb 24 : #y e
Do 1st preforred.._.| 10 Feb 18 3 13 " i'ne
Do 2d preferred TigJan o 6% Deo
Wisconsin Contral --| 437%Jan 40 .1'ne| 581 Apr
Industrial and Miscell, ,
dAlnska Gold Min Par $10 524 Feb $18 Nov| $24% Oct
Allls Chal Mfg v t e T Deo 0 Deo
Do preferred v to . 40 Nuv| 430 Deo
Amnlgamated Copper. Ol% J'ne|  wuls Sep
maeriean Agrieul Chem. Al Sep | 57 J
Do preferced. ...
Amerlean Boet Sugar_ ...
- o preferred. - ..
Amerlean Can,.. . - 7-
Do preferred. - .-
Amerfean Car & Foundry
8 Do preferred. ... .
American Cltles.._-_
Do  preferred. .
American Cotton O
Do preferred. . 2
Amerlcan Hlide & Loather

WASHINGTON'S BIRTHDAY HOLIDAY

e T e

2y

I dasrtice

90 Nouv| 69 Jan
193, J'ne| &0l Jan
85 Oet b6 Meh
d5lg Jan 27 21 J'ne

08 Jan 24

631z Feb 4
Illliu}?ub (]

omRatrnaxan <

LAt

s F
0 proferred. o 2013 Feb 25 i Feb 8
.ﬂ‘ 105y, Amaorican Ice Securities 24 Jan 3| 32% Feb 20
.;g L 1 100f American Lins 10 Jan 8| 11%Jan 28
oyt 28 3 a0 3001 Do prei == 281z Feb 25| 313 Jan 16

~ 341y 1 a3ty 34 83 33y 3an Amerfcan | - a7l Jan 31
lu‘..}l Ug 04 0| Do preferred. . __ 102 Feb 4
A o 7 0 z 0 *Tiy 9 American DigJan 316
. i 5 300} Do preferred. - i 31 BOgJan 24
68 o8 7 | =o5% 87 8 604 0713 3,800 “m”“” Smoltiog & Refn' Titen 4

: ] o er Smaltin "8l s Feh
!}ggll ;ggll 1 101% 1018 1011 10113 102 § 1,210 Do rdmgd... f 15; lJn 2;

i165 163 | 105 105 | 165 105 | 105 " 168 659' American Snuff ---o---| 180 Jon o 105 ja0 31
BANKS AND TRUST COMPANIES—BROKHERS' QUOTATIONS.

Banke Ak Banic. Ark Banks Banla ! Banks Baonks

Newe Yorl Olat & Phen, Fldel:tyY.__.| 185 Harviroan ... 00 deaboard....

Amerioa 1... §75 || Cholses Exq. 150 || F1r Be g
Amer lixoh._| ?;9 | Chiemleas .. m“]; ."_“‘“ 5 {rn\‘r?n: n'“: : NG 8 _Smm:,.i_.. 290
) 3

| ; :.j:g;:.y glas a1l New ;nrlr. Cof
- ¢ Bavens Now York... dtatey......
‘ig:{ J e Munhattan § Pagifly §.... 230 Ward 1.
1 ! ’ 1 Mark & Fult, Park s Ualon  Exeh
oo || olumblagi German Ex | Meeh & Mat_ People's 1. Unlt Statest| -
135 ommerce ..| 180 Germania y. Merah Exeh. Prod Exch 5. .
100 ‘ orn Exeh g . Gotham . IMerehanta', . 85 || PublieY.....| 200

610 | Vosmopal'n § Greanwich . Matropolls §.| 300
ast River.. Hanover ... Mm:ol;.grn 1 Ravrye.o-—.

* Bld nad agked prloss; o iuios on this day, ! Ex-righta, Lesq than 100 shares, dtave banks, asoum, 7
tale av BuaX Sxehaoge or as Auehlon \hl wesk,  # ¥irst !uuum' pald, ;"suél A% Delvate saie :‘El-;:w ':‘;:ﬂ:m;km /.U o -ty

hitized for FRASER
p://fraser.stlouisfed.org/
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Tar retocd of 8alas durliig tha week of stocks usualiy Inactlve, see second paze preceding

BTOCKS—HIGHEST AND LOWEST SALE PRICES. ; STOCKS Range strnee Jan. 1, erqe for Previous
NEW YORK 8TOCK G daxla af 100-share lots, Year 1013,

Butuniay S omdny Tusaday | Wedneaitay | Thursday Friday EXCHANGE
Fed 21 Feb, 23 Feb, 24 Fab, 25 Feh. 20 ¥eh, 27 | 'Shares| Lowest. || Highest, Lowest. | Highest.

Industrial & Misc (Con) ’
*103 14 #1031z 104 102 2 (4103 105 100} sSnuffl pref (now)---| 007%Jan 0} 104 Feb 20| 100 J'ne| 106 Jan
*30 87l i1 30 a3 7 a5l 1o 1031 o Sl !._‘1 Found (now) | 25 Jan of 4%y 1-‘01, it 25 J'ne| 4015 Fob
106 106 unsl W | 1001s 0N 375 ! « Reflning] 1027 Jan 1 24(| 099 Dea | 118 Jan
*1]12 114 27 1 3. 113 12 11 13 : 430 - I anw 1I' an T 1100 dine | 1168 Jan
1201 1203 ] ; 2 2 2 Ay 1200l 4400 ATICE TTelegia G ' 1d m Jnn 3'1 110 Dee | 140 Jan
*34( - 250 4 2 3 47 |4 24: a4 OO N mer % | 261 Feh 200 Jide| auday Jan
#1034, 1061 (*102 iy l n 200 i g relys ud Iy | oty Jan
*1dly 18 p 13 10t Anrerican W 5 i | 141y Dee i1y Sep
T7ig T7a " ' ? i v 200 Do prafereod. o cea. 69y I* Jt il 74 May| 823 Sep
L3F ] 1613 3 1 i i Amep Writhng Vopoe pref T 3 1% Nov| a2 Jan
30% 361z antg ) 3 ansa| d61a 354| ¢ Anneonda Cop  Par 825 i £ H el 4ty Jan
*le 28 ;' =z 20 . . 7 A I 4 Dec | 120 Jzn
*4i2lg 45 ) ; i 1 442 LOuo]Lndaw R { aril Bty Dee | 53t Jan
1081 1041y L el 1 = e | L, L3 | Jn il Ao I P R T U R |} \
381y 3Hla y BHls rl : % H i 3 iBoiblclinm & | “aoydan 4 39 Feb dindl oy an
7413 7bly 77 } f ) AN | # Houatdnel 74 Aug
12044 lzim 203 13 3 ar a7 ;3' 1261 0| Hrooklyn I||\[n|| [¥] _1\”__ 7 Jn 0o 2. iy flew | 13T Jdan
28 n8- 28 : 3 5 i F 2,500! Unlifornii § nLlul v b o, 8 gl 10 Aug| oty Feb
4 ﬂula : Als : ki J4% s00] Do preforred sy Jutp 2l Gedg el 4l 45 J'ly 80 Jan
§8T1s 8713 { R0la| *87 8 b : $ 46067 .1~m‘.]'!} ‘Uhresh M plirels| & fply 1! J 00y Dee | Ly e
dllg 3y dlia| 3 31%| 305 o T il 23 -um( oentral Lenthos. 25% a5 Feboaall 17 Pnel S0k Feb
100 1001y a7 { a4 T noo|  Bo- preferved G4y Jz | = Fe 83 J'me| 07y AMch
4113 417 : 41y sl 42 7,050/ 0Chino Copper...Par 841 371alan | 4w d'ne| 47%Jan
1|ul "[uatt, Peabody & Co, Ine] 6513 a5 7 ol 13 .. = i
Do proferced. g uly 17 e BT i)
g|Colorada Fuel & y 2Als | dddp I 2 i1y Feb
Consolldated 4 12 13009 Jan 24 |<J‘,|1 4 m (42% Jan
Corn Proguets Kot 1 g dan 18 Jhn. 2 Tag 0 1?J|J'lll
Do reforred .. ... B3 Jan ¥ T4 Jan 249 anlzJd'ne| 79y Jan
sl Daera & Co prolf. ... 014 Jan 08y Faly oits Dee | 100y Jan
Distillers! Securitles Corp| 17 Jap 9] 2015 Fei) gay J'ne | E1ny Jan
Vedecal Mining & Smelt's| 16 Jan: 15 Jfan s Pee| 18 Jan
Do  proferred aohJan 18] 43 Jan 4l 43 Mch| 44 Jam
General Bloctrle .. __| 140 Jun 381 150% Feb 204 1205 J'ne| 187 Jan
Gon Motors vob tr cifs..| a7%Jan 4] 764 Feb 1o o May| 40 Avg
Do pref v t ctfs 77 Jan i feb 10 70 May| 819 Sep
Goodrleh Co (B F) 10%.]an 263 o 1oly Nov| 48 Jan
50 0l ! : 3 00" Do profecredcc - oo T Jun o & F LoV | 104t Jan
#5162l A g 5 400|dGuggenh Kxplor Par $20| S4ssJan Bl €523 Feb 10 5% Jan
17. 17y 1083 g 2,680|dInsp’'n Con Cop Par £20] $1615 Jan S18g el Al 1875 Dea | 204 Jan
105 108 2 104 um; 1044 4,400{Internnt Haryestor of N J| 1007 Jan LidteJan 221 g6 J'ne| L1l Sep
11712 1177 ) 4 ik 13 [ e 00| Do preferceds.. oc..| 131zJan 3] 1172 Feb 13 111 qu 118 Ooet
105, 10{i% ll):i 104 1,600{foternat Harvester Corp-| 1007.Jan 1113dan il 951 me | 1104 Spp
1!713 1171 1T 18 ... 0. Do preferred 1147 Jan 1171 Feh 18| 101 May| 1140 Sep
3 s 3 % 3| 2y 3 lm. Me‘:'i\-lnrlnentlc tretfs| 21 Feb sagdnn 271|475 J'ne
'il]u 1113 111 0 Pmr stle tr umu_ ] 16 Jan 301 1213 d'ne
01y 1078 1 10 lut.orn.\ lanal Paper 8 50 107 Feh 2 a1y Dot
33 . 30 : a7 ol Ddo  preforred. g 41 Jam syl g5 Ot
Inteérnat Stenm | 07 Jan. 20 41a e
20 Jan 19| 167 Dec
5 0 86, Jan 281 77 Dec
H S0 1085 oA = 156 -rv.nnud. ] 10012 T'elr Df) ity Ul'
00 1038 00| Kresgo Co (1 S 106" Fet 25| 54 Jipe
Lo pmferrul.. 104 Feb 1d|| 07 Jne
gon|Lackawannn Steel 4. Ja 40 Jan 20| L97gdne
200 Liggott & Mycrs Tobacco| 2100 Jan ai0, Jan 31|| 195 J'ne
165| Do proferred........| 11l%Jan 1173 Feh 11 Imi‘:-«' W
/iles Biis (v co ctfs| #2 Jan 43 Jan 20
18t preferrod--.-| 103 Teb 2015105 Feh b
2d Proi‘zrrbd_- 50 Jan 05 Joan 24
Lorillard Co {i’{__._. | 186 Jun 176 Feb {150 J7
meenzel O preferred........| 110 Jan 114 TFeb 11| 103 Jloe
300 Mackny Companles ..-.| 77 Jan 574 Kb 20|| 75% 401y
00! Do “preforred........| B8gJan 70 Jdan 27)) 032 Deo
100, May Department Btores.| 62 Feb Gl dan 17]) 65 Uot
| Tho proferreds.......| 100 Feb ]01“4th olf 7 Jine
21,510 Meschean Potroleum 401gan 2| vdlaleb 0l 413 Nov
0,600 M fami Coppor. - Par §5) 3213, Jan s241gJan 27|| 208 d'ne
2.420 Natlonal Blseoib. - .- == |1122 Jan 139 Feb a3l 104  J'oe
200f Do preferred 110 Jan 1231a Feb 4| 118 Jine
500 Nak Kosmel's & ‘-Immp[, gyJan & 14 Feb 3 {4 J'ne
- | Do preferced 478 Jan 8 4 § Tdly Uut.
160 \'ulun.il Lead - 44 Jan : 1 44 Oct
J)l'l?[t.ll‘('[l e 105 Jan 1 106 100 J'ne
2,100 -‘P\r_\vn n Cons Cop £ar§5| $14% Jun §liitaidnn 13 J no
‘00 North American Co (now)| 65 Jan Ty Jan G0 J'ne
50| Paeifle Madl 24 Jan §| 20 Jan: 18 JI'ne
100| Pacifie Tolop & Melex---| 26izJan 31 Jan 24 421 Nov
300! Peaple’s G L & € (Chle) .| 130% Jan 8} 120 Jon G| 104 J'ne
1,000 Pittsburgh Coal 17gJan 3} 238is)en
o “"sopl Do preforred 861 Tan Dalg Feb
403 8,020 Pressed Steel © 204 Jan 451y Feb 2 L
104 do0f . Lo preforred. .. 07 Jan 104 Jan- 30l S8t d' 00
112 125/ Puh Sery Corp ol N J. 107 "Jan 1131 Febaal| 105 Deoa
16615 20| Pullman Company - -..--| 161z Jan 150 Joan 140 Hep
28 | 8,160] Rallway Steel Spring...-| 25y Jan 348 Feb 2| a2y line
100 200 Do prefereed 97 "Jnu 14| 101 Beb 14} G0igd'ne
193] 4,730{dRay C mm(‘nn&nrl’msw nn s20 el 6 J'na
2l 3,200|Re ml:!lc Lo Bteal. .. an Jan 27
B0y 1500 prede Jan a1
1413) 3,220 P.'.llml.‘ly C‘u ('M. = 9 i § Jan 14
a2ig]  1,6504 . Do preferred ... e ee .l.m: l.:'
185 B00({Sesrs, Itoebnele & Co...-| 183 J : 3 Feb 1
a4 e Sloss-Bheifleld Stocl & Ir i 3| 306 Jan 20
as soo/Standard Milling 71 a5y Feb 2
i1} .| Do praferred 4l BaTy Feb B
206t 000 Stmleh nknr Carp (The) - - 3| a0y eb. b
K3 ; Do preferce =
356% dTennessea Cop.. Par
143 4,400 Texns Company (The) ..
45 Underwood Typewriter. -
s § 4 1 S S Do proferced 6 110 Jan 23
178 Union Bag & Papor §1z Jon 31
a3 i Do preferred---c-ce-| & 3215 Feb 3
13y U 8 Cast Iron Pipe & Fdy 8] 13izJan 23
4813 0] Do prefercd. cceees- 40 Feb 6
5t 64 54 U 8 Realty & Improy't..| 54 Jan sy Jan 19
*501y 60 | BS1z A0 By 69, 0% United Btates Rubber... L G28gJan 20
*1017y 0 1011s]  1,825) Do l1st. preferred.... u 1048 Jan 14
L 5%| B4l 3 6675 "62.660 United States Bteel....- 2 G671 Jan 31 07 J'
1107 11015 142| 1o  preferced 1124 Jun 31| LO21g J'oe
b4l B3y B4l 1, 534y B4y 0146 dUtah Copper. .. Par $10 $501 Feb 101  d0sg J'ne
a0ty 307 % 30 : 2 mn V(rglnl n+( aru:i’na Chem- J S ann 21| 23 Iy
10415 105 VAl OIT O - o oo e 108 Feb 18| vi J'ne
1 637y 638 a4 S & 8.312 Westori Unlan Teleg... .- 0674 Feb 10{| 841y Dec
7 Tila 71 71| 70 5| 09 70% 71 | 4.000|Westinghouse Bl & Mig. 7213 Feb 20|  5id Jine
*116° 1107y *110. 1101y *116 li\‘-l —meexs| D0 a6 proferred.. 119 Feb 11| 1077 d'ne
05 100 *Tiy 00 | 93 0Ol| 08 0O i m Woolworth (F W).. 91y Jan 1034 Feb 5|| 81ty J'ne
1101 1187 SO L1on] 11an 116%) vies 118 1*118 120 Do nraferred... - -1 1124 Jan 118 Feb 26!l 100 J'ne

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Bunia Hanla Bia | Ask || Teust Co's | 8¢ | Ask || Truse Co's Ak Trust Co'y | Bid Trusc Co's
Brooklyn Brogkiyn N ¥ City N ¥ Oty N ¥ Cly Hrooklyn
Coner 1ad'd ] Natlanal Clty| 273 Central Trust{1010 1020 || Hudeon ... 135, || N ¥ Lifo &'Tr| 000 Brookiyn Tr.

¥ North $1de ¥.| 175 00 || Columbla- Law T I & Tt 108 || N ¥ Truat...| 805 Cltigens’ ...
People’s ....| 145 Enlokerboe| 440 | 450 || Lineoln Trust 130 || Titlatiu & Tr| 420 Frankiln ...
Commerelal .| --..| 83 [|Aetropolitan Transatiantie] 900 v flamilton ...| 37
Truat Co's Emples <2..- 200 | 310 Mutim'. Alll- Unlon Trust.] 390 HOMA 2 enmss
ginitable Tr,| 430 | 440 i b 7 || 0B Mz & Ur| 420 | 43 Kiogs County
N ¥ oy Furm L & 'Crpl00s (1115 Mutl (W eat- United Arates| 1040 NAAT aanas
ASlor o.i...| 300 | 370 || Fideittye.aaa] 205 | 215 cheater) ... 140 || Weatoheater .| 140 -||People’s ...
Bankers’ 'Tro| 452 | 400 ||Fulton......| 475 | 300 Juesns Co ..
Nostan -....| 208 Bway Truat.| 150 | 100 ||Guaraaty Te.| 550 | 500

3
| 10112 1011y
'wllz usm

BTty By
0, 70

*00ty B3

100 1014

68

% 208,
13014
124

WASHINGTON'S BIRTHDAY—HOLIDAY
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® B3 and asked pricas; no sales on this day. § Less than 100 sharoa, : u:x-rlxmrl.hamsam. & T b Naw stoak, o Quotad ioliaes per ghare, 1 Hals l-i
Xod it B :

Hxahiange or ad auction thid week, s Erx-atook dividend, ¥ Banks

{ m State banks, 2 Ex-dividend,




671
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1000 the Bechange mathod o) quoting bonds was changed, and prices are now all—"and inlerest" —ezcent for incotie and ucfauited bonds,
—_—

BONDS BONDS
N, Y. BTOUK EXOHANGE Fridgay Range or Slnce N. ¥. BTOCK EXOHANGE ¥ Friday Rangs or rince
ook Ending ¥ab. 27. e, 27 Lagi Sdle Jan. 1, Week KEnding Feb. 27. ma. | Feb; 27 Lan Zals Ak || Jan 1

U, §, Government. Bid AskiLow NedlLow fHgh||Cheanpealio & Oblo— | At ahlLow High Lot High
U 8 3a congol reglatered...d1030, 084 Doy 0813 088l Gen funding & {mpt Sa- 1020 J-J 100 Fab '14
U B 20 eonnol eoupon. .. —.d1930 083y Boy = 08 0S|l 18t oomsol gold ba. .. oo 1000[M-N o107y 107
g g: reglatered ..o oo_.F1018 102 103 4 y 1021 1021 Heglstered <. ... e 1U3QA-N {103 Jan '14
US4
Up4
)
U

Pries Weer's gg Ranze 33 Price Waek's Range
b

Iulerest

Parled

B ODUPON «.oneenoo k1018 103 1020 Feb "4 .- 002 " Tn2g )| Ceneenl gold 4388 . 1902M-8 2. U5 154
» raglstered - .. 1025 L8 pa2ag|inany . Lpatd a1 1 RERINLOrEd — o me e e a1 092IM-S] 0313 Sale| 31y 031y
112 o |11 Feb '11-_..| 2ty iyl Convertible 415 meee LIBOHF -A : G4y B4 Edly

815 o DG Wy I8l Lo Loac ]l BIg Sundy ist - Fadechl 1044l d-D 851x Feli 1
1018 1028 t02% 1021 10(101 1027l Coal River Ry st gu d4s. 1845 J-D 8 B4ts Foly '14
Crnig Valley 166 55, oasn 140[J-J s Dee ‘13

For [ . Putls Urcols D Lt da. .o 10461 - i mwnea| SIATAD
gteteq ovecnmenty o tueali .- oo foa  monl llos o [| RERSHS RrdneG - nie
Rinata (ko 10 by bovo|g-Dli a5 0| 80 89| '8 83 soell ~2a consot gold 4. _1UBDIJ-1| K3l B | s31e Feb 14
| Greenbrier Ry 1st gu g 4a_1040(M-N --| B3 Ous 10
B0 Sale| 80 oo 231 89 ooy)|Chle & Alton RR raf e 3n. _104%A 13 i Feb 14
881y Sale| BY 88l 10 57 selll  Katlwap 1st llen 3358, o 19500 Sy B3
70% 80t 70 Feb '1dl....|| 78t &0 [|Chie' B & O Denyer Diy 45 1022 F- V04 Jan L.
007 1004 9Dy 100 1000 10044l Hlivols Div 3iés. - 1840]J Hdlz B4y
s=ae Ddlgt Iy Det LY.l _ IReglavered 020 oo o J Ohy ooof BOYg Ao e
J 1
)

B COUPON . capaulD2h
Pan Canal 10-30-yr 28 k1930
8 Panama Canal 38 g...1061

#as
8.

SECoL000
MM

=

A
0
Imperlal Japancse Goyernment
Btorilog (0an 4 149. caeun1D2
2d Herlea 4148 ~==1025)
Btorling 1000 48 o wnnnos
apublle of Cabn G exten debb.
External loan 4 Me-.-.--.1049
Tolkyo Clty loap of 1012 Di.caa
U 8 of Mexlco s £ 58 of...1800
Cold 4a of 1004 —---.-1054

State and Clty Securities.
c‘.?ugfq't; S .100

881 BO| BSlg -~ B8wl  2llTEAT o Linais Div da. R Ay Sale 04y 00
76% T80 séiJan Hl-..o(| 81 B5 Itextutered .- __ 2277 TT T 04w
67 q0us) 7L Deo '8l || down DV sink fund 5a. . 1910 A-
These are pirécer on the blasis |l §5 fo L Sakibg tund ds... ... ___1010]
Nebraka Kxtension 45

101 Safeliot 115 14100 102 Hewlatereg o L.

108% Sife |108% TU/l1038 10615]] Honthwestern Diy 4
Uiy 75 v 131 06ty U7 Jolut bonds. See Grea
7% Sale ‘;‘g. A5ty 074]] Generalds. __ .. -
2

?
i
i
i
3

,
iAo lo | ISR -T A,

e U ALY
1024 <o 015 Nov'Ld
08 Sale| 08 e
oudg 07 U6y o7
mae= =wae| D0 Sep 12
98 _...| pats Feb 14

iy Saje | iy Dy

NYO ]
4 3n Corporate stock ..
4% Corporato stok ...
:g Clorporate stock ..

e Curpornte stock.._-_wg?

OW A MR e d s ea s 180T
New digs 107

o Corporete stock. . 1957,
agsessiuent bonds.. 1817
2

22eZYaE .0

=3

75 Sale 1170y || 068 07l Ohie & 14 11 ref & (mp 60 6 | ohis Fel i
=== 10011100 1044, 1085 106% 1] 18t consol wold 6s. . 4{A-Of 1101y ____Nu7igdan ‘1)
103 oo —a== | [LOL1g 102 Genernl consol Lat b hirk D012 100 | 9ins Kol t14
1057 Thely "L4f 85/ (10475 106 Registered oo A 08 Fab 'I4
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Amerloan State..|w5200,0] $213.3 ) Bl [Decd1'13 Dawi k177 15 Unlon ‘Crust Co._| 4,200,0) 1.701,73 8 84&3e (Q M |Doo.31°13,2 I.-_
Calumet Nationnl 1110,0) 7201 N i1 An [dan '14, 160 Weat2de'I'r & Bav 400,10 130,0) Sa2e 12 |Q-M[Dee.2113'3 1300
Capltal State. ... 20 20,0 an, @7 "T85, V.05, pa 1685(107 1 Woodlawn Tr & 8 200,0 Ilu.l| 10 10 | Q<) Dan, 14, 244223
Controt Mig Diaes| - 250,0 47,1 V. D5, 0. 0441150 i
Cont & Com Nut | 21,500,0 10821,8 1 i '|,l-1i, i 'fq;l:: -
Corn. Exgh Nat..| &,000,0] 0,467.0 X . "4, : " ; .
Direxel State SO0 346,58 [} '14,21am| 205 CllICHgO Bond RBCD] d
Droyers” Natlonatl  760,0]  $89,7 '14, 2341250 : s — ek = S 2
Englewood Seate.! - 200,0 J 8 3 Jana "4, 2
Ficap vt ook o 10,000,0] 12,1853 Dee 3118, 44 BOXN b .
Flrston st onalow ' o 150,0 2735 ! Derdn’ 13 sigm! CHICAGD STOCK Inter- Frica Week's
Foremnny Hriveoo| 1,000,0 3,3 fovinta-Im'nk. jo o, s 1 o BXOHANGH et Friday Ranae or
Ft Loartorn Nac.| 2,000, i Ko Jin.'l4; 3 |2 Week Ending Fen. 27. period| Fed, 27, Last Sals
Halstad Sp-Stdte. ¥, <oy 25 E b
Hiberntdn Bk Assn| = ! M85 |bilsned 6 noe (1) [}/ Adk Low
Hydi ik State. 4 us Aug < IV b, D 2T Ead 8 Am Tél & Tol coll da.___ 1630
Irving Pirlk Nubea 3 g A (0 Febl 12 v, 04, + : Armour & Co 4143,
Kaapar a0, ... 1k 10& Ge 4 Auto Elea 15t M
Lake View Statn., 130 i 1
Lawgidaly State. . 6
Live il

‘. |V, 05;n, 18,1120
ST 0 |QGMm !Me.ﬂ.l.'la.’l}f 163

R

Chiloago Clty Ry G
) i . Chie Clty'& Con Tiys Se.d10487
s 200, B ¥ { | Culengo Kiey Ry by..... 1014
Nat Bk of Bepub. | 9 8 4 10 E Chie Poon Tool lat Se, .a10d1
Navooal Clty....| ¥ 7! 0 § 4 ! : Chleato Rys 83....oen 1047
Nattonal Prodises b b Chlo Itys 54.....sorlos ‘A
North Ave State. ; Q5 ! ‘ Chle Hys dac. .. verios 0"
Norih Stde BE vay) A LN, - Chlo Tiyn da. . _ . overioa 'O
North Widst Stste L] Jan 1 i Chlo Rys coll Ba......1013
Ogion Ave ttue, i i - U5, i Chig Iy Prom M g 45.c1937
Penpile‘aE bk Xdadi 33,41 10 aniid Chlg My Adj Ing de...e1027
Boeond Horurlty..| 3 I Chleago Telephono. Sa...10%)
Beodrlty 2. .50 | } t 733 4 Cleero Gas Co ref Gom. 1032
Bouth Utileago Buv| 300, : 820 Jun, : Commonw-Ldison Se._ .. 10431
Eouth Bulo Stale, 4] o L Commanw Eles Sa...51043
Btaw Bank of Chio 248 14 1% ! 3 Cullahy Pack Lat M 54, .. 1904/}
Einte Bank o: Iwaly ! G4 AU Din Miteh Con deh f4. .. 1020
Htack. Yarda Bav. : 10 15 Clen Mok 69 L3¢ L notés_1015
Unlon 11K of Chile. o n Iat Har $-yr 8% g notes. 1915 69 -~ July
Wiahingt'n Pl Nat 10&3s Inland Steel 1ok M g Oa__ 1924 106 April'13
ContrlLe Co of L) L1 2 Kan City Ry & Light Co
Clleaga Uity Bas 010} 12&1e e A L3 10 Oet '12
Chivago Fav 18T 6,2 G Lake St El—Int 5i..5...1028 75 Hep' 13
Matr W Bide Lt 1at 45,1038 770 TSyl
Extepslon g 48 _.....1933 y 70 Fob'lu
MU EL Ry & Lt 15k g 6521020 1047 Apou’ 12
do Ja._10n U5 Anrh' 12
B9 Fob'l4

*y
54 H5M
P7ly TFeb'l4

VLA

LEFOCrenl>Y Du
- ~

£

4
Ui 1011
01 103"

Zwmeld

FEEEEEE

Chiongo Vitle &'T'r D0 £ N8I
Colental Tr & Sav a4
Cabtd Com Tr& s | 1,760,2
Drovers Tr & Bav { 143,
Flrst Trust & Say
FtDoarborn Trds|  250,0 31,5 s A
FFrankiin Tr & Suy, addn
Greenabaum  Sond : 1 10
Guarhntes I'r- & 8 ! ¥l 6 0
Harris ' & Sav.. . ) 2 [124&10¢
Home Bank & Tr. 300,0 KH 3 s Ape
Htnols Ty & Sav. ¥ 10&4e
Kenwool Tr & Sav Al 1 1
Lake View'U'r&Hav| 300, LI
Latplle S5 Tede 20y i i ur, M
Aberty Ty & Sav. o
farke!l T'r & Hav,
sre'nthloTratay
Merohants' I, &7y
Mlahlgan Ave Fr.
MIG-CHy I'r & Hay
Northern TrCo..
Nor-Weast Tr & &,
Ol Colony U'r & B
Peaple’s I'r & Hay

2128

£FZL

L T
Lok uw

¥
—

051y Fob'l4)-...
}!.uu Sopt "1 eu..

E-n

Ling Ba. -
L3, Foap (ikd L & © 10t Ba__. 1943
Dee 311,145 Ratundiog gold 59, ... 19047
- mevew 1 Cble Gas L & O 1st 59-1937
e e 1 Conaam Gay 18t 8. ...1038
Mutus) Fuel Gns Lot 5a 1047
Pub Sery Co 1at rel g 21958
South Blde Eley 4 e, ... 1034
Switt & Co 14t S3..... 1014
Url-City Ry Lt
brust Hen o f 6. g
Unlon Elee (Loop) 5%....1040
18 Gypaum (9t ¢ §5.... 1028 - Myl
4 Western Elee Co f8.....1024 m2en| 8% Dec'ld...
Paliman Tr & #ay 00,0 300

Basridnn Trk Hayt 2000 Jant1d4,11s lig2 Note—Acerued Interest musle be ladded toatl| Ohicago price

* Bid nod wal prices; no anles wore made on this day,  #Jdan, 14 tolose ot buslness) for natlonal banks and Jan, 14 (opening of business) for Btnte inatitations, t
gr!m Friday; lateat price this week, § Sept. 11911, Y Dividénds not published: stock ail noguired by the Contlnental & Commerelal Natlonal Bank, @ Dus Dee,
e June. ¢ Do Feb. d DieJan. 1, e Exten diy. & Now atock, 1 A% ot this 1y esten.  mStookboldera to vote Jan, 13 1914 upon Increasing caplial to $300
the additlonal stoek to e dlsteibuted wa o 20% atosk (ividend, V. U7, p. 1709, e Bales raportod beglnning April 18, ¢ Diyidends nro pald Q.~J, with
payments t{,-l-_ I;? :J«m‘.r sdrmi:s‘,m.l l-'.:?'il L] m-icuragrnhd dlvlt!uarll_. u; lnnmaim In un:;lu:’!l Lo H(I!o.l)oo nuthuru;ﬁ m:."ﬂl\:‘. an cash dl;. f;‘ 75% bel
i an. Lhorawith, 0T . 0, 474. mlncludes ex dlv, = Ex-dly, and ex-stoo ¥ Wiy Assesumont « oPa T rog. am extraon
hitized for Fm;uonmu and 134 % onnew espltal $1,000,000, £Oct, 21 1913, y Oak, 23 1013, g s

D://fraser.stlouisfed.org/
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BOSTON STOCK EXCHANGE—Stock Record.
FTOCKS—HIGHEST AND LOWEST SALE PRICES. mﬁfeqr nosg"{) %C ;"ilt:) O mm' a}";l;{‘.}- .'rgzu lmu Rung:ﬂ{a;rigﬁw
AMonday, Tuesday | Wednaday | T'hersday Friday (Feek EXCHANGE -
Feb, 23 Fed 24 Feb 25 Feb 20 Feb 27 Shiirea Lowess. Highest. Lowest. Highest.

allrocds
071y 078 D6 00%| *061; 0Ol] *00Ty 971 Meh’l‘up&.u nta 0% Jan 15| 007 Jan 24|| U1t Oct | 1061 Ja
( #10013 101 100 101%|*1001y 1018 |  Last Sole|1007 Keb'14 pref o 079 Tan 18| 1015 Feb 10f| 95 Sty | 1014 Fed
i' 188 18! 107 107 | 188 1.-;:1 150 180 [r186 180 l‘nnlon Albany----100) 186 'Feb 11| 105 Jan 6| 183 Deo J
32’3 82 A3 814 u 52 52 | %88 L. loston Elevated .-~ .100 8?.14 Teb 25 Dil, Jan 18]l ®7 Nov
e (A ] L 47 170 170 | esss: vl Bozton & Lowall-..~.100} 156 Jan 32| 170 Feb 0| 150 Deo
4313 4 421 4';1. 43 44 43 Adla Boston & Malne 421 Feb 25 .‘\5 Jdnn 12{| © 25 Dec
| AR 255 Last Sule|255 Feb'l4 _|Boaton & Providence 100| 250 Jan & 2556 Jan 27 ,..;m. ;)(-
.7 Last Salal7ly  Tab'l4 Boston Suburban Bl Cos. 71aFeb 13| 713 Fah'iB
*i0 00 Last Saleli0’  Jnn'l4 Da rof 60 Jan 19| 60 Jan 19 6?1-.1 !ll:
e Last Baleloly Nov'i3 Beston dina| gt ||| A o &5 Feb
39 Last SnleldD.  Feb'ld =| Do pref 37 Jan 6| 40 Jan 26| aat Dee
Lag Salell03  Feb'ld C.lohle June Ry & USY_100| 103 Jan 15| 163 ‘Jan 15/ 101 Sep
*10aiy 1001y ....| 10613 10618 8| Do pref-. 1043 Jan 6| 1081 Feb L1} 10113 Jine
*185 3 Last 8sle|200 . Jan'ld Connecticut River..-.100| 135 Jan 10| 200 Jan 24| <00 J'ly
g 57 00 | *BAy R0 Htehburg pref-.....100] S0 Jan 10| 93 Jan u5)] 68 Line
Lzl Bale |12 [1¥q1 eh'l4 (‘l\ Iiy & Klee stmpd 2100] 120% Feb 13| 1208 Feb Bjiril5 i\ll!k
.prwr_.__-.,,,mu 83 Jan 3| &4 Feb I Kdte d 'y
an '\I.llna entral. ..._100] 60%Jan 6 08 Feb 7il 01 Dwe
Maza Electric Cos___1004 11 lch 14| 14 Jan 23 1003 D
Pd Ly Do ref stamped 100} 01 Feb 24 ﬂﬂ‘;hm .I 03 Dee
sl 6712 68%| 6 i AN Y N & Hartford. mn 27 sy Dee
00 110 Northern N H ---100| 1038 .Inu 17 ; }_ 8| 100 Deo | 130 (i
Ir\.) 105 i) il ¢ oltim'-._......-.mﬂ 152 Jan 10 Jan sofl 150 Dee 17012 Feb
e 24 Rutland, profo--..--100] 24 Feb 27| 30 Jan 8 3 Aug 40 Mel
X Ihl’ fi1g 16114 ﬂn.nu 100Y 3 Union Poacific.aeao-2100| 156%Jan 0 3y .J 13015 J'ne | 1025 Jan
85y 551 Laxd 4|55 14 Do I 100f B4 Jan d : wijlg J'ne| L0 Jan
130 130 | 125 125 - 5 Yermont & \tm..--.mo 115 Jan <y 6l 105 Dec| 150 IFeb
T 72 M Wost End St._...... 50| 0O#lzJan 3| a7y Dec| 811y FPeb
03 03 | 03 02 o Do prefc........ 60| 8712Jan F b 6| 85 J'ly | 100 Jan

iiscellaneous
B55la ES 531y Gy Amer Agricul Chem..100] 471 Jan BT Jan'22{| 41 Sep 87 Jan
054 ! osis] 96 05 § D0 PPl wone wooo100] o1 Jan 3| 9713Jan 23| 801; Dec | 094 Jan
KEN s 3 13| a1 3 B3| slAmer P'neu Service.. 60 2y Jan 27 4 Jan 31 413 J'ne digJan
21 2 1 21 | *20vy 21 | 2013 21 D : —— 17 Jan 2| 32 Jan 31| 10 Nav| 233 Jan
1041 3 106 | 10813 106 | 106 1087y 103 Jan 8| HOWJan 3j| 001z Dec | 11813 Jan
1133 14 11313 113 1134 113 113 Do pref, 111 Jan 18] 114 Jan 20]| 1081y Dec'| 1171 Feb
121 20% 121 | 120% 121 | 120 1207 Amar Telep eg-1 1171 Jan 3| 124 Jan 24| 1101 Dee | 14013 Jan
- wran| wmeat mwsal|  Lst Sale 15 Dec'13 Amerfcan ¥ oolen“--mn iy Erares | (RS el a1 Apr
Tl 7™ 1T 757 ThTa f =10 767y Feb 27| 83 Jan 24 M 837 Sep
681y 05 P e 5 g0 Jan 21] 67 Feb 13 78 Jan
09 0813 10y Do rur_ o8 Feb 24 wour---n 11
By B y .8 LAl Gullf & W 1ISA Feb 19 Jan 23
\ 21513 18 15 100] Do pref....---~-100 B/ lﬁla.lrm 18
*13 131y 13 95| ast Boston Laod.-- 10 20| 14t Feb 11
| 258 260 I 5 410/ Edlson Klec Illum...lno 3| 250 Jan 10
\ 14015 1403% 14912 19 450|Gencral Elec 10 18013 Fob 20
> 1011 1011y 101y *101  101% 203 Mumnmcwu 1ac :rluo 102 Jan 23
fonay o3y M| 9 03 0 710| Massachusetta 943 Fob 17
‘91 01 031y 93 gaty  0ay 18 Do m 031y Jan 30
218 2107 2181 21015] 216% 2:11&4 20| M euthalnr Lino---100 216'& Feb 37
3 an *3 gl 3 4 Last Salelad Feb' 14! oueen.Mexican Telophone.. 10
®.oae $7 d 33 |* Peb'1d| coeena M!u!!‘-ld];lpl Riv Pow-100
*00 09 20 el

NE Lotton arp...-100

——a
e e k- =L A T

1541, 158 ﬁ{s’l' %i’::’l “T100

e O 1 lm: m: N Reeca But.ton-l!ole._ 10 18% Jan 22

10714 1073 107 107 10713 Bwife & Co--_______-mn 1071 Feb &
7 ANy 28 | *ang 28 | 28° 328 Ta rrlnx e zu 20 Jan 10,
La. 8ale|2 A Ea

pre leJan !0

Last Bale Onton opper L & M 2 Fe

167 108 United Ma —an-100 a 178 Feb 15

B4 B4 ,288|Un Bhoe Mach Oorp. 26| 634 Feb 2| B7uJan B 2! !

i a4 Rl Bhath ) et i e
04 B3% 04%| 03 04 mmmmeas100( &71gJan Tisdan !

110 - 110t 11014| 10013 100%| 100% 10"| "g6| Do pmrf?..-.-.mo 106% Jan 5| 112%Jan 26[| 1021zd'ns| 111 Jan

Juan 27

Mining

1 2| et (LN &drmmmoou o 2 Jana3|| 1 May Jan
ms" 400 295 -m%ano 00 | Ahmoek _ 2 :95 Fub 26(| 230 Nov "

218 217 21| 21 21y 21 o 2575 Jan 23| eS8y d'nel 24% Ock
gl 18 1l g el 1y 1y 9 1 Jan 21) i Jan 20} .16 May| 2l Jan
43 4113  40% 41 sas{Al 29igd'na| 43 Jan
784 727y 7% 237|Amalgamated Copper J LR [ 2L
1913 10% 10%| 10 orslAm Zine .uu& ma 219 Jan 30 61‘ Fe!
5 5 iy 5 5 5lArizona Commercial. 6 4 5% Feb 18 dlSOD_
31y 3% 1y A gas|bu*te-Balaklava Co 41y Feb 2 4 A Oct
a6l 354 Butte & Sup Cop (Ltd Jan
67 67 01y 67%| 2,141|Cslumet & Arizona.. 00% Feb 4 2
4271y 42713] po|Calumet & Hecla.... 460 Feb 13
1T 17 Centenniale oo cccus 2 10 Feb 4
417 417 Cblnu Ll‘ pwc 106 :g::l!;ng :
a7y ast Copper mnm on U6 100 @
s Skl Daly-West. oo aaeaoo 20 bt 3 Feb 0
13- 121, East Bultc Cop Min. 10 13 Jan 20
i 7 PFranklio ... £
341 85 Granby Consolidated.100
388 38 83|Greene-Usnanea.....100
ol 101z 2015 Hancock Consolldated
2813 Feb'14 Hodley Gold..measan 1
1y Feb'l4 Helvetia Copper,

(] Bl Indiana Mining.---o n-; 1-‘t,b 20
47  Fob'ld] . lnlnntl Lnek Coal... 1 405 Jan 21
*gly 87 3 pefaniccsa o118k 87 Jan 23

Lale itu:m Copper.. 24 Feb 4

Here Lake B
4%, Feb 18
101z Jan 168
B3 Feb 14
4 Jan 10

0 Jan 23
2413 Feb 10
11 Fab 18
46 Jan 23
108 Fab 4
413 Feb 10
Big Jan 23
103 Feb 4
25y Feb 4
2 Jan 23
by Jan 28
Feb 4

84 Feh 4
"m,, Jan 22
e e 14

L4

40 Feb 25
2y Jan 27
7ig Feb 16
203 Feb 4

:
:
E
g
B

W.

Keweenaw Copper...
Lake Copper Cooeeas 2
La Salle Copper...
Mason Valley Min

Mass Consol. =
Mayflower. .. -
Minml loppm‘.--. -
Michigan -
4 Mobawk . -
Navada Co
New Arcadian Lopper
Niplesing Mines....-
North Butteeecaa-nn
SINorth Lake. . ccameaw
Vibway MIDI0Znmne
Old Colopyaaenaeana
Idld Dominion Co.---
Pond (‘reak Coalonas
ulnn -
{ nanl (‘oppl'a'-_
Aary's Min Land.
snnta e Gold & Cop-
BHADDON seecmanmmm=
Bhattiuek-Arzonf.cae
Zouth Utah M & 8_.< 231eb O
Buperior._—cesa 82 Feb 14
mpmora Hoston Cop ,?f-"‘“ as
ARATACK . c e s 23 J 9 Fob 20
1 rlnity--.-----..--- 1y Jan 23
Tuelumna &por 1 56 Jan 5 Jan 21
us Bmelt Raf Min.
&02) Do et i
1,410 ﬁlnh-x\m Mining..~
1,764| Utah Consollda
120| U tah Copper Co---
1,140 Victoria . o ccacuan
9,200 Winona _
Wolverine. 8 ATLE
125! Wyandots luJan 24

» 24 pald. w Eall pald.
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Boston Bond Record

.

[ o LVONDS
|BOSTON STOCK EXCHANGL
|5 Week Knding Feb, 27

Interast
Pertod

Friday
Pev. 27

Week's
Range or
Last Bals

Range
finca
Jan, 1

BONDS
BOSTON STOCK EXCHANGE
Weok Ending Feb. 27

Am Agrieul Ohem 1at 8s___1028
Am Telep & Tal ~oll tr 4a__102
Qonvertlble 4s.....__""1036
A0-yeur convdbga.___.__1033
Am

o

ustmient & ds.-. . July 1605

tamped ... _July 1006

B0-year cony d#.._ .. .1085

10-year conv b8.......1017

AU Gu.d & W 188 Linos 5a_1059

Bos & Corb 1st conv s f 0y 1023
Boston Klev 3y -

Mualng d 5n
Plaln ‘g
Bur & Mo Riy cons 0-....10

Butte Kl & Pow 1st Bs__.__1051
Cedar Rap & Mo 1ty (5t 78 10106
Cent Verms 1ot 4o, May 1920
OB & Q lowa Diy 188 So...1019

A e T

Ilnols Div 380 o ncewadVd
‘Ohlc Job Ity & Sth Yds §5..1015

Coll srust urundlnbu A 1840
Ch Milw & 8t P Dub L a..1020
ChM&BtP Wia ¥V div de._1020
Ch & No Mich 1et gu 65...1031
Chia & Y Mich gen & 1021
Concord & Monb cons 451020
Copper Kanga 1at by 1949
Oudabhy !’lﬁi (The) 1atg 6 1924
Qurrent Rlver lut B . _.__ 1820
Dot Or Rap & W lat 45
Dominlan Conl 1eb & Ba_
Flichburg 48
Fremt K

Unstamped 1t 5. _

3
1033

Ew Zop
o
Ze

EleeeZ 7>

-: _
hl-'-:'S'n‘f?air-.--qhu

emneaa 1027]M-
& Mo V 1at 05..1083[A-0
A-O

o)

"
[
i

26

o e Aoy

i

[0
=
-

S zZPO0%z

Szlls

[

eZ00Z00

g At Law
“Aeag Bale|
0607 |

mommoeanf 1031 JAN 14
6Ty D5
B&% Jan ‘14|
841 Aug ‘13|
D47y Jan ‘14

1004 Dee "15
L]

“od1y 051

101 Fol '14
1041y 10414
1]
1108 Qes "0
95 May'1y
D8y Nov 13
sy Pab "14) .
YBLy Dec "14).
A3y "1y,
1001y 1001
i B3

107 Jme’ly

0785 2m e
1007 Sale
83 Saln

k]
93 Sale
1 3 =
10t Ak 12
01 Ty 13
78 Jan ‘14
D% Fab "14.
-| 95 Oot 13
1201y 1207y
133 Mch'1%

7
100

83

(]

05

| Low Aai
71| 847 867

"0
72
104

ity 05
864 BOY
oin g
0| 8315 65

10473 1041,

887y

35 10073
Bl B4

Ha

978 00%

19013 13014

Goneral Motors 1st 5-yr 021015
Gt Nor O D & Q) eoll tr ds..1021

Regintared 4s_. -=1021
Houston Elec 1stn [ gen 6s.1025
In Falls & Sioux O 18t 78...1017
Kan €3 Olig & Spr 1=t 5s...1023
Kan O It Seott & Mom 65,1028
KOFe8 &M iy raf dsga_1036
Ran OM & B gén ds..._._1034
JAmsented Income 5% 1934
EenQ& M Ry & Hr 15t 65,1929
Mnrq Hough & Ont 1st fin._102°

a

|Ores 8h Line tat g 65— o219

Mass Gaw 414n 1920
Deben 4 Ws
Mlech Telephione 18t 53 181
Milss River Power 1st fs.__10
Naw Eok Cotton Yarn 6s..1
New Epg Teleph 5s 1

]
g

L =
New River (!‘l'hel econy 6a-.1
NYNHO&Hcon deb 33gs.1
Cony dely ta

-
Coococ
T £ = TF G 24 = 1y €1

Pond Creelc Coal 1st6s .10
Puget 3d Elec Iy 1st fs____10
Hepub Valley 18t u £ 6s____19
Sayannab [lee Tt cons Ss__
deattio Elec Ist g 5. _
shannon-Ariz 1st 68 g.
Terre Haute Elsc i bs
'l‘nrrlnofton :st‘f [ 7
Union Pae RR & Id gr
20-yesr cony da__ -=102
Unitedd Frult genn £ d5a___192
Dobentiure 414 ~=102
17 8 Hteol Co 10-80-yr 68 Apriss
Wmt‘lle Bireot Ly ds._._191
1
1
1

S 0000 N 0 B 8 o e 3 5 ek T

U

o
co
o —ta

Go 4.
Gold deber
Goldv s, - ns o
Weatern Teleph & Tol 65 .
Wisconsin Oent 1st gen 4x__

ture 4s______10

=] CN de CN 8
MR R Lo
"

9
1032

i e
S6ned

e OO R0

T et
WA

i 50
e (it

P

Low  High
VB3 Apr 13,
057y a1y
D034 Feb "141.

Ak
08 Sale

703 Jan ‘13
85 Feb ‘14
78 it
Uiy Jan ‘14
1156 J'ne 05
0 g

- 00 il
41y Feb "14f
BT Aug'ls
B4 Bt
- B2 83
100 100
101 10114
80 Jan ‘14
76 Jan “14
~{117  Feb'l14
eens=nen 1000 Jan ‘14
104!y Sale [1056L = 107
e waes] 88 JBN 14
10§ Jan 11
7O Dee ")
100y Fab '14)
P4 Feh 14
9T Apr ui
LOO& Meh ' 13
051g Nov*' 13]. ..
00 J'ly "13
051z By
by 514
1023 1024
90 Feb ‘14
007 Fely *14
D855 .dan ‘14
§10% Nov'13

071y U3
W%y Fab "12

1001 =22
04 05

1T
05 051
102% 1027
071 Salo

rC I
00k Doy

1001y 1013
70 ° BO
G687y T6
17 ur

100% 1004
1061 10713
58 88

100 ~ 10013
0

03 09

NOT'E—Ruyer pays accrued Intorest Lo

additlon to bhe purubass priss for all Boston booda,

* No prica ¥riday; latest bid and nsked.

Y Fiat prices.

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

BHARE PRICES—NOT PER CENTUM PRICES

Baturday

M
Feb 21 M‘wg

Feb. 4

Tuesday
Feb' 24

Wednesday
Feb 35

Thursday
Feb 26

Fridoy
Feh 27

Hales
aof the

Week
Shares

AUTIVE STOCKS

Range Binee Jan. 1

Renge for Previous
Year (1913)

(For Donds and Inmact
Stocks see below)

Latoes!

| Highent Loweat

104 104

1107y
17
651y

105
1101
50
120
e
20

. 105
11013
=T

"

E1TA
50

Iﬂl
¢l
Bdlg

weneemen WASHINGTON'E BIRTHDAY HOLIDAY. . _____

104 1
111 1
—i-o| 184y
581y|*_ .

10a1;

1 !l[:‘:
1013
b0

1031 1033

10 2
*16

.-.-.-

*118%
*201y
5y

253y

207
24

54
57y

M‘

431y 421

20% 263

g2 89
8 7

4575 457

84 84

PN e

05
11
161
B35t

28

Baltimore
Con Gas Kl L & Pow-100
Do ref . 100
Houston Oll tr etfs...100
0 pref tr cifs. 100
Northern
Heabo

103
100

Central.... 60
ard Afr Line.__100
Do, pref =100
United Ry & Electrie. &0
Philadelphia
American Coment... 50
American Rallways.. 50
Cambria 8 EEe |
Eleetrie Co of America 10
Klec Bwrng’e Battery.100
Gon Aspbinlt_______° 100
Do~ pref..... =10
}f: atguo Tele hone-“n}g
@ 8u or Corp..
Loh O & Nav (¢ otz b9
Lohigh Valley_____"" 50
Leh’i}h Valley Translt 50
0 DS ecaas b
Pennaylvania RIR____
Philadel Co (Plttab) . -
Phlladelphia Klect
Phila B
Rendlog-.ooooi_ooas
Tonopabh Miniog....
Unlon Traction...
United Gas Impt.

Feb 14
J 4

101 J'ne

108 Jan 26
112 B 101 J'ne

oh 3
1013 Fab 2,
60 Jan 10
120 Jan 32
22 Feb
461z Keb 0
20ty Jan 29

401y Feb 14
813 Jan 21
Il Jan 27
Bals Fab 2
4215 Fob 10
82  Feb 10|
1d1z Jan 15
231y Jan 31
B43g Jan 23
781z Jan 24,
20% Feb 4
M

0%y J'ne
153 Jan
2913 J'ne

§2013 J'ne
To 30

4 J'ly
41y Nov
0% J'ne

801y Jan 23
TigJan 14
47 Jan 15
E8 Jan 28

123 Apr
2 53

5
T Ape

1

2 Feb.
7401y ‘ll'oh

&113 Jan
011y Feb |

PHILADELPHIA

PHILADELPHIA

BALTIMORE

Ak

Inactive Stocks
Amer Gasof N J__..ooae
American Miling. .10
Amer Lya pref_._....100
Oambris lron. ...._.. 60
Central Coal & Coke. 100

Profecred. . <= 100
Congol Teac of N J_..100
Harwoad Electric....10

untington & B Tan. 50

Proferred .. 50]
nsurance Coof N A-- 10
\Inter Bm Pow & Chom 60
"Kentucky Hecurities. 100
Keyatonc Telep, pref- 00|
Keaystone Watel Caae 100
LIG Brotliers. ... am= 10
Little Schuylidli.Z-22 50

Bonds
Prices are all “and
inlerest'”
Alb & L V Elec d a"331-A)
A Gos & Elec 58 '0T.F-A

0 J=J
Horg&k B Drow Istts'2l J-J
Betbleh 8'tl 65 1008 _Q-F
O Ol & G gon S8 1010 .1-)
Can Trae of N J 15t bs "33
Del Co Itys tr ctls 48°40.J-J

Hidlson Blee 58 1840 .A-0

Elee & Peopleés Te to otls.
Fr'lac & H 14t 08 °40.J-J
Gen ;\ns)llalc fa1010_M-8
Harw Klec 16t o 1042 M-8
Interstate 4% 1043_ . F-A

Minehlll & Helinyl Ho_ 50
N Hloe Lt & P..100
Prafacred _.___.___1i
HNorth Pennsylvanis.. 50
Pannsy recelpta 550 pafd.
ennsylvanin Salt. ... &0
I'er:us lvg:jra Btesl.. - 100

errod L _100]
Phila Co (PIEta) 5o et 50
45 comulative prer  6o0f
Phila Gernun & Norrls 50
Phils Traction...___.
Rallways General____ 14
Tonopah Delmont Day 1
Unlted 'os of N J_-_._100
United Tene PHAs praf 40|
Yicginia Ky & Power. 100
Preferral Crrey L
Warwlele lron & Siedl. 10
Washlnzton-Va liy.__100
Preforred 100]
Welsbach Co__.__...100
Woat Jorsey & Sea Sh- 50
Westmoroland Coal.- 60
Wilkos Gias & Elec. <.-100
York Rallway.._._... bU
Peeferrad o ooooo- 60

G5
52

“Bats]
2
45

H213
S

“fii
3
i
33

107 " 1075

filly
&

33

Kontueley Tra&T oa's1F-A
ICaystons Tal s 1935, J=J]
Lalee Sugr Corp Ine 8a'24 O
Lehigh Nay 41és "14.Q-J]
Gon M 444 g 1924 Q-1
Leb V € 160 b8 g 1033.0-)
Lah V ext ds 16t 1048 J-D)
Consol 68 1023 _._ 1D
Consol 4148 1923___J-1)
Annulty 68 ead=D)
Gencons 48 2008 M-N
Leh V 'U'ran con 45 'a6 J- D)
18t sories A 45 1936 M-8
1at seriea 1 65 1036 M-8|
MurkatStIl 150 45 "S5M-N
NatLH&P gerB 58 19 J=J
New Oon (iag 58 1043_J-D
N Y P'h & No 1at 48'35 J-J
Income 45 1930 .. M-N
Ponn Bteel 166 68 '17_M-N
People’s T tr ctfu 4. 1043
I Co 1at&eoll te 5s'40 M-8
Uon & coll tr 5851 M-IV
Phil Elee gold tr etfa A-O
Wruat otfs 45 1940, _J-J

P B gan M 58 ¢ *20°A-0
Gon M 48 1920 __A-0Q

T
1B W& B col
a5

-||¥ork Itys 12t 68 1937_J-D

Ph & Read 2d 58 1033 A-O
Ex Tmp M 43 1947_A-0)|
erminal 5s g 1041 (TI"
trds ‘21 J-J

Road Trac 16t 6a '33__J-J
Itoch Hy & L con 58 "64J-J
Bpantsh-Am Ir 68 *27__J-J]
Stan'd Gas & K] 6a'26 J-D)
Atand 9t] Wks 1st5a'28 J-J
Trac Ind gon 68 '19.J-J
Un Rya tr ctfs ds '40 _J-J
United Rys Lnv st coll tr
B r6s 1026 ______M-N|
Walshach s 55 1030-_J-D
Wil-B G&R con & *55-d-)

BALTIMORE
Inactive Stocks
Atlan Coast L (Conn) 100

Uanton Co Eed |
Consolfdation Coal.._10
Goorgin Sou & Fla__._10
proferrod. aaaao 1D
i;u'i:ln!wud........I!'J
Brewing......100

Bonds
Prices are all “and
niores"

Balt Cley 3 \4s 1030 __J-]
48 10564-1858- .. Yariops
b5 1016 ~M-N

Anacostia & Potom Bs A-O)

Al Ot cony deb 48 M-N

Atl Const L(O) ctls 68 J-D
G-20-yr da 1025 ____J-J

B8P & ()Istdl5s'58 F-A)

Balt Trac 15t 58 "20_M-N]|
No Balt Div 62 1942J-D)|

Cent Ry cons 58 "32_M-N
Ext & Imp Ha 1832 M-5

Obns Qlty Ry 1st 5a'3. J-J

Clhing Ry G & El ba "00MS8| __

Clty & Sub 150551022 J-D

31104

Conl & O 11y 1st 5 "194-0|
Coal & I Ry 1af 65°20 F~A
Col & Grnv 15t 0s 1018 J-J
1830..J-D
wemanAoQ
8’30 J

4/[Consol Coal 58 1950, -J-D

Falr & O) T'r 156 68 '38 A-O
On & Ala 18t con 53 "d45 J-J
Ga UardeN 18t ca g "29 J-7
Georgia P 1at 6a 1022__JJ
Gn 8o & Fla 186 58 46_J<J
G-B-8 Hrew 3-48 '61.M-8
Houston Ol div ctle._¥7-A
IKnoxy Trac 1t 58 '28 A-O
MaconRy& Lt 1as 55°33J-J
M Elec Ity 101 58 '31 'A-O
Morphla 5t 158 6 "45.J-
Monon V Trac 88 '42 J-D
Mt Ver Cob 1uck 18t Sa. .
NptN & O ¢ 18t 0s'3AM-N
N & A Term! 68 '20_ M-8
Nor&Port Tr 186 55’38 J-D
Norf By & L A ‘48 _M-N
North Oentd Ln 1025 A-O)
Sorjes A b 1026 J-J
Heries I} Ds 1020, J=J
Pitt Un Trac G5 1007 . .J-J
"oto Vol 15t Ga 10412 -]
HSav I'la & Weat 55 '34 A-O
ol Ale Lo ds 1950 _A-0O

Heab & Hoan bs 1926._J-J

25

034y
T

96

Clty 00l (Was) 18t 614 Diig

1011y

outh Boand 156 Sa__ A~
U Bl LEP 150 4 }40'20M-N
Un Ry & L1 1st ds 20 M-8
Income 4a 104 D
Funding Sa 1836._J-D
Conv notes Se 1014 J-J
Va Mid 3d ser 85 "16. M-S
dth ser d-4-lm 1021 M-8
Gth series S5s 1026 _M-5|
Va (State) 3s new ‘32_J-J
Fund debt 2-3s 1001 J-J
Wast 21 O con Gs1014.J-J

Wil & Wald b8 1936, .o d-]

|
o3
r.-u"

* Bid and anked; no 9sles on' thiz day,

SEx-dividend. | 315 pald.

4 31744 pald,

Y2213 pald,

hitized for FRASER
:/[fraser.stlouisfed.org/
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' Volume of B

Business at Stock Exehanges

TRA\IEIAC’“OWS AT THE NEW YORK STOCK EXCHANGE
AILY, WEBKLY AND YEARLY.

Wieer ending

Fab, 37 1014, Shares,

Srocks,

| Par Value,

Rallroad,
ae.,
Bandy.

Stafe
Bands.

o, 8.
[ranits,

BAITIRY - e eem e cmae 120,1.1541

17,0
Tl!,i

$10

26,

AY.
.,"SDII.&‘I'}

$1,540,5000  $53,000
100,500
104,500
13,000
118,000

2 811,600
2,020,000
2,536,500

1,218,278 8 114,781,600 812,212,000

sa20,000' 51 ‘;‘lmu

Week cnding Feb. 27,

[ Jan. 1 to Feb. 27.

i
Naw Yort Bk

Bzchanot. 1014,

1013,

1914. 1913,

Blooks—No, ehares. .
Par Yolug. <o caees

£15.00
520,00
12,212,00

i
Govermment Gonds-. .

RR.and mise, fionua. .

378|

0
Ul
H.

11,367

1,248 2,088,617
$114,751,500 $186,237, UI'JU

$5.000
405,500
WSO

15,614,608
05 $1,427,102,050
19,700

5378.500
0, 700, 00

1 |J.?'H 500 05,530,000

Total bonM. .. ..o

812,750,000 §11,507,500)

S157.122,0000  $102,610.500

DAILY TIRANSBACTIONS AT

EXCHANGES.

PHE BOSTON AND PHILADELPHIA

Dostan

| Phfladelphia,

Week ending
Feb, 27 1914,

Liziad
Sﬂr"!lul

[nilsted
Sharid,

lllltl'"lﬂ!---__--...-
MOnUAY wcenss
TUSILY weanme
Wednsslay . cccaasan
THuraday - .-~

Ay canacmmemema

15,284
11,730
14,384

e
!.'I.H

Hond
fo

S0

e HOBHDAY oo - —e
~T&0,0000 1,868 3,030
10 MY
111,700

Gl it

Listed
| Shires.

Undised
Shares.

Hand
Sl

00| 3,383 2,011 351,100

03,200

i} i"sau 7'38s] 28000

Total —ocacaemcas’ B ‘sﬂﬂi
O wesmae iy b

41,584 l

| 8262,10

tlir s

l"}Hl

20,5001 B7,027] 243,100

[nactive and Unlisted Securities

All bond pelees are nuw “and Intecest”

sxcept wheso maried "7

Streat Raollways b
New York Clty

Blesck St & Ful Iy Ih{..!ﬂu

Lst mtga 42 1060 .- ¥
By & Tth Ave stk ... tuu

20 mege o8 1014, . canad-d
Broadway Surlacs Rit—

 ETALT B TP PO
Cent, Crosstown awcx.-luo

1st mtge B3 1022, _.M-N
Christopher & 10Lh St atk 100
Dry Dook BB & Batt—

15t gold fs 1032.-‘....1-9

Serly hs 1.
Elgnth Avenus stook

kierio (2] l!.lu-.-

il & Gir Bt Ty

'ﬁd BtM& "4; N

198 G ozt at 5% tu'xitl =3
Hinth Avenue stock 100
'leconul Avemie grock

0oy
100

s
120

0z
40

Consal §a 1043 ot
#Biith Avenuo sLock
Bou Louley 64 1145
Bo pr 1at Ga LULU.
atry AWE & AL G9'28_ .|
34 & LUth Sta 52 '00 oty A-O
Iy an ty=third, St stogk.-100] 2
''Onlon iy 130 53 1942 1-A
| Westohestet 1ab 58 43
Yonkers 5t ILiL 58 1048.A-0

|
Brouklyn

Atlan Ave 181 con 35 "31A-0
B W L e 1033 .o A-0
Broollyn: Clty RIR..... 10
Bkiyo Heta 14t &3 1041.A-0
Coney 18l & Dklyn_ ..o 100
18t cons ¢ A8 1H8. . -..d-]
Con g 49 1060 = cscuuadsl
Bric O e NBa 19305 .0=0
Nassan Juec 18 63 1044 A-O
MW anstine & Biathuak—
c At dbe July 1041 F-A
Btolnway 11 a 1922 .. 34

Cither Ciidex.
Bl 8 (y bt eon oo '31F-A
Com'w!lti Pow. Ry & L..100
e
# Conp Wy & Lig coui.. - 100
¢ Proferred coyastaea- MW
® Detroit Unlad Ity.-.-100
Federal Llzhe & I.‘ruc...lut}
Erefermed e ceeceeaas
¢Havann Ko Ry L & P2 lw
& Proferred . uaemn-a 00
¢ Loufay 8¢ 68 1030 . <. oJ=2
Neow Orl Ry & Lt com. 100
& Fraferred oo eceseas Ol
N Y State [tyw eom oo . 100
eNor Obla Tr & Lt som. 100
Pub Bery Cyrpiol N J=dJee
Tr cify 655 pecpotualas
NoJer Sc Lot 45 1048 M=N
Cans Truotaf N s )

1at 5a
4 C.Hob & l’al.ia'iﬂ M-h
BaJ Gos Bl & Trao... 100

Rt Sa 1024, L 2L M-
Pag Hy con U8 1931..J-0

L SdiGg T01A Dpt...-AsG
Ropublle iy & 40
Prefer

|
Prafecpel
Tolado Trnol

Preferred.. ..
Trant I e If ba 1940 ...

35
310

250

Loty

1001

United

¢ Kinga

Nortn't

| Buttalo

1t Ba

st &
Denver

Ellzabe

Joawkagn

Paeliie

United
150 K
Unltn.l

6%

NY&

N

ob
NY&
108 &

185

Steeot Rallways—(Con )

16t pretarred.
d, preferred.
Unhbd Ityn ut SiL—

451951 . S
Wit Pann rR W aiPow IOIJ
Treterred
Electrie, Uns & Fower ( m
New Yaork Ciry

Cenk Un Gas 0§ 1027__._J-1

New Amaterian Gas—
15t consol 63 14

N Y daE R Gl 15t 53 44 4-)
Comani’ 58 1048 . e ..o d-)
N Y & & &l L& Pow Co. 100
Frefereed o 100
N ¥ & tichmiond Gad.. . 100

Standard G L 1st 61 'S0 M-N

Al Gy & Eleg com.... 50
Preferrol oo--- i

Prefe
Amer Power & Lt ol 100
Proforred, saieecicuas LU
LAy state Gas...c.<-- 00

Citles Betvice Co eomn. .- 100
Pritoertd wase=-a= e
Lulumol.n G

D37
1Can Cing 0f N T 50 1030- . 4=)
Consutmers’ 1. 1L & Pow—
53 193
Copsum

Eloetrle Bond Shice pref 100

||Cins Gz El Bergen Lo.
Gt West Pow 84104
llmlmu Luunl.y hu

fLsaex & HAdson Gis....100
-1u

@ J.n cheili
e Prejocod .

Madlson Gas 2

Nirragan (Froy) K

ol Newark Gasfis Ape i Q—J
Nowark Consal Gas. . ... 100
No Hud L 114& I* 5a 1038A-0|

Proferred <.

Pab & Pas Gas & Elec, . 100
Hr Joseph Gaa 53 1087 ..J=J
Standard Gna & LI (Del) 50
Freferred ol

relerred .o
Uhm Securitles COrp. .-

| Weatern Fowee com .. .- 100
Prederrod o
Weatarn States Gas & Fi—
Lat & rof i fia 1941 00, J-0
Herry Compunies

at Ga
& Hob fu Ay '46..4-1)

Lt &% Ilys ¢om. .. 100

10113

104
120l

Co BLL & P Co 100 1211s

1 7 19t 6 1937 -M-N
geher Cltes;

rreil

Uity Gaa stock . . 100]

TN
& Kloo... 100
2

3-13
oe t lonj—
retw"uonl M-
O & K1 63 1040.M-N

th Giss Lk Co.-n-1000 3

y Ciad i =()
GaiL (5t Lmlh} lllg

Gaa & 1 cotmi- . .. 100
100

Electrio of Nd—
48 1040 uee--= 2D
G & Elec Corp- 130

gxenan=tll
nies Sop 15" 02N ES16

I i Ferry atoek. «100
T e )

Fy lag fa 1940, .M-N
NoJ 55 1046. 5 ... 0N
2300 k6 FOrry-ae. 100

1t mikge 53 1919 .. -
Unlon Ferr: atock.

.= 10U
P i Y 7L

|| Bouthern Iy 53 10

"I Amer Froas Agsoo'n. ... 100

lelegraph and Felephane
¢ Amer Teluz & Cable.. 100
¢ Contral & Sopth Amer. 100
Comm'l Un Tel (N Y)o. .20
Empire & Bay State Tel. 100
Fravkiin ceeaeaes o
£ Uinhf & Siock l‘
@ Migkiy €
o Northwedie
I"\clrlr B A AN e e o
# Pae Telep & Telog peef. luf_'r
Southern & Atlantic. 25|
Short-Term Nores
Amal Copper 58 1015, .0
Amur[.ummm:vcaawl'i.l J
J=J

Balto £ (8]}
Bilyn Bap T
: c Ul 414 n't"li .In
CioElay Ryas Ga W013._2J-)
Erle 0a April 8 1011, A-08

ol 6a Oct 1 1014...A-0

Coll sa Aprll L 1215..A-0
Gon'l Motors 04 " Li—See N Y
Hocklng Vallay & 04814 M-N
I Ceot 4348 1018 .00
Int ¢ Gt Nor 63 1014..F-A

!UU
071a

(T
G0ty
SER kY
10013
10010y
015':

100411

1141
1001
s

m.n
10ty
07!a

Inter Hlarvester 03 ‘15.FsA
K O Ry & Lt Gy 1018 N8
Lake Sh fe MichSo wiar. 14
Mishigan Central 4145, 1014
Minn & 86 Log Ga 1010 F ;\
Mo Koo & Teg b 115
Mlssourl Pacliie Saiuld_J- U
& MY O Lines g 58 l'.al:!-'.".:
4148 Jan 1014-102 ....IA.I
35 Jan 10 14=1027
r ( t‘rJL 41s0 1015 ...t"! \
B3 Apr 21 10142 S A-02)
Hbrl & B F 63 1013 opt.2-1
fia Bept 11014 opt. .. M-8
Heal o Al Ly G’ 10 M-S
Honth e Uo 58 J'06 15 1914
F-A
West Maryiand 5a 1015.4-3
Weskinzhi'se ) & M o 1915
6% notes Oot' 17—25ee N ¥
itnllroncs
¢ Chle & Alton oo
[ ST ]
€ Ghle 58P M & Um.
& Profetrod - oo .- aasealUD
¢ Colo & Bouth com. .. - 100/
8 15t profertod. . «..- =100
L ln’ulr'rrul._......llJll
LRI N... 100

.-‘
luu
007!
L
03
7la!
b 470
4,70
4,70
100
10014

Ny

o0y

100%
0013
i

1010y

Warthern 5
Pltts Degh &
Preforeed .

Standacd Ol '&mu.(ﬂ
Angio- Ampricsn Ol now.-=
Atlantle Refinlog - 0af
Borme-Serymser Co.
Huekeye Pipo Line a2 0 16

: lluunh Mg Cona. llH.J| i [

& )
Creseent £ipe Lite Co-. ..au
Cumberinnd Pipe Ling. 100
Eurgha Plps Ling Co.. 1001 &
Caolena=3lganl O oo .. LA
Ereferredl 10|
ITndiana Plpe Ling I0.2x 50
Natlonnl “Lransit Coo...-45
New York 'I'tauslt Co.. . 100
Northern Pipe Ling Co.-100)
OMO OB 0. - i e -2 20) 150
| =09

Solar Heflning..

Houtheen Plpe Line Co. .ll)ﬂ
Houth Penn OIL i
Hou West Fa Pipes Lines. lndJ 1

Stk Eilx

1003

mm
10414
08
19
o4
4,60
4.54

4. 501
1oty

1003

100
1005
10
LS
10y
Iist

._| 07|
1) 108%3)

|

jat
130

5 Ii-] 4
o0 [{\zanhattan Shick
Profercod

|I1

standard Ol (Califorole) ll]J| 3—35 13l

Heand OfF (hndlan) .. 10U 556
Standard Ol (Kangan .- 1001 440
Srand QI of Keatteky . 100} (270
Heand O ot Nebraska .- LUD| 450
Staod Oll'of N J (05} 100} 1500
Btand Ol ol N J._,...‘.IU'JI 40
Standard Ol subsiliiriss. - .| 025

&G
aou
45l
An0

i’

Standanl Ol ol N -100] 198
Standard OIF o Ohlo, _wn 420
EHwan & Fioga - 245
Unlon Tank Ling Co-
Veseuim Ol o Lo s o e-ia 100) |
Wastiington Olle ceeeees "0
WaterPloree Ol se. - 10y 3303 |.
Tolmieo Stocks
(See alxo Slock firchange T4
Ater: ClRne Com ..cueeall
Profsiret ceeaesesas«100
Amer Mnaching & Fdy. 100
Hritsti-Amorican Tobae.£1
NEW SLOCK o onmame e
Conley ioll..
@ Heltng u-w Wi wm.-tw
& Frolen PR TS ()]
.l'ohnmm "Il Folld&Metal 100
MacAnirows & Forbes. .
Porto-ftican-Amer Tob.
Reynoids (& J) Tobasco.
Tobaceo Frodudts eoim..1

143
i
T8

v;.]l,.

Alner Bank Note oom
FoeTesred cesecnr
Amapiesan Book....
Ameriean B coe-..-100
Amerlgan Chicle eom. .. LU0
preferred ... amms 5ol 00)
¢ Amerloan Bxpross. ... 100
Am Graphophons ¢om..100
Proferrod -cccecneessl
Ameriean Hardwaro....100
Amar Mialting 63 1014..J-E

300
130
235
ai

ol

148
100
23

i"‘l
1

1o Clanin (1 I By e uwm_.lf}\i
14

Indust and Miscsll—{Com
Am sieel Vdy ga LW35.A-0
e 48 10330, .o S )
American HOrety . .-
Ameriaan Tireal rrn =
J‘\lnm‘
Profo
eh. (I'! 'I!J.'i
Afee \\"r‘.lln-. ¥
13en0y & Smith Car com wu
Profermed 100

Beltisl
umm.

e PBugterlek Co.
I asuatty 20 of Amer
SEETTINTE l L' I\,_‘_.._...-llllT
§ 100
Preforee

e ist peeferral
&%l pre rrrrM
{‘h.r:l‘ Pealyoil
Comanl L | r
Contipnntal Can comie. 100
PIOfermed). oeeeoeuaas =100
¢ Cruciblo Steel 0o <100
¢ Proforred oo ..
Davigiialy Co
duPant{il) de
¢ Fredorroll - oo,
Emerson=lrantingl
Preforted .. ... «
Empliee sites] & Lron com 100
Prefetred ... + 10
& Genersd Chemical o 100
e Feefocrad

% Zinekonssek Walirs "o
Fef g 4052 op 101

bt g O3 June 1L
Heokor-Jonas-Jewall
It B3 1008 . Cotaaa i
IIorahu-dﬂl-\Inrvln 0
Hoboken Laod & [mprove's
186 63 Nay 1510 .- M=N
Hoeking Val Produsts. 100
FETHTS S (1] TSR
¢ Ingersoli-Rnod c-nu.,-luu
{30 T ] (U] {L1] PR
Inteceontin ftub -
Tatesnat Banking Co. - 100
Internationa) 100)

tinterantional

¢ Pl

FRem gt Ly

Preforred

188 st 9 1940,

irofecsed oo o2
iobenture 45 TUG1. . A
Lanaton Monotype. . ... 100]
Lawyera® Muge Co.__ -2 100|
Leafet Val Coul Salbs. .50
~ =100

Muniatean T
MottEnge Hon 2
¢ National Hurety . o1
¢ Now York Alr Bmka
¢ New York Uselk com.
e Profereed ..._______mn
N \' Mltige & Sequrity . 100 ;nu
N Y it tos Co. . oo.100] 80
M Y ranaportation..... 20 *56
Nilea-Hom-Pond com_._ 100{ 70
Ohley Copper Coa e aaaa 10| wiy
& Onptario Slivers.. 213
(LS KIavAtor coMleea.. 0
Preferret 10| 97
L Pcml.zonu-wnukm Co 1o} 30
& 15t prefecrod 100p o
Plitsbmrgh Brewing
Préfermod oo cscsennes
gl Hrodl pre
0 COM vumws=l U0

L
*1013
lJ. Oy

rele 11
Sratt v Wilinoy profa.. 100 00
Pradueges ... 100} 140
itealty Afos (BElyn). .- 100 105

wi'r com 100
it proferre 1 ﬂ~‘l
2 profertede. - - .. anal ud
Royal Hak l'umieum...wu 183 |1

DPEIRETR wa me ooz ae = LOOE TO0YS
Spfroty Car Hoat & Lt...100] 110
Joars, l:w.tmuk&(_.o—&u*{ I8tk B

¢ Proferrod—&es Chla B | EX 118
Sloger My ‘..o-.-.--...l\ltl 317
Hranined Couplac com-.la(l

POOISITAl, o e s mmmaeves iU
Btcrn Bros pro Z100)

ne & Paalllo Coil...100| 05
‘l‘n:M Paolfte Land Tr.100] 96 1100
[‘ouumhmluNav)-.mvhlln dik 1
Teenton Potteried com. . 100) gl 8
AW s

Fre S R
& United, Dy Goods....]
@ Preforred] o oooneeels100

Con g 6
¢ U 8 Indus Algohol .
¢ Proferrad -.-.......1w
J 3 Hteel Corporation—
Cial & £ B3 Apr 1951 op 1911
ol & { ba Apr 1061 not opt
0871t G & Indam.. ... 100
¢ Virginia Iron C J& O

Preferrod ..
Worthington(FHR)

* Par 1I|.1:c.
1 Ex-dly,

.0rg

a And acerusd dividend,
4 Ex-rights,

U sk,

& Limad on 3toos exebaasu bus wally Inastive,
» Laclides all new dtock dividzodd and sabssrptions.
-ba l?un 1o i prossling page. A Bx-300% stonl dividend

Fiar a
¢ Liatal cn Jtosk E

n Nominal.
o bus inf

1 Balo prios. r New ifook, W
118 iy auh in; recoed ol
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Ivoestment and Wailvoad Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
oan be obtained.  Tha first two columns of ligures give the gross earnings for the latest week or month, and the last two
golumns the earnings for the period from July L to and ineluding the latest week or month. We add a enpplementary
statement to show “tha liscal year totals of those roads whose fiseal year does not hegin with July, but covers some other
period.  The returns of the eléciric railtways are brought {ogether separalely on a subsequent page.

Lalest tiross Earntngs. July 1 o Latest Date, Latest Grozs Earnings. July 1 lo Latesi Dol

AKOADS, Week or | Current | Previgus g ROADS, Wesk or | Current | Previous | Currend
Aontn, Yaur, Year. Monih, Year, | Yeur, Year,

Ala N O & Tex Pac-
N O & Mor Gast_ | January ..
Ala & Vieksburg_ [Jannary .
Vieks Shrav & Pac[Junuary - -

Ann Arbor ad wk Febl

Ateh T, ulm& B Fo|January ..

Atlanta Blem & Atl|Decomber -

Atlantic Coast Line|December -
Charlest & W Qar|Decamber o
Lou Hend & St L|December

5 4
343,348) 2, ( N O Mobils & Chic_|Décember | 203,451 o4 l‘?!‘l"ll 1.15¢
102,307 4,00 L NYN - -|Decambir |5, 4280145 010 2.:‘;3“:.1? 307
H‘* -ibﬂ 32,869 || N Y Ont & Weit. - | Degamber - 706,146 4.5
(02 : N ¥ Susq & Wesi.o|Decomber.| $47.700) 5228
0, l!'l% SQU 272 Norfolk Southern . _|December.| 3% 2 s
?hl 1,05 Norfolk & Weatern_ | Decambear .{ 750, 31?13.5#55,.;10 )l ALl 7t,a
3,512,375 o 837 S Northern Pacific. - {Dacambar. |5 5/6,355,770" 30,045 874
1824701 1. Northwestorn Pac_ . | Docember | 251 4
102877 &, 70 B3 7.5 Paclfle Uonst Co. . |Docember - .5 40| 4,0006.507
cBah!mmn&l‘.}ldu Ianuary .. 8,404,005 50,125 53,34 Pennsylvania RR..|Decanber . R 4003 20106, L
& O OCh 'Tar I{R e ber . L3, 180 0 D5t Balt Obes & Atl__| Dacaniber . .97 6
l!ausnr& Ar 5] ber . D0, 6831 208,07 1.78¢ 7 A4 Cumberlagd Vall,| Decomber -
essamer & 14 Krlo. (Decomber - 448 87 30,8( Loai Isinnd ) seom e -
teminghan Sonth_ [Januar 2y 113,142 727,061 5,29 Maryl'd Dol & Va!Decamber -
oston & Malte. . [December o (4,0) !0 4,020 408 2,050126,746,44¢ N Y Phila & Norf Jecamber .
il Roch & Plita. - (34 wic Ieb 2dh, 111 DEG A0 Northern Centeal| Decembes 2
uffalo & SULG. . ]J(.-I:L‘m'[lwr_ IUI 2 : Phila Balt & Wash| Dacember
Onnndlnn Northernj3d wik Feh 389, Iﬁf}1 &‘i it 2,200 W Jorsey & Seash|Decembor -
Canndian Paclfio. - [3d wic Fob J37, 000185 f 154,191 || Pennsylvania (o, .. |Decamber I.lit}..‘.wi 5..!0‘}. 81
Yentral of Goorgia. | January |1 8 Grand Rap & Ind|Doacember .| 458,947 |
entrnl of Naw Jers| Docember - z g Pitts O O & Bt L_| Decamber_[3,302.1%90/3,8
ent New England. [December .| 320.7 3l 1. 4 ; Vandalla_______|December | 054,603
enteal - Vérmont. . | Pecember - : g ] 2, 184,3 Total Lines— |
hm & Ohlo Lines_[3d wk Foh 3,07, g Lir) a% . East Pitts & E_|Decernber (20753 100 20684 724/ 136432578
hicago & Alton.__(2d wlk Feb f West Pitts & B Decambor . (9,005,582 10521405168, 158, 005
Ohic & iurll_&'. I-Julnc:r December - All Kast & West. |Docamber | 30358681 31 50067412
J Chie & Kast HI. - | Decem ber - Paro Marauette - _|December - |1,450,270/1.566,646 s_ugn 026/
Ol Groat West. |24 wic 1'eb) Reading Co—
hie Tad & Loalsy_[3d wk Feb ’ Phils & Reading.|December-|4,160,080/4,405,830
©Obic Milw & 86 P. | |December ln.&x?.?us 502.76 voal & Tron Co.-|December|21845.501|4,188,152
Ohle Mil & Pngs) Tatal hoth eos... . | Decembor .| 7,000,272 8,543 152
pOhle & Novtle West|Jananry .. 52.?.;1 H‘,IR Rich Fred & Potom|Decembee-| 240,038 250,024
eCihile St Panl M & O Trecembor. 31 9,78 Rio GrandeJune. . . |Decambir . 02 13,5087
Chie Terre 11 & 8 BiDecomber Rio Grande Sourh. {34 wk Feb 2,378 11,402
Rock Island Lines. Janunrg e | OB T 7(5,507 ﬁ‘s'll-
utland _ ... Do be 209.479
8% Jos & Grand [41 | Decambac | 1337 121,143
St L Iron Mt & Sou|Decomber . 3, [;f“ {5‘?
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Ol 1lam & DaytonfJanaary .-
Calorado. Midland. | Decaibior .
b Colo & Southern. . [3d wik Feb
Cornwall _-.: Dacamberp
Qarnwall & Lebanon! December Bt L Rocky Mt & I'|Decamber.
uba Ral™vad & ... |Decomber - y 05 8t Louis & SBan Fran|Docomber
elaware fe 1ludson| Dacomber - i i, 28 e 8t Louix Bonthwest [3d wic Fab
el Lack & West. . |Decomber.. | 1 . San Ped L A & 8 L.|Doecember . 49,219
‘Denv & Rin Grandedd wik Peb 0,700 . Seahoard Alr Line - (2d wk I'ob 525,708
Western Pacifle. - h.l wk Feob 4 v 0 || Southern Pacifle. . Jaounry. .- !B.\“ !” 10769 697 (8:
enver & Balt Lakoldd wk Feb 1 it Bouthern Rallway..|3d wic Feh|1.27 L.'Hh'] S08.791
etrolt 'rnl & Tront| December ‘ 7l 0 Mol)lle& Ohlo.. |24 wi Fab| 220 23
elrolt & Mackdoaci2d. wic Fabl 18,170 22 8,040 ! Oin N O & Tex P_[201 wk Fob 9 21
ul & Trom } nge.. | December. : ' i Ala Great South . |2d wk Fab 5
nluth o 8h & Atlj2d wk Feb| &1, 984 3,005 ﬂmnﬂn Soir & ¥ia|2d wi Fob
lgin Jollut & East_| Decamber o T 8 I Port] & Seattle) Dacembar.
51 Paso & Sou W est '}eq_enlhar- 05,5 TV0.0461 13,080 f 1 enn Ala & Georgial2d wk Feb
Srio. -8 43 2 f 45,9 Tenncsses Cenkral .| Decamber .
Tocida Tast Coast.|December - 7 ﬁ 4 i Texen & Pacifie __|3d wk Feb
anda Jobos & Gloy J:\nrlnrr == 1.8 7 ¥ 500,35 Tidewnter & West. | Decamber .|
eorgin  Hallroad. _| December . 208 i i (| Toledo Peor & West|2d wic Fob
rand lnmk Pac. _|1st wk Feb 2 55 4,745,072 ‘Toledo S5t L & Wast|2d wk Feb
Orm:ld Trank Syst_12d4 wic Fe ; £ Anion Paclfie Syst. [Jantary ..
1 Grand Tric West. |15t wk Feb a6 4,3 I Virginia & So Whast_ | Decamber
* et Ge Hav & M|lst wic Feb ."'—J. X b ] Virginlan. ... December
Canndin Atlantic.|1st wic Fab D67 1 4%-1 1 Wabash ___ Jaguary -.
rent North Systom|January .. B2 '1‘1 108, ’ .| Detembor .
ult & Ship Tsland.|December .| 178, 63| 166,840 1,074,131 1,0 Wh January ..
Iocklrur Valley . - .- Decembir - 74411 4.024] 4.282.5000 4.1 Wrightsv & Tennilla| Docem ber % J740| - 27.836] 103,357 105,3-1
Hinols Centeal, ... |Janusey 40,143, 13 Yazoo & Mlss Vall [January ..|1,1 042,880 T.n62.442] 0,036,26
nternat & Ot ﬁ’or i wk Fab (0 T
2 Interoceanio Mex_ |24 wk Feb| 22024 5,97 v ] Current’ | Previous
{K‘::mwltlk Mk _ | ecambie . 'l?’ éﬁ 9 ég?é 83.:’]! Variows Fiscal Years. Perfod. Year. Year.
- s 5 ‘374,084
D L e P e sudansl) PUS (. 824 024 i
]E.ohlpzh Valloy .- |[Janu ss]2 ’i'gl.gg g 3. 7.05& 25.336 sz Dala n'm & ITudson J
|(Louisiann & Arkan. - Bi4,175 1,667 || N ¥ Central & Hudson Rlveror.
Londsvid Nashv. . |2 1,074,375/1,184,115(38,770,2%4(37, 4029 3 Lnko Hhore & Michigan South
Macon & Lirm'ham 11.507 w112 3,05 08, s:;g Loke Erle & Westeron.....J
adne Cantral. .- 804, 8 6,045 10" 8,012, Chleago Indinna & Southem.
Maryland & Ponnha. L 40, 23 g 1 8 Michigan Central_..ooo-ooe J
i{ lexlcun Rallways|1st wk Fob| 176, 2!12 4.0000 6.8 0 ‘m 5.°§>3 ! Qleyo Cln Chic & St Louls
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neral ]Ianms---- 2l wk Feb 379 5 3 FPoorla & Eastern. .. ....
inn &(H:‘I;;nn: Jd wk Meb 205 181 6,389, 0,504,570 ](’]Iltuﬂll;m“li; !x:ﬂf.:l;(@ o (!
Iowa Central_. . taburg! aka Hrie
Mian 8t 1 B 801184 wk Feb] 502,137 615,002 19.081 +040121,202,881 New York Ohlcago & 8¢ Touls
Clileago Diylsion | Toledo & hla Conteals ...
Mls:l.wim-l( aitral_{December | 85,357 "g : -'508 Tuml allMnes oo ...
Kulk ks b 5 1 10 I".Dﬁ T W9 Pennsylvania Raflroad... . oocea|J
‘M smurl Padifle. Al Baltimore O !um & Atlantic. |\
;l’ulw Chiatt & §¢ I, ~ll.rnbcrlan et
a Nat Iys of Mex.
avnrh ﬂai Ore
aw Orl Great Nor.|December .
N Y O & Hud Riv_ |Decsmber . \r orthern Central
Lake Shoro & M S{Decambes - . h 37,00 ‘hila Ralt & wmhlnmn-_..
n Lake Erle & W_|Docembar . 4 3 “‘i ) ! West Jarsey & Beashore.....
Chle Ind & South|Docsmber - ¢ Pennsylvanla Company.
tral| Decamber . Grand Raplds & Indlana.. 8
Docomber Pitts Cln Chle % St Louls...
Pearla & Enstorn| December 3 \ Vandalia g fID 234 10 744
Oinetnn E\torw. Doesmbor . s OB y Total inss—Rast Pitts & Erle m'.lﬁlﬂ 247 52!
?J:\'k:n Erlof Decumber . 7 i} ) ~—West Pitts & Erlo 20516708 12500
Y l'_.hl 8t L | Decomber. f 1,061 ﬂR I, S ﬂ:i% i —Alllnes K & W... iT) 30062630837 2828
¥
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ol & nnla Qonnt.|December .| - 40 g Rio Grande Junetion., .. .-..o.. to D 03,8
Tnl. all lines abovel Decomber 215’1 l smsﬂ*u 15 164619 T T e s = 2 3,752,774/ 3.012.8

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Currend Previous | Increase or
*Weekly Summaries. Year, Year, Dcreass, *Monthly Summariss,

g r §? : Mileage. Cur, Yr. Pres. Yv.
7,264 14,457.280] —3& 0 o\PrI.l -meena240,740  238.515
153, T84 H.ld" 476 ¥ May .._.. 239445 236.019264.4
14,778, 757 T8 3. Jtme..--..-?‘.w 4 227 212 i .
4 Y oenman208,0 203,773
2&8 03

2 W

3 3
1,373 +'.-4 133 770
9.070{ -+30,616.063

0,548 +l|l.h?- A48
13;
289,050[28 :

526{ 12,036,238
i
Cetober - Bﬂ 2 0 7
Novombar. . 243,745 %: S.Eg

4 342,006
Rt 21, Detamber 243,322 1,180(254.21 g,;
siaa T00,015 —1.007.090 H.5 January .. 90,930 &0 ,unz 66,018,142] 70,631,

15t weok Dec
d weok Dec
d weele Dec
th weel Dea
st woeel :}an

Wi
#d week Jan
4th woek Jan
18t weelk Feb
weele Fob

ey

bt st b

=i howa

ineadoic e
S =T A

f o ) S

54
?‘2 -+ .

11l 49,805,231
EI —_ .bﬁé\l"zll
%; Sy 5‘3%
J631 —3,713
@ Mexlean curconey. O Doos not lucmm:i ?mlnm of l;?lomuo Blprl.um& (}ri;:fla Croeak: Distrlet: Rallway from Nov. 11911, ¢ Inclades the

the
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& Ihan the New York & Ottawa, tawa & Now York Ballway, tho latter of which, belng aCanadlan
w“ h ,E malie retirns l.a the In it Htate erco fl Evansville & Terrf “ th nd Evansville & lndlana R, gine
g b

dea tho (‘lere!and Lora Whaoall th years. ncludu ‘the Northern Oplo RR. Ioelu en umt of Mason Clty & Ft. Dodze and

“Ileom In Minnesota & Pncmc. 1 Inclu ille & Mlnnh and  the Frankfort & Cinclanatl, ¢ Inoludes the Mexican Inteenntional, u Ingludes

o Texas Contral in both years and the Wichita Falls Lines in 1012, beglnning Nov. 1, e Includes nat only operating reveaues, but also bl other
_:mlm-. s Laclodes BS. mmm).tnmm Houthera. . *We no long o the Mexican rosds foany of our. .
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Lateat Gross Earnings by Weeks.—I'or the second wmk
of February our final statement covers 30 roads and shows

R.58%, decrease in the aggregatb
year.

Second Week of Februr:ru. 1014

o under the sama week last

| Increase.| Decrease.

1913.

Previously reported (24 roads).

Alabama Greéat Southern. . _ ..

Ann Arbor

Ohicago & A

Chicago {xreau Western

Cloeln New Orl & Texas Pacifie

Denver & Salt Lake

Duluth South Shore & Atlantic.

Georgia Southern & Florida._ - .

Louisville & Nashville. ...

Mineral Hoange. .-
evada-Callfornia-Oregon._

Heaboard Alr Line

Tennessee Alabama & Georgia.

‘Toledo Peoria & Western

3

8,906
o

i

S04 0,762,239
806
066

21! .ﬁ 4

%
3 890,771
03,055 —

Total (30 roads). .
Net decrease (R.AR92) ..

Net Earnings Monthly to

Latest Dates. —The tab[a

following shiows the gross and net earnings of STEAM
railroads and industrial companies reported this week:

——Ulross Earnings

Current
Roads, \-'f;'snr.
Atch 'I‘op d: Santa Fa_b_Jan 8,541,410
to Jan 31 66,447,605
Bnlttmm &. Ohlo b...-Jan 7,206,161
July 1 to Jan 31.__.._60.950,125
Boston Rev Beh & Lynn h—
Oct | to Dae 31 210423
Buff Roch & Pltls b ... .Jan 821,878
July 1 to Jan 31 6.8921,628
Canadian  Northern. - _Jan 1,570,900
July 1 to Jan 31 14,935,500
Central of Georgin b . {
July 1 to Jan 31
Chicago Great West b._Jan l ldli 004
July 1 to Jan 31 455
Chicagn & North Wvu; a.Jan_ f‘.J 16,132
July 1 to Jan 31 275401
Qine Ham & Day b
July 1°to Jan 31, ..
Colorada & Southern. b Jan 1. lll 86
July 1 to Jan 31 7l
Ilinots Central a. . 306,622
July 1 to Jan PRI L !H 149
Lehigh & Hudson Riw_r b—
Oek ‘leto Dea 3l aa
July 1 to Dee -
Lahigh Valley . b
uly 1 to Jan 3
Rio Grande Junet
Bock Istnned Dines.,
July 1to Jan .
Southem Pacilica. ..
daly 1w Jdan 31
Olster & Delawara. B
Oet 1 ko Dde S
Juky: 1 o Dee
Unl—m Paclfls
July 1 to Inu
Yaz00 & Miss Valloy.
July 1 ko Jan .'il

480,510
014,325
an 2721286
23,057 008

Dec 7 1028

J:\n Ip.lll.’l 447
4.3

BhH, 226

a1 TNE.040

L 7053412

IN!)I_.TH."
Claveland Elee Iom .. .Jan

Houston Cias & Fuel a—
Oct 1 to Doec 31
Jan 1 o Dee 3]

MtWhitneyPow&Elee_n. Jan
Westierly Light & Power. p—
Oct | to Dee 31
Jan 1 to Dee 31 129,770
Southern Clal Edison.. - Jan 404,758
o Net earnings herae given are altor

400 408
123,890
449,155

458,947

34,022

Net Farnings——
Current  Precious
Year, Year,
3 L
9,698 BDU ;2 A80,625 J2,027,1556
70,027,240 j42.272812 J23.074 /838
8,404,005 1,630,000 2,100,014
60,853,313 16,225,881 185,124,243

200,614 15,193 L6346
830,685 203,760 225,200
G.i86,193 2,067,753 ll'lﬁ-..-ii
1,613,400 70,200
13,753,300 1".’:.'.3‘200
1.147,210 fwun 804 h226,081
8472683 A2 428,723
l lfll A48 260,038
M R37 2,214,018
t_L 85,101 1,473,720
52,14 it 606 15,062,742
T60.8 der4s 378
5,330,218 804,777
1,268,814 313,520
9,202,682 2,314,156
5,380,007  1.026,443

88,704,240 7i5612.027

Previous
Year.
]

264,740
2,430,660
1,426,421

16,017,511

61,887
1,664,804
345,061
3,157,040

116,002
268,043

Q00447
8,501,440

#28.100

477,025
026,043
3,300,614
95,034,203
03,867
A.407 6RO
43610673
10709607
86 417 801

] 1..’ Q67,071
&

54313
201,965
1,728,005
23,503,677
167,864
1,376,944

.r‘!.*x g
043 580
8,036,254

1,703,044
21,375,183
406,454
2,870,867

RIAL QOMPANIES,

361076 209,000

110,410 4
385,100

39,102

186.211

46,457
125,041
28, '351 22,203

30,163
115,970 B .265
307,103 197.0658

deducting taxes.

15,012 14.662
65,3606

185,003

b Net earnings hers glven are befors dedueting taxes,
i After allowing for oulside operations and taxes. operating Income for

January 1913 was 8218,075, agningt $180,952, and f

was $2.104 584 in 1014, sgalnst 82, ln.-

Fnr January taxes nnmuu!ml to 2
after doducting which, net for Jan. 1914
last year.
$2,728,612 last

fronn July 1 to Jan. 31
.--u Inst year.,

116,920, seainst 300,373 In 1013,
wis 82,012,500, agninst $2,280,782

Frim Jlily 1 to Jan. 41, taxes were 3324.367 in 1914, against

yeo
n These Mgures ru[mwuut 30% of gross earnings.

Interest Charges

and Surplus.

—Int., Rentals, &c— —Oal, of Net Kdrng —

Current
b

Roads. ar.

Boston Row_-ru l.lm('h & Lynn—

Oct: 1 'to Dee 17,107

185 G20

V286,100

0‘11 o J
6,422,074

Bufr Rnl,h & l‘nm_ == .._Juu
July 1 to Jan 31
Chicago & North West._Jan
July 1 to Jan 31
Colorado & Southern. . .Jan 287 81 I.
July 1 to Jan 31...... 2,035.611
Lah!%h & Hudson River—
1 to Dec 31
July 1 to Dee 31
Rlo Grande Junetion. .. Jan
Ulster & Dalpware—
Oct: [toDec31..._.. 64,009
July LtoDeedl...___ 135.805
INDUSTRIAL. ©
Cloveland Elee lum_ .. _Jan 035,604
Houston Gas & Puel—
Oet L'to Doo 815 cc- 15,208
Jan 1 to'Dec 31.._ .-~ 61,640
10,525

Mt Whitney Pow & El__Jan
Houthern Calif Edson. __Jan 73,181
Westerly Llpzhr. & I'nwnr—
Oct 1 Doe 31 5,810
21,318

85.178
160,013

8,333

Precions
Year.
s

17,702
184,653
1.25‘.1 141
5,111

6, (HH 297

280,818
1,077,284

86,632
163,784
8,333
58,136
122,200
OMPANIES,
30,354

12,800
6,613

9,126
67,018

Previons
ey,
z

Clirrent
Ywar,
5

def 1,350
105,238
21,252,672
587,210
n.li[il}.i‘l-l
z101.784
1,400,936

dofz 004
183,056
21,268 971
2407
8,630,667
201,962
586,202

70,425
200,361
13,8756

zdelf30,164
233,043

x33,013
293,347
19,827

zdef] 546
183,688

174,300

28.712
108,731

17,547
126,338

9.202 9
33,046 35

149,857

33,567
73,629

13,1689
118,656

5404 1267
20,161 206

a Includes 'nrvferﬂ'cl stock dividend and amortization of bond diseount,

z After all
|t|zed for FRASER

owing for other Inconig recelved.

h2A16.516 | Ly Blgin & Chit

S,008
b8, !‘N'

Q928,037 |
| Dudath=Supecior Venc Januney

[VOL. XCVIIL.

EXPRESS COMPANIES.
e O Ll 1
1013,

1,467,554
731,107

736,440
604,118

132,328

..l'ul'y 1 to Oct. 31—
1912 1912,
Smfthrm Ezpress Co— 8
Gross recel FH from o :um.iun 4 838 822
Express privileges—D 2,412,024

2,426,798 2,437 .8
2,196,400 2,100,116

230,308
11,334 13,685 89507 3?»;:53?

117,080 148,563 174,430 284,055
— Month of December— —July 1 to Dec, 31—
1913. 1912, 10 1

Pames~

Total oporating révenues. .
Total operating expenses. ..

734,962
72,713

162,248

Net operating revenue. .. .
One-twelfth of annual taxes.

Operating income.. ...«

Cmmdmu Nurthern Espress
Gross recelpts Trom operation
Express privileges—Dr. ...

3
514,188
200,909

313,279
152,688

$
102,232
40,338

Il] WB03
1.518

27,070
443
22,884 26,036
-;\nrmmch—-—— —ui
3. 1912, 1913,

0,004,341
4,442,022

4,502,319
4.505,788

50,680

3
07,763
38,482

50,280
46,825

~ 23,455
A70

538,655
200,330

420,325
205,684
123,741

3,168

T 120,672 127,038
1 to Nﬂﬁ; 30—

Total operating revenues.
Total operating expenses.. .

Net opernting revenuo. .. .

130,691
One-twelfth of annoal taxes. 2,658

Operating income.

191

1,725,608
815,532

880,060
902 200

l]l'l':!.? I.'il

United States Express Co—
Giross recelpts from o |
Express privileges—

2,015,868
053,403

1,062,165
974,805

3? 650
10,666 11,184 49,492

Opeenting Incomo.. ... lossA2,801 70,474 7,088 103,053

ELECTRIC RAILWAY AND TRACTION COMPANIES,

Jan. 1 to latest date,

Current | Preelous
Year.

0,678,045
4,684,420

4,993,625
4,740,969

246,655
63,602

Total operating rovenues. .
Total operating exponses. . _ .

Net operating rovenue. . . .
One-twellth of annual taxes

Latest Gross Earnings.

Week or
Month.

Name of
Road. C}l;nm{ Previous

aar. Year.

January. ..
January

$ 3
429 BSQ 406,001
1497 "'J "'l

Ameriean Rys Coo..
Atlantle Shore Ry =
Ly | Decomber .
Bangor Ry & Electric .!nnu'lri{ %
Baton Rouge Elec Col Decomber.
Belt LRyQorp(NY Q)1 l'lnu.\ri,
Herkshire Street Ry, |Decembe 3. 101
Brazillan Trac L & X LJanuary 2“!7..);&0 ID
Brock & Plym St Ry .| | Decom mr-|

Bilyn Rap Tran Syst| | Noyvember Ilﬂﬂl (\-18 !Ud
Cagin Breton Elee Ry|December. 144
Chattanoogs Ry & Lt|January --|
Clove Palnesy & East | November
Clovie Solihw & € "ol [Tanuney - =
Columbus (Ga) El Col Decom et |
Com'th Fow, Ry & Ly Decenmber. rri
Conoy sl & Biklyn . | November

L8 nnuu-m'uL Coy DYecambir .

L& \:nunml ow (Mich). [ December,
Cumb U (M) B & LiDecenmbar -
Dullas Electrie Corp. | December-
Deteolt United llllmt"d wk Feb
DD E B & Bat (rec). \Innunry -

Ju |s. i
24,055 4,062
Bl B0H,036
2 rr.Z' 103,600

1 45

"1 l.‘)ﬂ
. 1,552,7
-|77'l1.15
21123488
2:1031500| 1,821,856
11281,924) 1,3161024
468301 T ARATT
Iill H81 13,3460
2402715 2.224247
WEAN0| T 763330
320,164 2,159,953

02
24 )“i 5l
K701

Enat 56 Louis & Suh, 'Nuwmlu‘r
Tl Paso Flectrie Cos.| December -
Pedoral L iu{ht & Treax! Decanm e
1 N Ava | January -
| Ducamber. |
Grand I“.ph'l‘ 1'_',' o Decomber o
Harrisbu Rallwaya December.
Havana El Ry, L & P |
Rallway Dept-.. . 'Wk Feb 22}
Fleemiofulin Ih;nl.d Tran)
INovember
{ Decen

& Land Co
Houghton Co Tr Co.
Hudson & Manhsktan! MNovember
i Traction | Decimhe
whoro Rap Tran. Jant
sunville ‘Trae Col Dec
La shora Blee Ry [Novemn
Lo II!l'h Valloy T ra\nulrl I)n(unll)u
Lowis Aug & Watery.| Decpmber.
Long Ialand Electrle. -}.uvumlnr
Loulsville Rallyyay.. nnu.w?r
Milw Ei vy & Lt Co. | Decembi
Milw Lt, Ht & Tr Q¢ Decomber -
Mononzaheks Val Tr. [Jonuar,
b-:L-aml:h- Ry & Light November
N Y City Interboro. _LInnusry - -
N Y & Loug Lsland ovember
\ Y & North '-hn Decamboer
N Y & Queens - | November
Now York Ialiwnys. | November
N'¥ Westehes & Bos. December. |
N Y & Stamford Ry. Decamber .|
Northam Faston & WiDecember
Nor Ohlo Trac & Lt_|December.
North Texns Elec Lu December.,
Northw Ponnsylv Ry January .
Ocean Eleetrie (L 1) - {November
Paducah Tr & Le Co_| Decamber.
l’eu:-:-.lmln Eler:t-ric C nix:umbcr
‘mtmr{
Decentber.
Decamber.
Y DcemDer-
January - -
Jecember

ﬂ
032
417,267

p12.387
307,500
B,Ai}(]. BH7
7.5 ]lJ 054
2.003,34

a3
86,178
53,347

‘-L!.t‘Hl.l
51,304
48,420

425,329
562,078

P

v !.u-.lm
200334

2o=1

st :.}-D ==

18,

1, 1280
| 130,702
47,350
156§ I-[H
| 2nn ﬂJ[I

e S e DD
=]

e Y SO O e

i
Y el
G0

o

164,283
1,270,604
I8 12,976,031

3

get "Tl)lllld
[Ropublic Ry &1
Rhode Island Co. ...
‘RJnm-?hIMn}Ry.l..:.
Heat & Power Co.
Santlago EI Le & Tr_
Sayannah Electric Co| December.
Heeond Avenue (rec) . November
HSouthern Bnnlovnnl_'Janunrt; —a
Tampa Electrie Co. .| Decombe
Thiril Avenue Wranpary -
Twin City It:\g'l‘mn_:‘d(l wi Feb
Undereronnd Elee Ry| of London|
Londan Ilfm‘ 'Piv =
Merrapolitan 13ist, i
London Gen Bus. _|[WkE Feh ‘,[i 4 E377.689
Union By Co of N\'I’"I.I'unlmrKF 3| 201.749
United Rys of 8t Louls December . 4 12.251 081
Virginia Ry & Power. |Decernibar ) .670 T4
Wash Balto & Anonap|January _.| N 800 1,882
Westchester Electrie. (January ..
“ estern Rys & Light|Novembor
Wisconsin Gins & Elec Decomber -
Yonkers Railr January _.
York Hallwa, Jannary - .
Youngstown & Ohlo_ Januse
Youngstown & South' December .| 14,037

a Inciudes earnings from May 1 1913 only on tbe additional stocks
seguired as of that date, ¢ These figures are for consolldated company,

425,661

117,830

Decembir.
ecambur i aﬂ !

January .

909,105

£103,640
£02,930

fl022
£14.:5095

5

4
2,066 .5:!8
BR0,700

s
18,142

20,260




FEB. 28 1914.]

THE CHRONICLE

_Elactric Railway Net Earnings.—The following tabla
gives the returns of BELECTRIC railway gross and net
earnings reported this week:

~Giross Karnings-
Current Previous
Year. Year.
3 ]

Net Earnings:
Current Privious
Roumds, Year. Year.

: $ 2
1,912,953 1;170.6206 1.013.453

18,542
42.264

43,030

Brazillan Tr, Lt & Pow_Jan 2,017,530
Chautauqua Trac.b—
Oot 1 to Dee 31
Clov Bputhw & Col b...Jan
Duluth-S8uperior Trac b Jan
Federal Light & Trac.a—
Oct 1 to Dee 31 H14,234 005,854
1 to Dee 31...___ 2,320,164 2,189,053
Interboro Rap Tran.a. Jan 2,983,870 2,003,344
July 1 to Jan 31 18,933,823 18,640,513
Loulsyille Ry. ___..____ Jan 258,613 260,300
Monongahela Vall Te._.Jan 78,500 63,635
Northern 11l Lt & Trac.a—
Oct 1 to Dec 31 61,1656
Jan 1 to Dee 31-___. 223,740
26,166

Northwestern Penna-- .. Jan

Philadelphia © Jan 2,780.117
T BN Py 23.746,152

Thied Ave Ry Hystem a.Jan 880,673

0,115
43,011
36,205

48,950
4,052
102,881

37,767
91,543
03,356
225,403 258,870
203402 436,788
1,621,186 1,574,200
10,235,143 9,713,645
116,618 121,748
45,237 43.606

34,507
99,659
4,118
1,064,006
7,840,602
210,814
2,028,784
7,633

28,088
00,454
8,087
862,331
7,051,853

150,770
1,606,687
6,620

53,169
150,020
25,730
2,434,921
20,319,869
761,270

July 1 toJoan 31-... .. 6.034,537 5,744,512
Youngstown & Ohlo Riv Jan 20,268 18.142

Neb earnings here glven are alter deducting taxes.
ENul. earnings hera given are before deducting taxes.

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal, of Net Earns.—
Current Previous Current Previous
Year. Year, Year. Year.
8 ] 5

21,560

31,895
26,005

138,007
531,821

912,671
6,580,707

70167

25,677

Roads,

Chautauqua Trac Co—
Oct 1 to Dec 31.
OQlay Southw & Col
Duluth Superior Trac. .. Jan
Federal Light & Tractlon—
Oct 1 to Dec 31
Jan I ta Dee 31,
Interboro Rap Tran.___Jan
July 1 to Jan 31.___ -
Loulsvilla Ry an
Monongahela Vall Trac.Jan
Northern 1) Lt & Trac—
Octi 1 o Dee 31.
Jan 1 to Dee 31
Third Avo Ry System
July L to Jan 31
Youngstown & Oblo Riv Jan

e 24,410
30,942

24,829
120,814

443,827
025,240
6,443,068
04,000
24,103

def12,445 rdefd,018
2,018 1,322
10,200 8,201
87,297 138,055
371,671 403,971
762,765 682,976
4,025,330 £3,500,047
258,040 265,854
19,670 10,603

206,020 21.552
B340 B4, 179
1,700 zlefds 633
380,008 2405,668
3:366 2,462

7136
26,406

S04, 665

TO77
30,318
212,161
188,362 11520483
4,167 1167

T After allowing for other fncome recolved,

New York City Street Rallvays.

(iross Barnings ——Not Fariings-
Current Previoys Crirrent Privtous
Yiar, Year, Yiene, Yoar,

8 2 s $

Hudson & Manhabton.a . Nov 310,856 a14,141
Jan 1 to Nov 30 S T8 3,290,857
Interboro IR T (5ub) _a_Nov 1408046 1,470,730
Jan L o Noy 30 15,306,060 14,850,313
Interbore B 7 fEI-»v;_n_ Nov 1. 31,792
Jan 1 to Nov 30 14 80,400
Total Interboro T a. - Nov 2,821,406 2,811,522
Jnn 1 o Noy 30 ... 90,724 422 90,160,812
Brooklyn Rap Trin.a._Nov L.993.048 76,5562
Jan 1 to Nav 30 ~«22800.495 22,347,760 8,14
New York Iiulltgny:a.n_.Nnv L3S ATT 1164418 J80,512
Jan 1 to Nov 30000 212,076,021 13090 754 4,181,967
Belt Lloe . Nov 3,104 15.150
Jun 1 ko Nov 30...__ . (097860 171,359
Second Avenue_a... . Nov 7802 11,301
Jan 1 to Nov 30 903,202 263,051
Thied Avenus._a 34844 138,306
Jan 1 to Nay 30. 3726200 1.5(\2.-":??
DB E Bway & Batt. 46.670 3,580
Jan 1 to Noy 3 AT 27H 129,388
42d 86 M & 8t N Ave.n.Nov 158,350
Jan 1 to Nov 30, 1,743,141
NY Clty Interboro.a.. Nov 53 vl 5l
Jan 1 to Nov 30 a4 ,678
Southern Boulovard_a. . Nov 17,758
Jan [ to Noy 30 103,011
Union By of N ¥ U_a. . Nov 216,083
Jan 1 to Nov 30...--- 2,626.045
Weatchesier Blectric.a. Noy 43,201
Jan 1 to Nav 30 547,139
Yonkers.n 68,114
Jan 1 to Nov 3( G41,405
Long Island Electrie.a-Nov 16,015
Jan 1 to Nov 30 228,407

NY & L I Traction_ s Nov 31,718
Jan 1 to Nov 30 d81 427

N ¥ & North 8hore.a- . Nov 13,011
Jan | to Nov 30 151,628
NY & Quoens Co_a.._Nov. 106.923
Jan 1 to Nov 30 1,276 004
Ocean Electrle (L 1) a. Nov 5,644
« JanIto Nov 30-__... 148550
Con(?r I8l & Bllyn.a. . Nov 110,488
on 1 i 1,652,745

to Nov 30
Richmond Lt 20,116 20,287
IETIY 20,052 19,248

Staten
a Net earnlngs hero given are Aaltar deducting taxes,
¢ Other neoms amounted to $87,146 In Dec, 1913, agst. 381,1161In 1012,

Jan

Ry,

el75,659
1,824,601
971454
0.186,205
035,250
0707474 8.73013
1,000,613 1,539
15893 867 15,2
700237
00 8,121,440
418,180
4,216,947
2,031
30,000
15,926
150,054
111,961
1.6505:111
12,625
118.529
46,1566
SO0 406G
12,310
92,768
defa, aoq
12,503
40,194
GGR,037
6,042
74,614
17,673
112,189
def 1,204
25,330
1,484
55,827
oy

20,395

el190.117
LO911\335
B, 7 07
8,610,688
031,178
L0 5

o, 853
603,708
851,776
f0u, 287
316,251
3,606,070
50,007
567007
153,202
1,650,735
4,517
425,513
13,870
148,120
202,047
2,335,000
42,257
6347 N08
ﬁﬂ.g&‘i
674,358
15,402
205,450

29,657
363,180

12,170
142,457
104,506

1.220,711

85,877
052,107
11,600
95314
13,188
32,017
34,907
531,725
8,104
125,627
9,956
167,564
dofd, 415
21,140
2,143
25,323
2,798
27134
10,950
176,146
dof87n
51,047
27,259
b20,673
del7,746
defl, 443

8,006
18,022
dell,025
62,629
24,994
410,597
4,712

3.025

4,840
136,504
100,772
el 178,510
ll‘: RR_a._Noy

lland.n. . Nov

ANNUAL REPORTS,

Annual Reports.—The following is an indes to"all annual
reports of steam railroads, street railways and miseollancous
companies which have been published sinee Jan, 31.

This index, which is given monthly, does nol include re-
porta in to-day’s “*Chronicle.””

Keatlroa-—
Hudson & Manhattin RR a0
Huntlngdon & Brom Top Mtn, RR,

& Conl Co.

Elocirle: Ruilwayy—
Caplial Traction Co.,
Eleveland Elvetrie Ry. -
Clove. Palnesville & Fas
Cominonwealth Power, Ry & Lt
Detrolt United Ry, .. ...
Dominton Fower & Tra £
Duluti-Superior Trastlon Co_ .. .
Federal Light & Traction Co. .

Hallfax Eleetrio Tramway Co..
Initanapo 18 Traction & Terminal C
Laks 8hore Klecirle Ry . ... ..
Milwaukes Bl Ry, & Light Co,_ .

New Orleans Ry. & Light Co_ .. __
Northern Ohlo Traetion & Lt. Co
Ottawa (Canada) Elegtrle Ry
Springfleld (Mo ) Ry & Lt Co. .. ..1

Teree Haute Ind, & Bastern Trae, Co.525

Terrs Haute Traction & Light Co. .. 53
Toronto Itutlway

Unlted Power & Transportation Co. .
Unltod Rya, of 8t. Louls. ... _.

Washington Water Power Co.
Youngstown & Ohlo River RIX

Trdustrialy—
Alaskn Packers’ Ass'n, S
Alllanee Realty Co_ ... o
Amer, Brake Bliod & Foundry G
Amer. Can Co., New York.. ..
Amer, Dist, Toleg. Co,, N, ¥
Amer. Graphophone Cao
Amer. Light & Traction Co
Amer, Retl Fetata Co,, N.
Amer, Steel Foundries -
Amer, Wringer Co., Pravidence
Amor, Writlng Paper Co.. ...
Atlantio (Ol Retinlng Co., Phil
Beldtng-Paul -Cortieelll €a., Ltd
Bell Telephone Co. of
Booth Fleherles
Brill (¥, G.) Co.. I R
Duckoye Pipe Line Co.
Hy-FProducts Coke Corp. .
Crligary Power Co., Lid .
Cambrin Stes] Co
Canida Cement Co,, Ltd., Montrenl 52
Carriage Faetorles, Ltd,, Montreall 3%
Centrat Leather Co oo
Chicago Proumatie Tool Co_
Chieago Telephous Co.__ .
Childs Co., N, Y.
Ching Gopper Oo. . o
Cleveland Elee, Tlinm; Co.
Ciuste, Peabody & Co

. P el |}
11z, Co., Chir. .5
b

b | Dndead Stntes

Fage.

d88

-005
Twin City Rapid Transit Co. .. ___ __ (04

Industrials (Conclyded)—
3 | Emersan-Hrantingham  ©
ford; T, (15 mos.) -

3 | Eurgka Plpe Line Co
Ceneral Baking Co., N.
General Chemleal Co.,
General Ry. Blgna! Co.-. .
Hurt, Behalfner & Marx, CI

"
5_' Hacking Valley Produets Co., .-

ol Hilnols Briek Co. .

a 452 | Indinna Pipe Line Co. .

0
Smokeless Powder &

lon Co.o14 | Itermational Paper Co., N, ¥
ad

International
Chemieal GOl e vnnsisnnnas B2T
Kaministiquls Power: Co.,, Ttd. ... 531
Kausas Ciey (Mo.) Browerles Co._ 527
Kayser (Jultus) & Co., N. Y- ... __520
3§ Kuystone Telephong Co,, Phila. . _.390
Kresge (8, 8.) Co 013
Laweledo Gas Light Co, 8t. Louls, Mo.520
Library Burean; Boston. ... _____
Muckay Companles, N, Y___
Mirs," Lt, & Heat Co., Plita__ _
51 Midyale Steel Co,, Philadelphia 008
5 | Montgomery, Ward & Co., Ine., Chie.807
Natlonal Biseult Co 510

Natlonal Enameling & Stamplug Co_.a14
Nuttonal Grocer Co 609

=== | Natlonal Steel Car Co., Lul., Canads 614

Natlonkl Tranalt Co., 01 CfE

New York Alr Brake Co_ ...

New York Telephooe Ca.

Now York Transit Co. ...

Nllea-Bement-Pond Co,, N. Y.

Northern Pipe Line Co. ... ...

2 | Nova Beotle Steel & Coke Co,, Litd,,
New GIMBgUW. oo e ce e 2814

Ol Dominlon Co,, Malne 401

Ontarlo Power Co., Niagara Falls, ’

Peansylvania Water & Power Co. ... 520

Peaple’s Gas Light & Coke Co,, Chie. 519

Pettibone-Mulllken Co. ... ..o ... 000

Pllistury- Washburn Flour Mills Co.,

Ltd., London

7 | Plitsburgh Plate Glas Co

i | Prissed Speel Car Co,, Plttsburgh.

Guggenhelm Explorstion Co., N, Y. . 805

Republle Tron & Steel Co G618, 530

Hears, Roebuck & Co., Chicago. .. 154

G| Shawinlgnn Water & Powor

9 Montreal

0| Bhredded Wheat Co.

N4

Bouth Penn Of) C E

Bouth West Pennaylvanis Pipg

Sonuthern Calllormin Edlson Go. ..

i | Houthern New Eagland Telop, O
Houthern Plpe Line Co

Stanidard Ol Co.; Californin. .

# 1 Btandard O Co,, Kenmseky ..o oes 457
Stewnrt-Warner Speasdometer Corp. 620
Tobasen Prodiucts Corp., N, Y 009

1

I'.lll"ulnu Electrio Liknt & Power Co.

Unfon Bwiteh & Slgonl Ca_ -
Unlon Tank Llne Co. oo o
teol Corp. ...

50 | el Copper Co... .

athat. Powder Ca,, .

Imun Hesvar \Ir.;g;;J; [
asin  Erdlstn C =y
arth (1. W. Co.. N. ¥

Pennsylvania Railroad.

(Beport for the Fiscal Y

car ending Dee. 31 19013.)

The remarks of President Samnel Rea are piven at length

on subsequent pages, Thes

the results of the vear

and a condensed balanes sheut,

g eontain a briel statement of
Owin

to the late hour af whicly the report was received, the usun

comparative tables which we
until next wesk.—V. 08, p.

prepar are negessanly deferred
G11,; 524,

Delaware Lackawanna & Western RR.
(Report for Fiscal Year snding Dec, 31 1913.)

President. William H. Trues

sdale, N. Y., says in substance:

Resulls —The earnings, both gross and net, for 1913 were large, and ro-

Mectod the business conditions of the
Thiy nmu l.\llir large craps of all k
ness activitles In uviery dire

eountry generally duriog that perlod.
inda produced o 1912 stimulated busi-

thon, snd as n consequence tha railcoads of

the country during the geeater part of the year handled an exceptionally

large tonnago, fn which this
In any proceding year,

mpany participated Lo an extent not equaled
Our mining operations, which wers suspended for

about two months in 1912, wern rriw.‘mltml withoul Important Interrup-

tHon throughout the year and tha
consequence, $1.1358,203 more than

frelght Incrensed 21,080.609, Indicating a

Passengor earnings increased $826.3
elasses of travel.  The locrease in
than In 1912,
by the Parcel Post system.
smaller, chiely on aceount of the u

Malls ~All'eadlways in Eastern territor
to the inauguration of the Parcel Post without :mlv
1 to July 1, and about Aug. 1 the P, 0O, D

‘it by Increasing the size and welght of packages handled.
wis thrown uppn the railways immedintely after tho

I"rm_‘n Jan.

wensod  serv(on
l'l(i!ﬁdrr.llllml welghing of malls, and
w
muneration durlug the ensuing fou

chiafly because of the infoads on the cxpress
The Increase in milk

be required to provide facillties for handling 1t

ransportation earnings on coal were, in

In 1912, Earningy from miscellanoous
most  satisfactory owth.
03, showing n markod increase feom nil
express earnings, $47,037, was smaller
business made

varnings ($65,700) was
nasual drought,.

carrled the Increased malls due
remuneration whateyver
epartment extended the

nnder uxisting rc.-gﬁl\uliuun the railways
absolutely without ro-

ir years. The malls carrled by your

company this year show an increase of 23,039 over 1000, but the increase
In compensation allowed was only 6,109 .

Maintenance.~The Increase In vx

during the past yoar nggregated $501,867, the tota) ost

or §5.454 per mile of road, A large

ense of malntalning our physical plant
being 85,148,035
part of this increased cost Is embraced

in the ftems of ties, ralls and other expenses undor the bead of road way

and track, the latter item consisting

chiefly of labor cost.

ere was sed
In maintenance last year 701,920 tles, or 108,130 more than ln 1012; also,

25.041 tons of now

01-1ly, and 101=1b. rail, or 2.198 tons more than in 1912,

Our present standard of track construction, i. e., the use of heavy ralls

Iaid on ties treated with creosote an
scrow spllies, s responsible for the

alao the Increass in Inbor cost of sbiout 168,000,

exi||'.lnl|tlil-urm in rocent, years for oo
w

I ere long be shown

1 tho decreased cost of malntenance.

o hold in place bg heavy tie plates and
large cost of othor track material, as
The effect of these large
ire substantinl and permanent roadway
The decrease

In cost of ballist wis not due to a less number of miles of track belng perms-

vently. ballasted, but. was owing to a large quantity

crushed gravel being used Instend

of washed snd

of stong entirely, ns horetofora. Tho

Qecrensed cost of bridges, trestlos and cnlverts resulied by reason of & large

amount of this work

shows but a s

having been dono in
The cost of n:]mlru and renewals of ro
L increase (360,000).

imwl(ami yiurs.
ling stock and shop equipment
Tha total charge for depreciation

under head of maintenanco of equipment necount was $1,401,357, & very

Hboral allowanes. This
Taxes —The increasa in

sum was eredited to the t
taxes was $208,020, or 11.,74%.

of reploa
This Hlusteates

the current trend of affairs, natlonal, State and municipal.

hitized for FRASER
p://fraser.stlouisfed.org/
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Additions and Betterments —Expenditures on this nccount aggregated ]

OF this sum, £207 200 was
spent for the silmination of grade erossings, £03.600 for new bloclk slenals
and interlocking plants, $354.300 for new passenger and freight statlons,
.’.] seows, O deericle Hzhters
Ath ©

%1,870.675 (or 3158875 more thoan In 1012).

$376,000 for 1 stoel tuz, 1 ateel sleam lighter,
and 2 ateol car floats; $136,368 for 2d, 3d and
new yard, slda and passing tracks,

Tho most (mpoctant work planned for the comin
tion of new passenger terninal factlities at Bulfalo,

ba largo, but i 18 juatified by our large passenger LeafTie.

The construction work on the new loe, Clark's
has beon carcied forward as rapidly as could ba
will be eompleted by June 30 lblﬁ (V07 p- 1t
Roplacement of Equipnient —Therg was c‘h-x
cost of new equlpment, namely 28 locomotive
1 steol offielal car, 50O steal hopper cars, 1,000 8
500 stesl gondol ,
eabonso cars, bha eost of all of which ageregated $3
of various substaniinl improvements, $100,486, or
which, adided to tha balancs brought forword fron
total of
gtaled, thera remained Dec. 31
the value of new equipmont. purchased to Dec.
the deprectation of equipment theretofors charged &

Coul Mining Departement.—0Our mining ﬂ[}r‘l‘:li.':u:hl rEs
18 ek
This was d

production of coal than (o any pravious yeor.
soures, ho wover, wers 541,870 less than in 1012,
canxes, but chiafly o higher minh 36. As expla
our mines lave reachod a ‘m'siul. W

13 boing mined from the L

rocic that he uses bo secire the coal, and his pay is
Much of the coal from thesa mines is also mined I
worldings and is securod only st a high cost per ton.

been forther Inereased appreciably s n result of laloe

Tha State of Pennsylyanla hias also undertaloan
on the anthracite coal producsd on the husis of
reallzed by sale of coal at the mines.
Tho Increase ltazes levled by thi countles
clte region comk s bho additlonal sum of $106.804.

The tonnaga
Eross boms, o 677,374 tons more than o (912, Thy
operations, 1. ., the Loomls and the Laurel Itun,
oroiply and should by Deo.
eqoipmont and on the opew davelo
year, s respecta the anthraclte con

Financial —During the vear nn inerease of 12,0
was subscribed for by the stockhold
callyd eacly in tha year and the procee Ao
work done during the year on the new Cla
Thebalanee duo on ths now stock wis payable Ji
writlng theso payments have all heon mide and
therefor, thos making the present lasine of
(V, 06, p. L7456, V. 07, p. 1383, 1808).
obllgabifm to provida for during the coming year

oS,

1k

principal of tha $5,000,000 15t M. 7% bonds of the Morris

which will mature on May 1 1014, 'The company
and holds I the breasuey upwaris
tha =aly of Morrls & Hssox 34 7%

General Remarks.—During the lash two months

activity of the country at large slowed down very ru}ridly. nnd at prisent
s Moo o

This was in part

corn erop of [D1H4, but to a grenter o

of donbt and uneertaloty @

and unilor considerat

writing the yolume of business belng done
all nround than at the samo timo o yese s
doubt, to the shortags of the
ever, Lo a widespread feellng
the tariff and corrency leglslation ponding
Congress and finally enacted into laws.

this slowing down process and have

£

Bay ttlsf:ouraglua{. to the eallwny Interesta nnd those
on them for thale prosperity. Of course, il later in
for abundant crops appear to be good,
from what the prasent outlook: promises.

ATATISTICS OF OPERATION.

1913,
55
3450

51.71
660.68

Road oporated Dec. 31.

Earn,poe fgbbr.m.all gt

Earns, pue pass. te. mila,
{rick. mall, exp. & milk

Av. tr. load (vav. toms)l
Coul Troj)

$1.63
602.38

e
Tons (.'mmi carried. - .. 9,087,606 483,890
Tons catrled one mils. 1738, 170,241 14 246120

0,830 cta;  (LB35 ets.

Merchandise Traffic— = . .
Tona (not) caccled 14,544,403 13,304,350
Tans carried one mile_ . 3321,374,228 2139002170
Rate per toa per mile._ 0,650 cts. 0.654 ots.
Passenger Traffi
Passongors carried 26,500,047
Pass. carrfed ong mila. 548,403,505
Reato pee pass, pec mile. 1,565 cts.

Itate per ton per mile_ .

405, 264
1.528 cls,

EARNINGS, EXPENSHS AND CHARGES.

3.
o571 R —— ) § 3 £
Miscalianoous frolght. .- 15,089,067 13,000,45¢
854048 (iT2%004
2727 238 2,561,895

cpoctod, and we beilleve

i ‘ol underlrame hox cars,
sard, 200 steel underfeanio refrigerntor cars and 15

gd 831,923, Alter deducting from this amount the crodit above
o deblt balsnee n({f{.z.ﬁﬂ:ﬁ.ﬂ

@ the Iarger part of tha
nnest workable velns of eonl In

fon, and In minlag it large quantities of rock have to i
which in sooie cases cosbs (e to blast and romove than -
The nilmer has to uss almost doubla the quantity of powder in takd

This pax eost s about $250.000.
antd munielpalities in the aothra-

yrodueed from our collivries and wasbierios was §,814,0

31 109714 be producing i considernble tonnase,
Hxtranrdinary expenses, agsregating 3050,51L, wera mndas for fproved
The outlook for the coming
ndustey, keoms flrly encourazing.

50 %5 of tha
sun
< 1014

prtificatos of stock [ssied

stoek outstanding $42,277,000
The only Important finaneial

of $1,110,000 of theso bonds, ant ad," 30
Refunding bonds which 1t had among
its assets, pravision has been mads to pay the remainder whon due.

‘Tha rallwnys
been forced Lo retranch.
The presant outlook for 1914 appears (o ba somowhal uneartain, not to

econditions may change very mueh

1012, 1011,
507 $13.280.904 $14,006,725 §
150 12,462,670
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1013. 1912, 1010.

2 1911,
Tarnings -« - omemnes --$22.742,082 $21.706,75 95039 21.7 P
il i e 16.558,2086 L.706.755 $22,693,288 $21.786,127

17.821,247 ~10,103.203 ~ 18,104,805

rucks and $265,828 for
follows:

& year is tha construe: X Also 357 oxtra

The expenditure will

sammit to Flallstead,
1013,
A Sf—
Feoal & equip’t
Hecura.of
&

ainst this secount the |
il passenger cors,

JA00.2564; also, the cost - 0,854,303
83,602,741,

n total of %
miade o grand

m 1812, . 0,010,801

a2

08, reprogonting

1013 ovoer L above

zAind
it Marketah

Loand & bills rev. -
Traffle, ., bhals.
ARts: & canduotord T
Mlsw, neats, recely, 4.5
Muoterlils & supp. 2.0
Adyanoss to Jessad
4,607,238
4,619
1,000,000
202,704

ined last

(’re[&illrl rrml»,i L1
Inereased ac mmn:u. de,"'m “:‘"
ari. e ol sl Ol dal, deb, ens
Pha cost of minig has
teoubles,

y colleot altonnnge Lax
2Lgss on the amount

e o

Tothl - oo .o.-..95,100,024

deyelopmint url.hnlw\.\.'
hins been pushod vig-

Umdted By., 3587 miles:

00,000 Lo enpital stoglke | miles, and Sandwich W

subseriptions was
fllzad In payving for tho
t-Hallstead line.
L, At ths present

Is tho b of the

has aleeady |

|’I|IW(‘I["’ alank
ment, 37006,82:
of 1913 the business

ourth to o third loss
1 no

for malintennnce.

Lo th
it

on by
imnedintely falt

Nonds —Dee, 1

s oF less depandent
the year tho prospects

Pasrengers—
Hevenit. ccccanane
Tranater. -

Empl
10100 | S5
. ‘Total, . ..

Ricoefpis—
RAverne per pasdsnger. .
All prassengara oo .-
Car milonge. . ...

e @i

Trangfor passerngecs

L1407 ata. Employes passengurs.

e mIlengd. « ceives
Giroas carnings per ear mile.
Net carninga per ear mila. -

7,606,500 Gross eArningdc. .. ---

2,430 .60

,73,;.118 $47,504.511
JAR085 34,640,106
(JHO008 6,128,762
887,670 822 830
B33.065 11,778,042
815,174 760,068

Other Income

=

2o ~
=R
[T

Tnterest on honide, taxes, &o

Dividenids -k SO
Dep eharged off.

2

NObTOVODI® - - = imuns
Nob rev. outalde opee -

Total et revenue- - - $15,722,106 $13.979,710
T B st . JHR0,000  1,771.080
Nob, aftor taxes
Intersst op investmants.-
Dividends onstocks. - .
Coal departmont earms, *
b, dtise b & exchangt. O
Hoantal miscellaneous.
Hire of equipment_... .
Miscelianoons {neb) - . .

---518,007,734 817,700,775

86,48 20,480
5,948,920  5,(5K,558
COr. 42,466 158,600

1,870,676 1,720.008

8044 40,307
i 43,985
JO 1400
AP A 00

814,336,915 513,087,504
Z7ea /670,810 SH013,271

820,106
3,885,508

90
25

Interest on bonds. - <
Rentaln lensed lines_ .
Rontals Jolnt Tacilitios. .
Remewnls & betterments

(e rlmalks above) - .

= Includes valus bn ground of coal owned in fos and
ity conduet of mining operations: In 1013, $1,011,6006}

$14.876.61

817,437,757

162,142
3,014,400
x4, 014,400

$13.834.516
$3,003,242

—rd T
=t

Total deduetions.
Surplus Incoma. ..

f- e

b=z

)

0o
rRE N | VD

=)
2

R-nE B

Lo S D e
5

oy

Asnety=—
Investment
2k 1. Inyeat

Pl ]

670,202
74,801

00 O

'p‘.
S
=

Othor pecounts. . .e2,
Are'ts recelvable.

Cash
Ina,, &o., funda. .

20,558
30,154
31,004

Total neeta. .. 50,100,367
Ldabities—
Canltal stock. .. .12,500,000
Muortgage bonids. 24,900,000
Depregiation fund 2,483 027
Current Habilitles. §,208,503
Unred'med tlokets. 100,531
Thsur,, &o,, fund. 201,413
Sink. fd. resorve. .. - -
Conting, lab, res.
D Dt U, By
Surplug ..o ... .05, 781,00

$18.060,311
486
140
4
2,642,117
4,014,400
:i_.l‘i 14100
$13,078,127
$4.004. 181

minad during thy year
in 1912, $1.774.8L1.

= R

36,450
5,201,589
224,018

2,300,023
b2t

i}
3
i
238,56

SO

Gl

Proflb ..o - cccausa-- 833,184,857

b Net revenue from outside oporations 6s above )
ot rovs.: e s lf.” in 1913 wans derived as
_dlvlduﬂtl (sm.am(lmn paid
thy Lackawanna RR. of New Jersay.

GENERAL BALANCE SHERT DEQ. 31.

3
ad5,207.210- 41

83,407,505

A7.004, of which 827 .C

mﬂ .-‘,.m.:mr: to depreciation ‘!;'._.;ﬂ.‘."_._ his re
boft, % G413, ioatini s Hatiie

0 puk of tho Im_nm;ﬁi}:{ !i'r';l().(][}f?:.\{"lmnds A e S a2ty

talion up by Detrols United Ry,
TRAFFIC STATISTICS FOR
0. u. Ry.
o= 228.003.60

- -.305,357,0548

§.0441
§.0324
.. 33,037,063
§.2041
$.1700
3 5.08492 ’
COMBINED RESULTS FOR CALENDAR YHARS.

(Datroft tratted Ry, Rapld Rir. Swysiem, Fandiwich Windhar & Amherstburg Ry,

Dstroft Afanroa & Toledo Short Ling and Detrolt Jagkson

161
Revenue passengerd. ... ... N0.240,040,133 208,633,404
M. 74,830,285 (51
- a0,
ftoceipts pos ravenilo DASSDEET. .

Operating eXPOnSEd, -~ --o-~
NOb OGS, s o aremsmaaana- 34,000,608

Totil net IeOMas ... eane--~ 34,381,535
(0951 750,000
g0 00

ol 4
Contingent Uabillty reserve. .- -

s ] E S £ A
£1.200,912 30,658,362 6,776,310 1,265,604 5,005,277

2,407,000 s
21053180 . ! 1 SETRAY i

47,084,200

12,600,000 2,000,000
'.H.u.‘»ln'(}nu

$3.885.508 83,400,045 $3,381.262

A04, loss exp., 83,137,664, leaving $511,500

] &
Dee. 20 1911 in stock of

1012, o1, -
$ LAihtitiien— ”51 mgz‘
553,707 | Common stosk .. 30,277,000 30,277,000
Inatallm'ts o stk 0,008,200

Promiums realiaed

0,708,231 T0.720
420,000
26,607
650,503
3,083,108
162,120

1,287,500
1,200,562
1,735,857

107,131

270,547

4,954,140
Trafile, &o., bald.
Voubhors & wikitod 3,473,354
MEs, neota., &o.. 113,515
Matured Anterest,
dividends, &e. .o 1,517,667
Unmagured intec-

42
4,740,408 [
2,080,008 | Other dot'd

IEMS v vmn-=
Appropeiated  sur-
12 B18,077,703b14, 108,218

3,021,205
f ~
and T . . 35,186,718 20,615,002

Pl
Profir
!

05,100,024 83,407,505

a After deducting reservo for accrued depreciation, $7.032,080
1 Appropriated surplus rogicesents rengwals and betterments
paid out of ineome sines Jung 30 1007.—V, 07, p. 1898,
Detroit United Railway.
(Report for Fiseal Year ending Dee. 31 1913.)
Pres. J. C. Hutehins, Detroit, I'eb. 3, reported in subst.:
Milenge, &c¢.—~There was added durlng |Ul.3!-*5-!'|’.!-| millis (chilefly Deatrolt

50,
Lo property

oL, Monrog & ‘Voledo Bhort Ling [y, 2,514

indsor & Amhersthurg Ry., 1.647 milas), making the
total number of miles o o
sideand yard tracks, Dee, - -
The companies' rolling stock gonslats af 1,406 elosed passansor cars,
204 opon pass. cars, 254 fre
pross ears, 10 misenll, cars, & locomoatt
Ihore are clovon power houses,
two storage battorivs, with & ¢ ymiinod ecapacihy
sub-statlons, with a combined capaeity of 20, k.
Additions and Bettermenis —Thorae has beer
L Pollowine amounts for additions and bolte Ili_f..
5.127 (notnbly roe shops and eae houses, $248.821 and for
wipment, 147,207}, and
a3 izapld Rallway Systom.
& Toledo Short Line Ry., “rosd,” 8 3 $
Distrolt, Jackson & Chicago Ry, road,* S1211885; sandwizh
Amherstburg Ry., $150,782 for extonsion of lighting plant, bullding of new
traclk anid nddition to power
Dipreciation, &e—During
Thoes wis exponded for roplacen

yeratio v these allied companies, ineludin
4 1913; $01.002. ' ling

ho and eonstroctinn cars, 06 [ne cars, 69 ox-
v, o3 013 motors wnd 3,027 Leneks.
combined capadlty ot 67,290 1. p.:
Ity of 4,500 ampares, anil 23
W,
anded on capital account
g: Dacroil Unlted

with o

o rolling stovke and ovher squlp-
cpond,t $00,905; Doteoiy Monron
140,176, and equnipoient, $1185,980;
Windsor &
lant, :
13 the company madle Hberal expenditnres
ent of motor equip-
1 was ehariged to maintenance of o tulpmaent
This resery e wiks erodited with 2500,-
o Do, 31 1913 of $2.483,627.

CALENDAR YEAR 1013.

SW.EA, DMAET. DLJ&C.

A.768,504 8,238,749 3,533,458
601,480 104 20,074
19,841 34,015 188,546

2,203,707 3,600,372

3.2004 £.15756
$.0U0R 1004
1,406,03Y 2,110,845

§.4040 $.,3263
£.2574
52076

R, Ry, Sus.
13 6,885,704

0 386,175
Al 300,778

7,072,770

$.1140
$.1035
2,068,708

5.3300
3.2430
5.0570

[, 40,535

$.0523
£.0450
1,015,747

£.2642
. 1510
£.1007

& Chicago Ry.)
1011, 1610,
182,612,786 165,920,763

03,002,870 458 247.720

5,083,958 6,479,634
20 ets. 5,20 ata,
18,280,233 46,170,044
26,78 ot 25.84 cat,
0,00 ota. .30 ara,
10,254,184 £0,345,210
5,080,042 5,081,005

$3,673,002  §3,304,154
178,513 152,768

£3,831,006  $3,616,022
§2.123,399  $2,030,622
(61 6:25,000

400,000

$3, 145,308
703,507

% 1012;
03,877
SAT.ED 7,040,604
4,00 dts, La.
AG,126,004
27.59 ots.
8,74 oty
512 520
§,004,231

ML ory
0,38 e,
$11,605,540
7,740,100

$3,085,121
251,037 208,861
ST NT8
§2133,513
(5)0:23,000
AO0, 000
100,000
£3,348,613
£445,405

22,151,058

i)
100,000

$3,501,068
STROATT

100,000

52,630,632
§080,300

RALANCE SHEETSR DECEMBER al.
—Diefrolt United Ry — R.Ry .Sy,
101 1012, 1013,

SV aEA. DAL LT,

2P AL T
1013, 1913,

1018,

3
4.51_‘.:1.2“
sooons CUTHANY
7,500 4,500
80,764

1,854 066
04,5006 o
130,041 P st
20,000 142,528

L3081 13 5,077,712 4,513,100

207,000 2,651,000 25,000
300,000 2,041,000 4,000,000

5,822,580
2'500.000

143,045
103,021

4,000,920

Ternits of coul dupurtment (see remarks, V.02, B, 650), wore: Total Habllities. 50,106,507 47,088,200 06,824,680 1,808,118 0,077,712 4,813,100

hitized for FRASER
:/[fraser.stlouisfed.org/
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Note ~—The balanee shieet of the Windsor & Tecumeeh Eleotrie Ry., il of whoso
atock 18 owned by the Sandwleh Windsor & Amherstbung 1ty,, shows: Asseti—
Investmonts, 3307820 and Uablllths—stock, $100,000; bonds, 189,000; dus
H. W, & A, Ry., 515,821,

0 Includes treasury bonds: Detrolt United Iy, 31,5066,000; Detrolt & Port Huron
Shore Tdne Ry, £305,000; Detrolt & Lalke St. Clalr By, $100,000; Datrolt Jackson
& Chleigo Ry,, $620,000; Detrolt Monroe & Tolédo Bhore Line Ry., £407,000,

b Inglndes srocks owned: Detrolt & Pork Fluron Bhore Line Ry., $1,640,275;
Samlwich Windsor & Amhemsthurg Ry,, $253,135; Detrolt Monros & Toledo Short
Line iy, $1,027,172; Detrolt Juckion & Chledgo Ry, $25,000; Monroe Plers &
Park Resart, $24,400; Nowport Stone Co,, 35,000: Eleotrlo Depot Co., $77.081;
iver Rouge Ry, #25.000; Anchor Bay Salt Co., 35,0005 and tressnry atook, $45

¢ Includes Rapld Ry, Bystem, 2855, 068 Detrolt Mooroo & Toledo Suort |
Ry, $100,515; Dotrolt Jackson & Chicago Ry, $521,834; Bandwioh Windaor & Am-
herstburg Ry, $404,300; Detrolt & Highland Park RR., $71.836, and the Detrolt
Almont & Northorn 1RR,, $4 471,

d Atter deduacting $5,000 dlscount on bonds and addiog $0,508 miscellancous.

o Conslats of W, & T H. Ry. stoek, 810,000.—Y. U8, p, 452,

West Penn Traction & Water Power Co.

(Earnings, ineluding Subsidiaries, for Year end. Dec. 31 1913.)

1013, 1912,
Gross recelpta $4,705,613  $3,408 580
Oper, expenses & taxes. . 2,675,608 1,820,460

Neb earnings. .- ----%2,030,0456 $1,570,120
Fired Charges
Int. on West Penn Trac.
|E)ﬂl]ii i
n NUA & .
West l’t’“” I‘l‘ ey \ip_t, 312,900
Int. on bonds o Qs
!:l‘mm Rys. & Rlltlts!:i'i&:: 462,373
Divs. on 59 prof. stoc ;
West Penn 1y 137,500

$708 427

1010
$2,012,002
O87,642

$1,054,300

1011,
$2,260,287
1,112,281

$1,148,006

$150,003
143,220
161,625
187,600
$646,578

356,651
x10,000
161,625
137,500
£182,230

$108,846 ¥30,140

461,455
137,500

$446,360

Surp. after fixed chges.
Amt. vequired to pay 69
dive, on $1,625,000 W,
P, Tr. Co, % eum. pf-
Dil\:s. on £6 .5({: ‘.\U(Ii},\\'(wl.
onn I'r. P Qo,
pl. stk (6)300,000

$220,927  $150,978  $124,730  §284 846
x For six months only. y For seven months only. *0On West Penn

Traction o, common stock exchanged for West Penn Traction & Watar
Pawere Co. preferred stock.—V. 97, p. 1585,

97,5600 97,500 47,600 07,500

(6)390,000 *{4)260,000 *(1) 65,000

Finalsurplits_. ... ___

United Railways Co. of St. Louis.
(Report for Fiscal Year ending Dee. 31 1913.)

Pres. Rob't MeCulloeh, 8t. Louis, Dea. 81, wrote in subst.:

Receniue.~—The total gross lncome shows an Increase of $470,986, or
S.825%, over 1012, Total l)nl.lrnti!;g l!.;.'5 :ausr,s (Inclading (l(‘]ll‘!!(‘.iuf.i’u!l] and
taxes increased during the yoeor $7406,508. .

Fiinded Debt.~—On .‘lculy ].}HII:} £1,750,000 bonds became due: Baden &
8t. Louis REt. Co. 8250,000; Taylor Ave. Ry., $500,000; Compton Helghts
Uplon  Depot & Morchants' Termiopl RE. Co., 81,000,000, The two
is=ies first named wers pald and a like nomber of bonds of the United
Rallwiys Co. of 8t. Louls wera Issucd and are now in the treasury (V. 96
2. 1775), The last-named bonds were extendod for 10 years,” or until
July 1 1023, at 5% (V. 97, p. 1025). The fixed charges werg thus ro-
duced 322,600 per annuo.

Cupital Erpeaditure~During tho year 1013 there wns oxpendod and
harged to capital account, for added property, the sum of 2607006,
chitmy track and roadwny, $62,226; electric Hoe construction, $255485:
power plant, $225 87:4; cars and their equploent, $121,387,

Additions, Reconstrietion, &c¢.—New milenge nadded diring the year
1,10 miles; reconstructed ; 27.72 miles; also ro-tled and re-ballastiod unpaved
track: ity L.65 miles; county, 21.00 miles; total, 22.64 miles.

The aggregate amount of track reconstruction, renewal and cxtensions
for the ten years 1004 to 1013, Incl,, was 255.81 miles [being an average of
28,58 miles, agalnst aboyve 27.72 mifles in 1913]. OF these, 285.81 miles of
track laid, 159 miles wero entirely now track of tho most modern constrie-
tion, consisting of heavy rail laiil on conereto and paved (o the most ap-

roved manner, The expenditure for these 150 miles of new track was

4,611,000, The u:ltplendil.um during the same period foe the remalinin
120.81 miles of teack, which wers not entirely renowed , and for now spocis
work, wus $3,184,542. {

Poiber I'In;lts.—l')ulivc? of tho water power from Keokulk [nt  voltage
of 13 .unn‘ began during July 1013, snd [t was therefore necessary to malko
large additions to our transmission and rotary convertor apparaius and to
change the windings of the transformers In flve of tho original substations
to nccommodate this new voltage. [0 was alsd necessary to purchinse and
Inatall 14,000 k.w. of additional rotary converier apparatus. This Appa-
ratus was Installed in two permancent and bwo témporary substations.  Tha
permanent substatlons are (1) the pow substation at Mississippl and Ann
avennes, which has a present capaclty of 4,000 k.w, and an ultimato ca-
pacity of 8,000 k.w. and (2) & substation of 4,000 K.w. capacity Installed
!n the transformer bullding on Pogd Ave. Just west of the ity Hinlts.

During the Iatter half of the year 1913, since the beginning of the use of
water power, the Unlved Rallways Co, of St. Louls lins required, at the time
of maximum demand, o total eapaelty of 72,000 b.p. for the operation of
tha roid. f this amount 11,000 h.p. was furnished from the plints of
the company, 32,000 h.p. wis purchnsed from the Unlon Electric Light &
Power Co, fnd 20,000 1D, was water power.  Gur power plants are opoer-
ated only during the mormlng and evening peaks.

Tha policy of replacing the womden bricddes on the County Lines with
conerots culverts or reinforded conerete arches was pursucd, and on Dec, 31
all of the lpertant woodon bridges had been roplaced :-.\m?t tha vinduct
over the Roclk Island tracks on thoe Creve Coeur ling, which shonld he coni-
pleted during 1914

Rolling Stock—'Tha Following cars and equipment were built: 100 new
motar cars; 3 steel centro entranco motor cars; 10 open mothe cars: 16
bBonel: 4 motor ears (which had beeo desteoyed by flee): 1 motor car Tor
hauling supplies; 34 steel centro entrance teall cars; 1 automobile trucks
200 faro boxes.  Blxty-one cars weeo rebullt and converted nto fare-hoxe
type cars and 3390 cars wors thoroughly repifeed and repalnted.  The waork
of converting all ears to the Taro-box type has besn comploted.  In making
this change the entire rolling stocke wos rebullt and was nover In as good
condition ns at presenb.

RESULTS FOR CALENDAR YEAR,

13, 1912, FalgLY 1910,
Total rev, pass. carrfed (253,168,470 244,386,604 238240 705 240,601,532
Tranafer passengars. .. 123,200,765 113,001,083 110,203,225 104 001,251
$12,786,005 $12,316,008 $11,058,883 211,580,811
G73.617  TH28.502 7387860 T 712605671
5 i, 852,702 645,631
Total nob incomo.._. $3.6560,704 $3.835.281 83 668,821 i:i.t;?.;,'mn
Interest on bonds.a_ . 22.6561,0 I‘.i $2.605,001 82715081 2726720
Miscallancous Interest. o 9,060 119 24,376 AT.017
Divs. on peol, stock. - - - (236 )400,680

Total deductions._.. $2,080.673 $2,000,107 £2.710,306 §3,203 324
Surplis e $800,081 31,150,088 1008000 S4z0mant

* Includes depreciation: Amount not stated in 1013 and 1912: 81,101,415
In 1911 and $1,153.777 ln 1910.

a Tho 1911 and 1010 figures do not Include amounts pald on bonds mnd
stock held 1o the treasury.

x This Includes Income from securlties ownied, interest on deposits, &c.,
amounting In lfllln 1o $84,360, agalnst $04.017 in 1012, $44,730 in 1011

3, i 3
“;} -l-ll'l-lwg n:l'lxlgh!lupa ent of new construction, 81,005,000 of the notes
ugﬁ;kh’ outstagding Dec, 31 1910 and in ceducing other outstanding
ol

tiomns,

GENERAL BALANCE SHEET DEC. 31.
1015, 1012, 1013.
Assers— 3

3
Property ... e101,765,304 101,130,034 16,383,200
Btock and bonds 24,013,500
AL mnrket val. 55,575
L. 8. Gove, 2%
honds, .. oo
Marerial & supg
Cash.. .-

1013,

g
10,353,200
24,013,500

53,700,000
410,035

Liablities—
Pref, rhares jas,
Com, shares 155,
Fundod delrt (son

"St. Ry, Bee.'")
Aud, vouell, &o.
Int. due & necer
i | Depres,  resecve
Inj. & dam. fund
Insurnnoe fund. 432,283
7 Mlse, accounta.  d206,677
Profit & loss, sur. e2,326.216

GT8,700
68,003,000
1,200,000 425,341
450,218 1.012,010
054,244
20,000

200,000
705,200

Clish for (!u;.l_p_a_u.-!
Notes and averd,
rixcelynblo -

Propald @ S1,018

104,010,071 104,207,521 Total oo 104,013,671 104,207,621

c Afuee addine $697,066 for new construction during the year and de-
ducting $59.396 for adjustments during the year.

d Includes taxes, $107,270; sundry crodits, $153,013; employees” savings
deposits, 4,027, and other miscellaneous items, SA68,

e After making adjustmonts for the year, 830,322 —V. 03, p. 388,

General Baking Co., New York.
(Reporl for Fiscal Year ending Dec. 31 1913.)

The report is given ab length on a subsoquent page.
low are the usual somparative tables:
RESULTS FOR FISCAL YEARS ENDING DEC. 31,
1013, 1012, | 101, 1012,

Not Income. ... ... $000,037 $503,004 | Preferrod divs. . = --8237,000 340 508
Bond intorest. -3174,000 3174,000] Divident rate. .. 450 (Hl" =)
Other Interést.__._.. 39,500  20,110| —_—
Red've for doprea’n .. - 204,001  184,5636|  Total deductions. . -B054 504 $728.242
Balages, sarplus.. .. §251,473 $164,.582

SHEET DEC. 31,
a2 1013,

Liabllitfes—
Preferred stock. .. 6,935,000
400,000

Total - ___ ..

Be-

1014,
$

4,025,000
Comman stoek___ 3,400,000
Bopded debt. ., - 3,700,000

400,000

473,601

17,400

50,25

B25.610

674,429

14,075,205 14404157 Tutal <o 14,075,265 14,404,150
* Includes $L00,000 hald as eollateral for seonred gold notes V. 08, p. 8149,

Invels's (ak costy. 1,749.7
Bonds in treasiey . *800,0
(51, PP 223 .8
Acnotmte recely'le 208,07
Inventories (cos() 405,504
Missellaneous . .. . 50,013

0 63N, Beoured gold notea
a3 410,97 I.\r‘r-'l»ﬁ: hills pay.

Aoor'd Interest(est)
Plid.alv. pay Jan, 1
Dieproe’n resorvi. .
Burplis abpe UL

Hercules Powder Co.
(Report for Fiscal Year ending Dec. 31 1918.)
The profit and loss account and balanes sheet are given

on an adv. page. Pres. R. H. Dunham says in subst.:

The balance sheet shows the company to be in an excoptionally strong
position, the cash item alone being In excess of 1,000,000 and the collsterad
ocans and Investments securities which van be readily turned into eash
neacly another $1,000.000. Other than funded debt, the sole fndibtedness
I8 for materisls nnd sapplies.

Financial Plan.—The pin for the Issue of 79 ciom., pref, stoek and addi-
tional common for the purpose of retiring the owtstanding Income honds, s
now umder way, and there Is overy assurance that nearly all of Lthe oni-
standing bonds will be obtalned and eanceled.  Tho dividend disbursements
on the stock will slightly excesd tho Intercst on the bonds rotired, bue the
ellmination of the bonds wili place us in a position to sceure such additional
capital a2 it may require from tima to time above that which can bo reseryod
from earnings. (V. 08, p. 307, 300.)

Reserpt . —Our manufacturing plants sre up-to-date and most officlent,
but as & reserve agningt obsolescenes, aceldents and unforeseen losses, there
I‘sulL??hhwél: Bet nsido during the year In exeess of Josses incurred the sum of

4] L B

Additions—During the year the dyvamite factory at Kenvil, N.J., hag
been largely ro-bullt, aud the year has séen the complotion of the piEnt for
tha manufacture of smokeless powder at Kenvil; and this plant s and has
bean for several manths produelng all thy smokelsss powder rofpuired .

The company Is erecting a dynsmite factory nent S8alt Lako Clty , and a
largge sim has besn spent for the purchase Of real estato and constraciion
work. This plant Is sxpeeted to ba in operation before Dee. 41 1014,

Dividonds —Alvhouzh woll suppliod with cash at the tino o [t organiza-
tion, the directors considered it wise to reseeve all of the earnfigs for a timo
until they could determing with reasonable accuracy tlis amount of working
eapltal required and algo the extent of the earninegs. A lividond of 11545
wad declured on the stoelt fn Sept, 1913 and another 11507 in Dee. (V. 07,
P 731). - After setting aside a sum sufflclent for & year's fatecsst oo the
outstanding Income bonds, and after the payment of diyvidands and the
l»gf’n;;[ietnlun]t of auiplé reseryvis, there has been earrfed to profis and loss

ste of Stock to Employeea, &¢e~The offer of stock
Installmont bosis has been favorably recelved, At this Ll thi company
has o total of 885 stockholderss, of whom 67 are EMPLOYees.

The company has likewisg adopted s plan for the recognition of (yusial
loyalty or merit on the part of its amployees by tha award of shares of shock
at the and of o stated time and also for the pensioning of deserving om-
ployees.—V. 98, p. 3090, 307.

Atlas Powder Co., Wilmington, Del.
(Report for Fiseal Year ending Dec. 31 1913.)
President W. J. Webster says in substance:

Resutts.—During this, the first year of our oporations, wo have hnd to
contend with n serious curtallment in the volume of our dynamite Bosiness
through the closing down of our Iargs plant at Senter, Mich., i the latter
qurt. of July, owing ta Iabor difficulties In the copper mines in Northern
Michigan, réesulting in complete suspension of operations throughout tho
balance of 1913 au this plant (approximately one-third of our dynamite mill
capaciiy).  The conditions In the copper cnum.r¥ have affocted very seri-
ously our not earnings, duoe not only to the loss of business but also to the
necessity of malntaining a sufficlent fores of trained employess and propor
equipnient ot the Senter plant to enable us to promptly renew operations on
short noties from our costomers.  Comonmelng Jan. 1 1014, ogeentiong st
the Henter plant have been resumed, and normal production should be
reachod in the near fofurs.

Plants.—In April 1013 an esplodion ot our Northerm New Jersey plant
mide 1t necpssary 1o parchass from outside sonrevs conslilorabile quantities
Of explosives Lo (aloe caro ur L. | Extapsive rvemenity nid addi-
tions have now Deoan 1o placet . and we have nlso acqolred an
advantageously locatid plant propisty in Peogsylvanis for the manufacture
of dynamite.

The company has now (o active opeentlon four hlgh explosives plants,
Iocated,, respoctively, tn N. Jo. M., Mich. and Mo, with o aggregate
annual capaclty of over 50,000,000 Ihs. of dynamite, and four black powder
mills, with an begredgte snnoeal capacity of 1,250,000 kegs, lovated, respec-
tively, In Tenn., 1., Okla, and IKans.

Bonus Plan, & —We hinve put fneo effect a bonus plan and merit pay-roll
plan, have recently offored to s tho priviless of subseribing Toe
stoclk of the company, and have nlss Ingugueated a ponsion pla,

Dipidends —'The InTiia dividend of 14570 an tho stock was paid Dee. 10
1913, and upon the assumption tint there will by no material depression in
general business conditions during 1914, we anticlpate o continuance of &
regular quar. div. at a rate of at east 675 per snnum an e capital stook.

Stock Tasue Prohabls —fMioaitss of e negtthadsisn of new B!
Pennsylvanin and the coustruetlon wiork nt sauin of our plants, and a8 n
result of tho purchise of the necessary sapplies of our raw materials, glycer-
ine and soda, involving an Inyvestment of large sums of monoy, all cared far

Lo employoes: on an
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from eash {n hand and earnings, 18 is necessary to replepish our working
capital, and to this ond (6 15 expected that an offering of stock will b made
at on euacly dato

1t is alsd anticipated that during the year a plsn w il be consldered looking
to the fssiance of pref. stock, for the purpose of providing o means to secure
further addittonal capital from time to time, and for the additional purpose
of tlltl.nu\tul{ vetiring tho [[JI'L’SI.‘U b issuo of 49 10-year (neome bonds,  (Com=
pars plan of allled Hercales Powder Co,, V. 08, p. 390.)

RESULTS FOR YEAR ENDED DEC, 31 1913,
Gross sales, $5,042,002; cost of sales, distribution and cxpanses,
24,540,583 nat operaiing profit _.S502,179
Other Income (net). .. . L%t
5000 eFTdcad _§502 838
$150,000; divideods
? 224.060

Not Income available for appropeintion
Deduct—Interest on Incomo bonds (69
(155950, $44,968; tolal

Balance, surplus....
BALANCE SHEET DECEMBER 31 1913«

Assets (Tolal $7,710.801)—
Plants, lands, huildings and equipment, $3,301,103; good-will,

patents, copyrights and trade-marks, $1.373.002; total_____$4.675,065
Cash, $344,760; bllls and accounts recelvablo, $856,817; total__ 1,201,677
Finished product, $4532,258; materials and supplies, §1,2:32,221;

accounts awalting distribution, $3:3.243; total = Talen
Real estato antd securities investments 6,438

real pstate and securities Investments,

Liahillties (Total 27,710,801)—
Oapital stock, $3,000,000; income honds, $3,000,000; total. . ..§6,000,000
Bills and accounts payabloe (Including necened Interest). oo .. 961,043
Appropriated Interest on income honds due Feb. 1 1914, $80.,000:

us Aug. 1 1914, 390,000; total 180,000

Reserves, $201,8890% undistributed 569,758
—V. 08, D. B2,

Central Leather Co.
(Ninth Annual Reporl—Year ending Dec. 31 1913.)
Pres. BEdward C. Hoyt, N. Y., Feb. 17, wrote in substance:

Resulls.—Our business for the year was adversely affecied, both In volumao
and profits, by the geneeally unsatisfactory trade conditions which existed
in the leather and lumbeée industries In common with other Industries.

Earnings for the Four Quarters of the Year (1012 inserted by Ed.}
18t Quarler.  2d Quarter. 3d Quarler. dth Quarter. Tatal.
1013-..o--.51.780.013  $1.405,106 51,369,121  $1,713.850 $6.260,080
1912 -- 1,852,061 1,667,697 2,112,725 2,402,809 7.735,802

Once more wo eaution our stockhbolders agalost accepting the reports of
any ona quarter ns an indication of the results for the year or for any longer
or shorter peclod; the foregoing atatemont shows the fluctnatlons.

The carnings of the tragsportation department were less favorable than
in 1012, dus to the high cost of operating and less tonnage. The Glue
Company results aro mateclally better, a4, owing to the searcity of material
for manufacturing, prices for finlshed artlels have been better malntained.

Finances.— The financinl position of the company 15 excelle the current
assets exceeding the carrent Habllities by §52,040,442, and being $17,098,-
204 |n excess of the entire Uabflitles, Including the bonds,  The 32,680,000
debentures of the old The U, 8, Leal If\cr Co., due May 11913, h boen
retiroil from eash capital, excopt £12,000 not yet presented.  The company
has in cash and losns an samount practically oqual to that a year ago.

The property aceount has been reduced 31,578,833, dug to stilmpago
cut, bark peeled and four abandoned tannery plants that wera charged off.
All'repales and Improvements have as usual been charged to operating
oxponses, the total sum héing 3167,815 In excess of 1012, In view of tho
high price of hides, we have continued the reserve of $500,000 made in
Dea, gl]lﬁ. The estimated percentage of bad debts for the yoar 1013 was
nbout one-seventh of 1% of the sales.

Sinking Fund and Depreciation,—The direéctors deem it desirablo that
substantlal provision should be made towards the retirement of the out-
standing bonds at maturity, April 1 1025, and that a portion of the stumpage
moneys (which ru;\irmem- timber ent and are not profits or avallable for
diviilonds) should be npplled to that purpose. They have decided to set
nside moneys ab the eate of $750,000 to 31,000,000 annually out of these
stumpsge moneys 1o be aceumulated in a special fund and Invested In tho
purchase of these bonds oe othee equally high-grade securities ng may be
deomed expediant. It is contemplated that the Incorme from these nvest-
ments shall not be treated as a eredlt to the geneeal profit and loss secount,
but shall be regarded as o speclal depreciation provision.  T'he moneys thus
to ba set aside will provide a very substantial fund towards covering the
patural deproclation, while the prineipal will be avallable for use In vetlring
a considacable amount of the bonds,

Initial Dividend.—The earnings, surplus and general condition of the
company warranted the board on Dee. 23 1913 in declaring an Initial divi-
dend of 29 on the common stocke, At the time of submitting this report
ha business continues favorable.

Maintenance, Renewals and Replacements —S8uch expenditures made by
all companies during 1013 aggeegate $1,166,801, against $000,076 in 1012
and $1,006,068 In 1011, including: 012 ToT1

1913. 1
Ordinary maintenance and ropairs.. - ... .$819,350  $738.560 §826,848
Rt*lal:uuwntﬁ .......................... 347.693 280,517 179,220
hise exponditures were charged to current operating expenses and to

replacament funds reserved from earnings.

Annual Sales.~—By Central Leather Co. andsubsidiary compuanies:

Products— 1813, 1911
Sola, beltlng & harness [eather (sides) 8,544,104 0
Hemlock lizmber (16.) 120,031,691
H ood and mise; lumber (I6)- - 44,434,596
Glog (pounds) .- - cceeeceeaaaaa - 38R3.777 2,977,783
Greage (pounds) . << - 13,208, e, 26 2,743,862
Tankage (pounds) memee 021,980 236278200 2,380,420
W Emplayees ~The average number of employees In thao seeviea of all com-
panies was 8,388, agalnst 9,033 In 1912 and 9,054 In 1911; total annuail
aalaries and woges, 55,95.’1.0’53. contrasting with £5,847,050 in 1912 and
$5,817,264 In 1911, Lo 2

Property Account—This acconnt (£63,210,120) embraces: Real pstato
I N. Y. Olty, Boston, Klizabeth, N, J., and elsawhera, $10474.738; 88
tanneries and axteact works and 13 saw=mlill plants, glue factories, waro-
houses, machine shops, &c., $19,673,058; 230,580 mileg of railronds and sid-
ings and 76.25 miles of tram roads, with equipment, $3,075.000; loco-
motives, log cars, service ears, teams, &c., $320,263; bark and thuber
lands, comprising 637,140 acres of land owned In ool 1,560,558 tons grow-
Ing hemlock and oale bark; 2,303,852,740 re, growlng sawing tlmber, &o.,
&c., $38,075.201.

Tha income account was given last weok, page 609,
CONSOLIDATED BALANCE SHEET DECEMBER 1.

1913, 1012, 1013, 1012,
P Asseis— 3 3 Llahiitles— 5 %
Property nent... 63,219,120 04,707,054 | Preferred atock. 53,200,050 43,200,050
Investments 810,987 288,804 | Common stock. 39,701,050 30,701,030
Leather [n atores, 14t M. 6% bds. 35,760,150 36,764,150
Tember & ather 7.8, Leathor (e 12,000 2,369,000
fnished prod. 9,905,627 8,640,073 Real estate mitgo 80,000 H0,000
Hides & leather, Vorelgn drafte..  L730070 2,060,086
y O & In pro- Aeota, payable. 1,021,283 10133374
}- @683, & other Avernod Interest 440,552 453,242
matariil x32,46: x33, Prof. dty, Jan: 1 GR2, 733 6AY, 732
Aoots, reculve Ty Com dlv. Fab, 2. 703.000 s ekt
Blita recelvabl 727,312 | Fire lns, resotve, 138,468 135,130
Cinll loaly 5,400,000 | Miscell, resarves 1,107,017 1,057 687
Clnah (i banks,d 2,698,143 | Surplua 0,437,828 5,170,412
Diefarred ahorge 151,016

oETotall .- oo 191,211,078 122834, 704

¥ After doduoting n apeeint provislon of $500,000 mada Deo. 31 1012 on acoount
of the high codt of faw materials, Inoluded b the inventories, which was not drawn
on during 1013.—=V. U8, p. 600,

Tatal. .- o.--121.211,078 122,833,704

Baldwin Locomotive Works, Philadelphia,
(Third Annual Reporl—Year ending Dec, 31 1913.)
President Alba B, Johnson says in substance:

Results —Tho total productlon for the year amounted to $37,030,
r:unl-riuilmf_{ with 328,024 345 o 1I2]S tue nel elciil g wltor Ii?;l;tlli'il]tﬁ%f;
wonil Interest were 34 800 [agnlost §3,608.571 in 1012). Out of this
snm dividonds ag & 51800000 have been pald [namely Gthe usaal
79 on the pref. and 27 on the common], leaviog andivided umt’\im £2.217.~
800, making the total accamunlated sllrlﬂus w5 of an. 11014 §4,857,701 .
The su {}lus shown by the consolldated baluncs sheet of this Balidwin Loco-
motive Works and Standard Steal Works Uo. Is $5,530,160. .

The expenditures for real catate, bulldings and machinery for the year
aggrogabe $200,419; there hos been cluieged neainst the operations for the
year, for mainténance and cenowals, $070.426.

Tho total sales of Standard Stecl Works Co. for 1013 wero 30,821,604,
and the net profits $745,652.  Oub of these profits there have boan pur-
chased for the sinking fund £200,000 of bonds, which have' bheen canceled
and videmds inve beon pald of $525.000, leaving a surplus for the year of
220,852 and an accumulated steplus of $483.870.

Status.—The qulck assets as specified In tho Indenture sacuring tho
bonds amount to $15.735.635 and exceed by £9,479.404 tho totul Habilities,
including the £10,000.000 of bonds themsolves.

Bonds .—Or the 85,000,600 Standard Stesl Works Co. bonds originally
fasued, $1,200,000 have been canceled by the sinking fund, leaving out-
standing $3.800,000.

East Chicagn Shops —During the year the foundatlons srero construected
for the 1.:1}[;:»;::11 ahops ab East Ohleago.  The total amount invested there
in land and improvemonts is $256,820.

Orders —During the early part of 1913 orders were recaiyed aufficlont to
provide a satisfactory voluma of work throughout the first nine months, but
thore was a considerabla recesslon of busincss during the last three months,
While thao value of orders earried over luto 1014 I3 comparabively small,
there appear to ba prospects of oarly mprovement.

EARNINGS, EXPENSES, &c.
1914, 1012, 1911.
~337.630,060 $28,024.335 $20.342.580
33,744,404 25,371,666 26,088,741
83,886,476 $3.552,600 $3.263,845
7871104 20093 815,000

Total Income $4.073.640 383, 4,008,044
Deducl—ond interest, &e 055,839 2. 65.5\9)2? ¥ ggg.ggd

Mot profit. .o cemmemamam== 0178500 33,808,571 $3,243.491
Preferred dividend (7 % -= 31,400,000 51,400,000 :
Common tllvi:mrlul. (2"/: 400,000 400,000 sg%'%g

Balance, sturplus $2.217 800 $L.808.671 $2.313.401

BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC, 31.
1913, 1912, 1013, 1012,
Asgels— 3 & Llabiliies— L] 5
Ieal eat,, mach'y, Preferrel stook .- 20,000,000 20,000,000
putontd, d&o. .. 47,081,028 36,490,577 | Commaon atock.. 20,000,000 20,000,000
Btand 8t Whs.Co, 4,041,501 4,041,501 | *Bonded debt. 10,000,000 10,000,000

Gross sales. __ .
Manufacturing,

Nat profic
Other INeome, cacceananan==-

Other real sstate. . 332,084 ?ﬁ.;!‘-l Avuts, payable.. . 440,442 1,530,131

Inventories ... ... 4,155,176 Pay-rolls & galaries 46,054 259,050

Acotd, recelyuble. 4,703,261 262,612 | Dapositors®  funda

Bills recelvabla... 2,187,760 1,527,068 | subject to notlee 1,361,463 1,741,208

Marketablo seeurs, 1,035,601 305,021 | Bmployees' Ben. A, 315,040 266,030

Cush 4,503,548 1,200,240 | Acer. Int, on bonds 81,334 Hi404

Deferred gharges. 45,860 11,042 | Int, reo o ady. 05,044 &0,b52
Surplos 4,487,791 2,660,901

57,210,006 50,622,725 Tob oo co-...BT,230,600 50,023,726

CONSOLIDATED BALANCGE SHEET DEG. 31.
1913, 1013, 1013. 1012,
: 3 s Liabiitiés— 5
20,000,000 20,000,000

0,000,000 20,000,000
3,500,000 14,000,000

Total -

Axzelt—
Real eat,, mach'y, Preferrod stovk
patents, &o. . -43,004,231 43,814,474 | Common atoo
Other renl eatate. . 332,65 75,514 | *Honded debt
Inventories 4,653,027 0,887,206 | Acets, payable. .. 549,381 1,385,331
Acets, recelvable. 5,254,440 7,931,305 | BIs peyable. ... 5 200,000
Bllls recelvable. . 1,708,520 1,042,750 | Pay-rolls & salarles 50,054 280,050
Marketable seeurs, 1,030,601 11,021 | Degositors’  funds
CaMLe o oo e 4,950,620 1,327,048  subleck to noklos 1,405,037 1,787,277
Deferred charges. 45,560 11,642 | Employees'Hen. A, 374,207 108,371
Acerd, Int, on hds, 81,304 83,334
Intoreo, lnady_.. 100,132 58,312
Surplua 5,580,100 3,001,707

-11,808,8656 81,301,353

Total ... ...01,808,8085 61,301,353

* As to hemd fssues of Baldwin Co,, soe V. 91, p. 40; V. 90, p. 1104; of

Standard Steol Works Co., V. 89, p. 1416.—V. 96, p. 1000.
The (B. F.) Goodrich Company (of N. ¥,).
(Report for Fiseal Year ending Dec. 31 1913,)

Pres. B. G. Work says in substanco:

Results ~This {s the first complete annual ropors of thy company slnce
it hecame & N. Y, corporation and aeguired the Igl'_ﬂllﬂl‘“! of the Diamond
Rubbor Qo. (V. 04, p. 820, 014, 1386, 1030 V. 05, p. 547: V. 96, D 703).

The net fncome of the yone was $2,600,747.  The year 1913 was o critical
ono In the rubber lndustey.  Ab the outset the prices of plantation rubher
was ovor $1 a pound.  On Dec, 31 16 wns about hHie. i pound, Opérations
of the business coquire a large Inventory of both erudn and manufactured
rubber.  1n such a declining macket (6 was inevitable that manufacturing
wonld show a much smalles margin of profit than it would vy shown
on the same yolume of business in & novmal macket.

Your eompay. also encountored, sarly In the year, unsettled labor con-
ditions and subsequently s shortage of skilled labor. These conditions
maade it fnpossible to mest the summer trade and keop our branches and
nigoneles stocked with merchandlse, Later In tho year, when we were
agaln able to run our plants ab full t':tl[“\l.'".}". the general declineg In business
throughout the country bronght a lull in the Leade, and the company, In

with its eompetitors, mot a declded decline in the volumie of orders.
In spite of these handieaps, serlous as thoy wers In the nggregate, the
company not (>||I?’ earned the full amount of the preferred dividend , with &
reasonable margin besldes, but also materinily strongthensd (ts financial
position by cuttiog down the amounk of gntstanding current Habilitles.,
As ane of tha means to this and, the directors, early in the year, decided to
discontinue the dividend on the common stock untll conditions should
warrant its resamption. (V. 95, p. 233, 0

V.00, . T3 .
Balance Sheet and Profit and Loss Account.—The 20,587 shares of cue
pref. stock hald in the treasury have been written down $168,417, which
Amount is shown soparatoly in the profit and loss necount. A decrensp
of 33,611,713 in merchand(ze inyentory I8 dus to deereased cost of crida
rubber and decreased prico of finished product and goods in process of
manufncture. It does not reflect any marked change in the volinne of
matorial or goods on hand, The reduction of $4,174.005 In currens la-
Bilitles measiares both tha progress of the company In respect to- (nancial
strengih and the deerenszs in borrowed monoy a8 a tosull of lower prices,

Effect of. Merger.—The decling in the peice of erudé rubhber, Important
a4 1t {5 in the operations of a single |y(.-r\r. 15 far more lmpoctant fo its bearing
upon tho trade ab large and for o longer period of thng. “As erude rabber
dectines, tho price of manufactured rubber also declines,  In order to do s
business of equal valug, therefore, manOfacturers mist produce o larger
tonnage, requiring greator mamifacturime facilities.

Through the unification of tha Geodreleh aml Diamond plants, which
adjoln ono another, ‘vmrr compnany 18 In a pecaliarly fortunate position to
medt the new conditlons, Great cceonomy hoas been accomplished, In
gome laportant (ines, whers two departiments were formorly ongaged in
manufactiuring ono lno, this manufacturing 18 now carcied on by ona en-
largad department, A8 & ceslh of this economy In floor ares and offl=
cloncy (o manufaetiring facilities, tha eompany, with minor Ineronses Lo
investmont, can produce f gross earning eapacity, aven with raw matoeialy
ab the g‘!:‘l.‘:k!nl‘n low lovels, ogunl to the combined capacity of tha bwo coml-
panles befors the decline lu prices. . This condition, couplod , with the strong




position of tha company [n respect to working capital, would Indieata that
the necessity for, naw {Inancing I8 very remotas
Crude Rulber—Effect of Lower Price.—In the past, tho rubber. industry
been somoewhat: unstabla, bocausa tho macket prica of erido rabber
was oxposed to very widse fluctuationg.  In tho last fow veirs, the ¢
tion of rubber on an onormoens seale In the Middlo Eust has te
eliminate this element fom the rubber business, and it is belleved
theso (luetuatlons wil, In the fture, be mueh narrower, in range than for-
merly. This clrcumstancs, togothor with an sverage price basia lower than
In former years, [ lending to an expansion of tho lmhlxl.rly I s of mso-
facturs tha growth of which was very alow on tho former high-peleo basis.
INCOME ACCOUNT DEC, 31.
Yearend, 0 mos. Year end. 8 moy. end,
18D Dee At 18, pee.31'12,
$541,355  $440,552
108,417 i
— . | [nt.onbillapay, &o. 230,907 . :jf-'?- H
Netprof, feomop $3,058,113 $3,710,334 | Prof. diy. .(T‘:".,}L!.'Fﬂn.mmfﬁ"ﬂl.d!‘-‘u"fﬂ
Mliscell, Incoms.. 491,817 671,845 Common v _(1%)0600,000(2) 1,100,748

al, |
- L'} ZI Deidiret—
3,501 | Nepréciatinm. . . ..
4
|

Not saled L%
27 | Red'ntreas.plstk.e

347 375
Mg, goll. ke, axp.36,451 2,

32

AT Tot, dedlietions, 3,040,082 33,-1.-;1,51-11
Totnl nel na. ... 82,540,420 $1,201,170 | Bal., sur: or def.del $100,252 4r.5500,335

BALANCE SHEET DEC. 31.

Dee, 31013, Dee. 81712, Dec 31713, Dée. 31713,
5 3

3 §

60,000,000 60,000,000
0,000,000 30,000,000

- T09,780 6ATDMALL
480,032 053,185
817,207 547,253
300,000 300,000
705.082 HO0,235

Liabtlitlay—
Commaon stol
Praferred glock
il payalie. -
Aveiints payat

Asrelr—
Realedtate, plants

R0 omer S aT1,000,508 70,085,722
Invedt, other coa. bl,708,0456 645,958
Proferced stook. . .c2,053,700 ¢, 227,117
Inventory ....... 13,014,027
Trado acots. reo_.d4,000,028
Other Mc:n.b{m'lo 778207
BlllA recelvable. .-

b 72,054

gr'i-'.‘;'.‘m:f;.;;ami: 2930060 2200519
84,511,957 98,786,114| “Total

a Includea real estate, bulldings, plant, machivery and sundry squip-
ment, less reserve for depreciation, $12,670,152; patenta, $583,650, and
potl-will, $57.798.000. b Investmonts include other companles, &o.,
1,197,058, and Soclate Francalsa B, F. Goodrich reporting the net In-
vestmont Dec, 31 1013, $570.,087. ¢ 20,587 shares. l Less resorvo [or
bad and doubtful accounts, discounts and allowancss, o Roduction of
treasury pref. stock from cost to par value.

Note~—There was also Dec. 31 1013 a contingent Mabllity consfating of
573,000 bankers' Ioans to the Sociote Francalse B, F. Goodrich secured by
ta assots andthe gnaranty of the B, . Goodrich Qo.—V. 08, p. 189.

Contingent res”
Burplus

MLG11,0957 08,786,114

National Enameling & Stamping Co.
(Report for Fiscal Year ending Dec. 31 1913.)

Year end. 18 moa.end, —Years end. June 30—

: 4. Dwe. 3112, 1910-11. 00-10,

$2,103,957 51,718,871 $1,665,4.34
15,051 213334 20,835

D
: q

ec, 31114,
Giross profits (after tax.) -$1.632,390
Incoms from Invest'ts, &o 16,253

Tatal neoms. . . 1,740,006
Remuner'n of offic : W 54,00

Repalrs & renewval al,

Geanvenl Intecest -

Total
Net profits .
Int. on ist M. 5
Ing. on rof; 156 M. bonds.
Sinking fnd reserve.
Miscollaneous. .. . - . 7 0
Divs, on pref. stock. (74 (7598, 262

Total dedustions_ ____ 3888535 1,339,130 £002,920 1 712
Balance, surp; or def__sur.$163,01 1 der.$241,2285nr. 8171, 167 sur.$155,033
Brought forward. ... 1,415,072 1,656,300 1,385,144 229,512

Undividediprofite. .. $1,478,083 $1.415.072 $1,556,301 ?;.SSH.I.'M
BALANCE SHEET DECEMBER 31.

1013, 1912,
Arseiy— s 3
Plant, good-will&e 235,028 170525,721,870
Dise, & exp. of 13- g
181,880 '204,380

auo ofraf M hds
Materials & supp. 4,818,340 4,080,740
Aeeta, & billarec. - 1,300,477
Paymonta In adv. 40,670
N.E&St.Co.0f La. 185,505
Inyodlments 67,460
Cagh: ciiinaemen 215,038

RO s oee oo - B3,577,286032,454,244 | Total. .. 32,577,235 32,454,214
5

L] [}
* [nvestments [n 1013 Inelude 867,000 of company’s refunding first mort-
gagelbonds at coab and acornediinterest, 300,102, —V. 98, p. 614,

12,50
62

1018, 1012,
FLdabiliies— ] ]
Prof. atook tsaued . 8,640,800 8,545,000
Clom. stoek [=med, 15,501,500 15,501,800
Rof. sk M, bonda, 3,034,000 3,150,000
Bl & acets, pny.- 1,882 610 1,025,100
Iteserve pedount. . 1,600,000 1,500,000
Alnk. fund resecvs. 501,600 403,500
Arerited Intorost, 132,642 13,182
Profit and loss... 1,478,083 1,315,072

Commonwealth Edison Company.
(Report for Fiscal Year ending Dee. 31 1913,)

Pres, Samuel Insull, Chieago, savs in substanco:

Raosults, —The flgurca show an Inereaso in total Income of $1,477.004.

Merger.—The consolldation with the Cosmopolitan Kleetrle Co. toolk
affect Oct, 17, and the operatlons subsequent to that date fnclade the husi-
ness which came from the Cosmopolitan Blectrie Co.  This brought to tho
company over 5,000 now customers, but on account of the short time they
have been connected B0 our systam theso now castomers have added onl
o rolatively smoll amount to tho total income for the year. (V. 97, p. 447,

Stock,—Op Sept. 26 1913 thoe anthorlzed capltal stock was Increased from
£40,000,000 to 350,000,000, Tho stock dividend of 109 declared from
gurplus upon the eapleal stock outstanding as of Oct. 4 1913 amounted to
$3,005,000 par value. (V. 07, p. 447, 880, 1020.) The issue of 10% addi-
tlonal stock to ba sald at pae to stockholders of record on Nov. 15 1013
and to be paid for in nstallments 255 Dee. 11013, 25% Feb. 2 1914, 25%

B 014 and 2579 Aug. 1 1014, was fully subscribed to the amoint of
Sri.l”a'»‘.-‘?'rlﬂ. (V. 07, p. 1285.) During the year a fow hundred shares of

tock weren lssucd and sold at par to tho unm%n{n@s savings fund,
srates . —Tollowing Ibs usual eustom relative to reducing (ts rates for oloc-
trle secvien, the company oo Dee, 0 1913 sceapted o conteact ordinancs
passed by the Chicago Olky Counell for certaln reductlons in rates axtonding
over n period an [{ \;u oars.  The (lest roduction tools effect Dep. 1 1013,

« 07, D 1428..1730,

Additions.—1The company lias now complated the installabtion at the Flske
86, statlon of the Parsons turbo-generator, having a maximum eapaclty
of 35,000 electeical hip., and of the turbo-goneeator ‘mrclm&cd Trom tha
Goneral Blecteie Qo with o capacity of 27,000 alpetrieal h,p,

A conteact hna beon mado for n Bnrbo-ganerator with n maximum eapacity
af 45,000 clectrieal h.p., to be Inatallod at the Northwest Seation during
the comling year. Th?.-l will ba the Inrgest unit yob constructed anywhera
for tho gencrating of electrieal energy .

Contracts.—The compnany has made additions] contracts with tho stroot
rallway and alovated rallway companies, providing for an extension of some
of the contracts praviously existing, and for tho use of o greator amount of
current.  Preactically all of the electeleal encray roqulred by the elevated
and surfaco lnes of the eley 1 aow furnished by Lhis company.

The company's connected husiness (exclusive of electrieal enorgy suppliod
to other publie sorvies corporations) amounted to tho equivalent of 0.551.-
810 standard 16-c.p. Inmps on Dee. 013.

w [A gquarterly dlvidend of 29 was declared on the stock In Oct, 1013,
ny:ﬂﬂu Nowv, 1 to holders of record Oct. 18, comparing with | ).E o 1}lmrtm'1y
mpMay 1011 to Aug. 1013 [nel., Increasing dan. vate from 7 %‘-“1 —REdi]
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INCOME ACCOUNT.
Yeor end.  Year end. 15 mos. end.  Year end.
Dee. 31 '13. Dee. 31712, Dee. 31.°11. Sept. 30 °10

Conmected business, 16-

e, p.equlvalont® 09,851,810  §.203.523 T7:212:50% 5,015,623
Grossenrns. (sec note) . $16,838,744 15,361 050 §17.336.836 313,083,724
Fxponses (inel, doprec'n) 9,004,485 K, 573 0,504,60G] 8441883
Taxes & munie. comp'n. 1353910 L2270 1060 U1 m.rn:s}
55,378 882
208,347

685

$5.950,400
281,527

£6,211,927
[nterest on bomds. - - §1,000,000
Dopreciation reserve. _ 544,000

Balanee for dividends $4,007.027 83,408,230 §4,017,600
Dividenids a(714)2.810.864 (7)2,516,783(8 412712315 (8)1,847,214

Balance, surplus. ... §1,281 .HE S921,110  $1.3056,204 $005.500

» l'l_xchmlm of electrical energy supplicd to other public service corp™ns.

a Thers wis nlso dectared 4 stock dividend of 1095 (33,605.000) ta stock-
hol:gum of record Oct. -1 1013 (s¢e V. 07, p. 447 and remarks above.)

Nete—Gross earnings Lo the three later peclods do not (nelude, as formerly,
the fneomo from sales of merchandiso, nor s the cost of this merchandiso
Imsiness included under expenses.  Only the net profita from  the. sale of
merchandise aro now shown, after deducting expenses, this ltem belog
inclnded as part of the other income.

CONDENSED BALANCE SHEET DEC. 31.

1913; 1912, 1013, 1012,
Avgety— 3 Liabilitler— 5 5
Plant, real oat. &o. 77,085, 4¢ 07 | Capltal atock. . __ 45,838,030 37,764,140
Opon aecounta. . . y 8 42,1556 | Funded. debt (sea
Matorial -, .o 870,703 i "R, & 1800, 202,000,000 32,130,000
Conbenet wk,, &o. 328,893 =7 - | Depres’'n reserve. 4,521,810 3,077,830
Coal In Gtorage.. - 438,278 374 | Aceounts piayahlo. 584,514 275,400
Agots: & bllls roo. 2,922,013 2,361,283 | Cuatomuers’ depa. _
Dat, Installm’ts on Munielpal eomp'n 307,660
subse. 1o can.stk Int. & taxes acer'd 1,350,033 1,200 %68
5,262,147

77 | Balance, marplus. . ¥2,838,210
Total ... ..87,626,5056 80,008,062 26,505 80,008,052
”pﬂ.\l’{m‘ deducting stock dividends ($3,005,000)—see above.—V. 07, .
.

1,641,841
Seo nota

£6.617.553  S1L.041.841
$L.010.944 31,260,918
(50,000 /32,080

£2,812,834

Operating incomo. - - -
Other Income

85,582,220
SLA00,000
544.000

2,032,037

2,564,232

Total

The Lehigh Coal & Navigation Co.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. 8. D. Warriner, Phila., Feb. 10, wrote in substance

Income Accotint.—For purposes of comparison the Income aceount of the
Pt(:\'lnus year has been ro-stated to conform to the rovised plan of aceount-
ng. Giross rovenue for the year was 215,204,687 }nn incronse of 1,486,047,
e to (4) Inereases in coal revenuo of 81,025,573, In canal revenue of 2,507
and In miscell, revenue of $464,114; and (b)) decrease in enilroad rovenus o
20,167, The net revenie of the al departments was $3,735,828, an
increaso of 100,101, and the net ome (avallable for dividends aftor de-
ducting charges, Ineluding an ltem of $227,313 rfor deplation of ' coal lands
for which thero wis no ecorresponding item (n 1912—Eil.] was $2.372.~
S1L, an Increase of $94,255.

Tha net miseellsoeons rovenue for tho year was §833 645, an increass of
£411,383 as compared with the net revenue for the year 1912, based upon
the same method of accounting.  This Inerease is malnly accounted for by
an' Initial dividend of 497 on stoek of the Lehlgh & Now England RR. Co.
and by profit from the sale of surfnce lands In the mining region,

Ronds and Notes—In order to provide for general enrporate purposes,
tho t‘.nmunnly Issued on July 11918 (V. 96, . 1843) $1,500,000 1=year 5%
aoctired gold notes, secured by deposit of $1,250:000 von. M. 4149 bonds,
dun May 11024, and $1,000,000 funding and Impt. M. 49 bonds, dus
July 1 IR, OF these notes $220,000 wers subsequontly retired by issueof
gon. M. treasury 444 92 bonds (V. 97, p. 1429).

To provide for the bands and one-year notes maturing in 1014 (aggre-
gating 810,054,610 in hands of publlc] sad for zenoral  purposes, present
and Mturs, the board has authorized a Consolldated Sinking Fund Mtge.,
dated Jan, 1 1914 seeuring an anthorized issoe of 540,000,000 gold honds,
maturing Jan. 1 1954, and containing provislons for tho retirement of prior
llena, ¥i#,: theGen, M. 44 5% bonds, due May 1 1024, and the Funding nnd
Inpt. M. 4% bonds, due July 1 1048, The Inltial issue of (hese new bonds
“Qorles A" will be for a total of $18.000,000, bearing 41¢ % Interest. 0,
this seriea £11,000,000 hos heen sold,  [See offering, V. 98, p. 300].

Tares.—COur taxes continued to show an Increazo, the toral amount of
taxes In 1013 being $540,720, as compared with $450,567 in 1912, due prin-
elpally to the imposition of a tax of 212 < on the valup of anthracite conl as
prepared for market, in aecordance with an Act of the Penn, Leglslnture,
effective Juno 25 1913,  In 1908 our taxes wero $288.483; in 1913, $540,-
720, an [nerease In five years of about 8755,

During 1913 State taxes in dispute acceulng for 1810, 1911 and 1012
wore, sottled adversely to this com emny. and payments amounting to
$213,021 were made and charged against profit and loss,

Coal Mining Department.—Coal tonnage from langls nwnlwllgind contro I}ed:

200,018 153,502
724.524  455.002
551,486 424,093

Neot comniorcial coal produeed by co. & 1ts lesseea. . 3,004,707 3,157,080

o by Allaves Min, Co, aod 1ts lessces. .. .. 7,014 159,843

T'wo new shafls, ane st Bahn Colliery and one at Coaldale Colllery, ars
belng sunk to develop the low levels,

Durltg the yenre tho company exponded for permanent additions and
hettorments 8516,450, charged to capital, and In addition $305.077 was
charged agalnst operation on account of underground developmonta and
Improviements, new stipping operations, and extraoedinaey repalrs and
renowals, There has been charged for depreclation and othor reseryves
470,777, and reserves hive been charged, to cover absolisdeence, $242.076.

On May 1 the elalm of employvees for additional wagos under the sliding
goile percentago, In effect sines 1002, was deelded (n fayor of the men.  Un-

dee this awart 5
0,004 tons, n

Mined by company
o o Iospes. oo oils
Recoyered from culm band s by company and it lossees

Loss consiumed as fiel by company and [ts lssces. .

your company pafd during 1913 235,771,

The sales of conl durlng the year 1913 amounted to: 3,521
Heerease of 117,337 tons as compared with 1912, Market conditions |ate
In 1013 wers unsatisfactory. The shipments of anthracité eoal by the
roducing companies have excoedod marketd requirements, this condition
seing eansod by thin mild weather of two sticcessiyve winters, which unsattled
the trade and decreased consmmption.  The not revnue recelved from coal
for the year wos $464,748, & decrease of $200,430 from 1012, based on the
same method of accounting,

Ratlrpads. —Thi coal topnage of the Lehigh & Susquehannn RRR. and
branches nggregated 9,325,403 tons, an increase over 1012 of 338,790 tons
and a deceeasa from 1911 of 217,400 tans.  Tho gross eecelpts wore $0,002,-
036 (anthracito coal, 85,201,171), showing n net fncrease of 341,850 over
1912, The Panther Creek RIB has hean mergod with the Lebh. & N B, RR.

The nek revenue recelvod from rallronds for the yenr was 32,405,081, a
tecrease of 370,124,

Lihigh Nuapigntion Elrelric Co.—Thio power plant of this suhsidiary at
Hanto, Pa,, has been practically completed, and 1s now io partial operation.
Full operation will be insugurated as soon a8 conneetions are madowith
prospeelive customers, with whom eonteacts have been madae for the sale
aof o subdatantial amount of the powes ta be I1'-:‘-!- uend; T8 (s hoped that
negotiations will =oon be completed which will provide a satisfastory mar-
kot For the entlee estimated prodoction of the presont installation.

Thao financlal requicements of the Lelizh Navigation Electrio Co. wore
met by ndvanees (rom your company, out of the proeosds of @ale of 83, -
000 Oollaternl Trust 445 10-year gold power honds, dus Dee. 1 1021,
Durlng the year these ndvances have bheen covored by the acquistifon by
your gompany of 83,000,000 st AL 6% 30-year goll sinleine Mnd bonds of
the Lehieh Navigntion: Electrie Co., which hnve been plodaed undee the
Collateral Trast Power loan. (V. 03, p. 16715 V. 04, p, 1052.)

During the vear electric companies hinve been chartorod to operatea inaddl -
tlonal townships which may be reachiod by the Lehlzh Navigation Electria
Company's teansmission lines,

ized for FRASER
p://fraser.stlouisfed.org/
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RESULTS FOR CALENDAR YEARS.
Coal. Canals. Raliroads, Misc. Tolal, Total,
1013, 1013. 1013. 1913 1013, 1912,
2

3 8 3 3 $
Reventie ... 11,279,914 213,490 2,601,595 809,688 13,805,650
Expenses.. . 9,808,108 253,135 406514 20,328 0,673,351
Daprec'n.. - *704,000 18,000 e e FORDET 400,000
Taxes_ ... 302,970 Seaeaa D202 100,672

Neab op. rov.. 464, 746d15T 5,081 833,646 3,035,727
General administrative éxpenses I 165, 183
General taxes 250,905

023,261

Otherinterest. ..o .o
Dividends pald (8%)-c-cc .o

Balance, surplus $247 875

* [ncludes 3476,777 for depreciation and reserves and §227,313 for deple-
tion of eoal lands,  a Includes 534,705 for deprociation and reserves and

163,620

$227.313 for deplotion of coal lands,
GENERAL BALANCE SHEET DECEMBER 31 1913.

Axsels (862,513,021)— :
Coal lands, mining and mark eting property, $17.456,799; canal
IS‘.’I.SUU.HJ{.J

property, 23,4 14,857; real estate, 31,018,753; total. ___
Rallroads and othoe perty owned or controlled: P

propocty, 316,847 socurities pledged, 87,088,311; ¢

ties lmnl-xh;ctf. £0,286.786; totall oo ..
Soecurliles of uncontrolled companles pledged, $4

pany's securities pledeed, $3,399,000; total
BRI o i g i W i . i i . ' o L Q81,444
Company's stock In treasury, 529,700 bonds, 3393

ties of uncontrolled companies, $635,066; total 1,061,579
Customers’ necounts, 31,231,307: sundry debtors, £8512,958; total 1,744,265
Clonl stock, 81, 188,206: materlals and supplies, $383,970; total. 1,572,272
Acorued interest and dividends receivable, $16,719; sundry no- B

cruad rentals receivable, $0,004 total. .- . 25,813
Suspended debit acconnts 251.161

H13.92
102,983

C 31,122,220
3,831,750

Linhilitios (262 21
Cnplial stoclc, $26,687.650; fundad debt, £36,515,333; total. ...
Loans and notes pavable, $078.975; audited vou
rolls, S000.550; tob L. o o
Sundry ceaditors, 2384,050: necrued faxes,
Matured int. on bonds, 3177,3011 necrued In
totnl-__.
Maturad & acer,
Suspoanded ceedit necounts.
Depreciation and other res
plus, *31,884,384: total. - .-

* After adding sundey accounts wdiusted, 8104064, and dedurting
adJistment of State taxes for yoars D10, 1911 and 1912,%213,021 . —V .08,
e 300

i LR e o5 vk 237,196
ronts, 52 80 = 0,703
g 63,400

5,005,200

United States Envelope Co.
(Report for Fiscal Year ending Dec. 31 1913)

_ Treas. William O, Day says: ‘'There has been added dur-

ing the year to our permanent plant and equipment, in

machinery, $93,065, and in real estate and buildings, $11,300.
EARNINGS, CHARGES, &e.

10913, 1012.

k 1910
2673.049 §727.035

$751.971
$09,702

HAUE
262,600
(137,500

75.887

1911.
8722378

Deduct—
Int. on first mtge. bonds 802,202 $97,202
Int. on daob. bonds, &o. 104 o
Dv. on pref, stock (79 271,250 262,500 202,500
Del, div. on prol, stk_*(4343168,750 (214)03,750 (214)03.7
Div. on com. stle. (244 %) 8.7 e o
Depreclation el 610

17.969 Wl

AdJust's of Invent. acets,
A $632,651 510,883 £503,764 SATR.B75
Carried to surplus $41,208 $207,162 $215.614 $273,000

* This payment of 4 44 9 was made Mar. 11913 in full for deferred divs,

BALANCE SHEET JAN, 1.

1014, 1013, 1914, 1913,
Agyein— 3 ] Tinbiities— 3 s
Plant investment. . .5,236,016 6,156,951 | Preferrod stock 4,000,000 4,000,000
Btook on fiand . . 21,000,314 1,053,824 | Common stoek_. .. 1,000,000 1,000,000
Acots. &blllzrod,, Lo, 001,050 403,454 | First mige. bonda_ . _ 1,800,000 1,850,000
Cash 240,552 200,018 | Bond coupons 8,850 06,600
Cush for coupon : 7,500 Acets, & billa payabla 364,552 420,079
Trensury stock, com 250,000 Reserve for depree’n 740,000 725,000
Troasury stock, prel. 250,000 | Rea’ve for 1t M. bds, 1,000 1,000
Surplus *822,710 509,188

8,787,221 5,811,747 8,747,221 B,811,747

® After deducting 227,747 for adjustment of patent and good-will pe-
eount —V. 97, p. 1580.

Kinga Co. Electric Light & Power Co., Brooklyn, N. ¥.
(Report for Fiscal Year ending Dec. 31 1913.)

The reporb says in substance;

Results —The year just past has been one of Increased activity and has
been attended by satisfactory financinl results, the total revenucs showlng
an Inerease of £496,713, the gross Income an increase of $229,091, and the
surplus aftor dividends an inerease of $55,007.

1és —On July 11012 the retall rate for current was reduced from 12 ots.
{usr lk.w. hour to o sltdlng scalo demand rato, beginning at 11 cts. per k.w.
woir, and continuing at 8 cts, and 4 cts. nccording to the number of hours
used.  Agnin, on August 1st 1913 thn;\rflm of tungsten lamps up to 60-watts
capacity wis redneed to 20 ets, and all larger slzes wire put on o frec-renowal
basls, which with popularising olectefeal appliances hus geeatly Incroased
tha use of current in resldences.  The foregolog combined with judicious
advertising, personal sollcitation, conveniently located beanch officos and
a marked Improvement i the general efTieloncy of the service has resulted
In & large increase of costomers and connected load.

The total pumber of conteacts. sfgnsd wos 23 855, an Increase of 5,646
over 1912; total 50 watt equivalents confracted for, 1,007,024, increase
46,803; horse-power In motors Dee. 31 74,062, Increase 0,615, Special
affort has beon devoted to securing large power business and over 100
privato (I’luum. up to 1,000 h.p. each, haye been replaced h'y OUr service.

Bond Issue~—On Mareh 1, o lnrnvlnlo for onr Increasing business, $2.-
000,000 of 65 12-yvear convertible debenture bonds, belng one-half of the
$5,000,000 authorfzed In Nov., 1912, were offered to the stockholders at
par and woro l'ulliy subseribed. (V. 95, p. 1687).

On the same date, Marcch 1 1913, the first issue of $4,000,000 similar
debanture bonds beeame convertible into stock ab par at the option of the
holders. Up to the end of the year $2,942,000 of these bonds wora can-
vorted, and the balance may bo converted up to maturity In 1022,

Plant and Property —This sccount shows a net Increase of §1,818,978.
The gross siom expended in new construction and additions snd replacoments
was 82,126,198, the difference having been charged to the deprecistion
reserve for replncement or withdrawal of ?mpurw retired from service,

The additions inchide the completion of the second hall of the now Gold
Bt. statlon boiles house, which Is destigned for o total of 32 bollers of 650 h,p.
each and contalns coal hunkers having & eapacity of 12,000 tons, On Jay
St. between Front and York Sts. a new sub-statlon has been erected to
takea eare of the steadily (nereasing load in that section: the ultimate capacity
will be 10,000 k.w. In rotary converters. Extenslve alterations hayva been
mada to the former gencrating statlon at Alnslin 8t., which, remodeled
as o sub-station, provides for an ultimate capacity of 12,000 k.av. Two
rotary converters and three froquency changers of a total capacity of 8,000

.w. have beon Installod In varlous sub-stations.

Total

hitized for FRASER

//fr

ser.stlouisfed.org/

COMPARATIVE COMBINED EARNINGS, &0C.

> . . 1913. 1011. 1910.
No. of customers Dec. 31, 41,647 33,974 28,057 23 860
Conn. load, S0-wtequive 2561,217 2452410 x2,142.064 2,030,473
Gross operating revenue. $5,655,200 25,167 66 % / 4,2
Opes, eXD, and Loxes. .. 2,858,163 ;i.u?’s.‘.fﬁg 5.1:7{3713}'5 Séﬁiggﬁ
Dopreciation charges. .- 788,807 700.640 T 'B05A78 5630348

Net operating revenuo £2,007 840 31,7883 70 s1
Non-operating revenue. 72,050 2 r,%?. AL 790

75,361
Total . ...___-___.. $2,070,920 $1,850,82 4,528 5
Dr.-{ucr‘-—l'mm] discount . - #1.550,820 1,854,828 $1,765,808
20,269 20,209 20,260 20,209

writtén off, &o- ...~
$1,830,560 $1.830.060 $1.745.50
$878.676° 8810202 sié‘:w :ﬁ'&g
800,000 500,000 800,000
56,651 48,711 45,6756
15,044 ar2,519 0,112

Profit & loss surplus. - Sllif},l')!l'.:} $105,692 S183.704 3171.062
Pravious profit and loss ; S
1.705.660 1,500,997 1416,183° 1,245,121

balance, as adjusted.. ..
Total p. & I, balance. $1,806,368 81,705,660 #21.509.977 $1.416,183

xAfter 122,478 50-watt equivalents disconnected acct. of Coney Island fire.

COMBINED BALANCE SHEET FOR YEARS ENDING DEC. 31.
10913, 1m1z2, 1913, 1012.
Asgelsr— s 3 LAadiiities— 3
Plant & property.28,577,318 26,728,339 | Kings Co. cap.#tk, 12,042,000 10,000,000
Unumortized debt, il 18t eons. M. 45. 4,275,000 4,275,000
(iscount, &c... 503,387 523,056 | Kings Co.lsl M. 5a. 2,500,000 2,500,000
Edeenso under pats, 945,000 045,000 | Kinga Co, purchaso
Materlal & supp.. 555,440 116,601 monoy G8. .. .. 5.176,000 5,170,000
CRERL s o nnee 243000 140,854 | Kings Co. conver-
Bills recelvablo, - 54,420 | tible deben, 4. . 3,557,100 4,000,000
150,033 158,500
266,700 215,610

Acels, ricelvable. | (30,024 | Bond Int. xeerued .
Htocks & bonds n Constim, gu. dep.-
other eompanies 0L L40 | I8ls payable. ... 400,000 1,675,000
Accounts payable. 154,089 272,874
000,000 | Reasrves
7,685 222,103

Central ‘Triist Co.,
trogtes (@uar.pd.) 1,000,000 ;
Insuranes ...
Casually wuwown 87,000 63,441
0463 b
]

$1.675,667
00,241

Interest (on bonds, &e.)
Dividends pald (89)---
Employoes’ profit A=

Ing fund A
Other appropriation. ..

“57,903
080,023

[02, 140

Insurance [nvest't
. 27,055 222,163
70.463 41,085 Fenslon fuod . -
IReplace't & depr. 1,648
Other !
_ | Avdr, & BUSD, neets,
23,006 | Premiuns on stock 10,543
Profit & Jo=, Dalo 1,506,408

Daposits{olty Ught-
Ing bia) . = 10,875
Prepald  and s
pense aetounts.

10,500

12,656 10,544
1,705,000

--. 33,511,505 81,677,228

Total .......33,511.863 1,577:228) Total
—V. 07, p. 1359.

(8. 8.) Kresge Co., Detroit and N. ¥. (6 & 10c. Stores).
(Report for Fiscal Year ending Dec. 31 1913.)
SALES AND GROSS TRADING PROFITS FOR YEARS END. DEC; 31.

1913, 19132, 1011 1910.
Sales. . oo o...-313,258,228 §10,325488 57,024,004 56,508,762
Griss trading profits___ Not veported #3,210,105  $2.:400,442 32.040.716
INCOME ACCOUNT YEARS ENDING DEC. 31.
1013 1912,
Net lne £5060,686 £600,170
Proferted dividend 133.K00  *(4 2-3) 93,343
Common dividend )

Balance, surplus. - .- $533.580 505,840
*Tor § rr":nnth The not Income for the year 1011 was $418.219.
Compure V., 96, p. M6,
CONSOLIDATED BALANCE SHEET DEC. 31.
1913, 1012, 1013. 1012.
Assrtr— 5 LiabltiHes— s 3
Good-will & ledded. 4,376,026 4,370,020 | Common stock 5,000,000 5,000,000
Merchandlse . 2 1,433,250 | Proforred stock 1,980,000 2,000,000
Rtents, &o,, prep 162, 1 Il'il Bills puyable: - 113,085
Bills & nee'ts rec'la. . 135,145 | Aceounta payable. .y 408,707
@ Furn,, fixt's, &e.. 1,608,632 1,210,641 | Mansgers' & buyers
302,007 353,217  comm’na payable 120,307
Corp. tnx reserve- .. 4,708
2,007 10,430 | Res, to retire pt. stk - 60,500
Dividends payable. . 143,775 35,000
Profit and 1084, .. .. *031,045 *347,202

Total ..o = --B.404,100 7,650,832 Total ;. covecases 8,404,100 7,080,832

& FPueniture, fixtares and permanent Improvements on leased property.
* After deducting $50,500 appropristed to retire proferred stock.—V. 08,

. 613.
Kaufmann Department Stores, Inc., Pittsh. and N. ¥,
(First Annual Report, Covering Year end. Dec, 31 1913.)

President Isane Kaufmann, New York, Feb. 16, says:

Sales for the year showed t satisfactory Increase, the total being $10.-
165.610. Two new 12-story buildings have already besn erocted by the
Investmont Land Co., leased to this company. for 50 years, and are now
fully ocenpied.  The thicd and last bull(lingi nlso 12 storles, s now boln
ereated and will b eompleted and oecupled by the company about Mayl.
This gives the company one of the moest up-to-date department stores In
tha countey and the inereased facilities should enable it to do o larger
volume of business than heretofore. ‘The bullding operations of the past
year, which began abont April 1 and continued throughout the year, have
somewhat diminishod profits, due largely to the neccssity. of frequently
shifting departments, whicl wns nob unli’ oxpensive in itself, bhut resulted
many indirect losses Incldontal to the changes ihat were belog made,

RESULTS FOR CALENDAR YEARS.
1910. 1911, 1012, 1013,
Snles $0,098.530 80,145,292 80,814,014 $10,165,610
Net profid. - ceccocaava 00,048 772,004 570,001 704,420
Deduct—Dividend pald on preferred 8106, - oo cocomeeeooao. 154,683
$540,746

Balance, SUrplus forf Foar. «coeme cmmm-cmscesrmsccamaaaa
BALANCE SHEET DEC, 31.
018. 1012, 1913, a,

it % FAnDUEtsr— s i
Preforred stock. .- 2,400,000 2,500,000
476,613 457,087 | Common stoek-.. 7,600,000
Good-will, Prof.  HookK  re-

mnrks, &o 7,600,000 7,600,000 demptionacct.. 1B102,000
Invest'ta {ontslde) 33,469 49,402 | Accounts paynble. 357,020
Beour, of aab, eo. - *554 870 Notea payable.. .. 330,000
Prepalil Insurancs, Poroentagod ro-

taxes, &d .o o 30,342 49,020 talngd oo balld-
Inventorle ... ... 1,564,150 1,435,381 Ingeonteasta___ - 208,300
Adv. oo butlding Burplus - —.....__ ¢300,000

contraots . ... - 13,657
Acots, & nobes reo.  aS84,041 500,370
Cash In banks, &e. 204,885 814,773

“Total 11,108,370 10,883,144 11,198,870 10,883,146

* Socuribios of subsidisry company are ropresented by actual expenditure
on buildlogs. OF the above amount, 8554870, $250.|§>0 Is tho subject of
& contract of sale at pae, payable on the call of the company .

a Lesa reseryo for bad and doubtiful debts,

Aaseis—
Bldgs., mashinery,




I'EB. 28 1914.]
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b Prefesved. stock redemption account includes In 1913 $100,000 for
balanca transferred from surplus aceount and $2,000 diseount on preforred
stock purchasad.

c Alter deducting $149.6506 for incorporation and other gpecinl oxpenses
written off and $100,000 transferred Lo speelal surplus account for pro-
ferred stoek redemption.

Note —The company guarantees £1,4500,000 Tnvestment Land Co, bonils.
The rent payable by the company to the Investment Land Co, has been
fixed ab anfunount which will provido for the payment of the bonds fn full and
:i‘}o ;lt;utim,u t 1I;I!1L\ in connection with the bands Is thereforeramoto.
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Dominion Power & Transmission Co., Ltd,, Hamilton,
Canada,

(Report for Fiscal Year ending Dec. 31 1913.)

The reporb says in substance:

Business has made Jts regular growth, snd but for o general trida de-
aression duriog the Iast guarters of the year the neresses shown woild hayve
18en “lll)-‘:[{llll{lln\ preater,

Previous to 1903 we o ur\rwl to operating u‘c;mm« nll suims spent uu re-
newals and rmaintensnce—in 1010 §210, 7643, I 1011 $2 ..’I‘l.*.iu In 1012
$282,443. Following the rnquzn-mum of most American 17, !
sions, we have 10w deeitn to establish & fund I
by sotting aaldo .«uh\umtml percontago of tho g !
that purposoe:  For ¢|.._ yiar 1013 the amonnt o charged was >‘

ol which $337.260 wns unlly N::mnlnd and the Balanes of 3105
maing nt tho up\tlr, of thismecount, This el O s made in addition to
tke p ovisions of tho sinkiing il Foe Lhg IJUIJ(I. o thnt wo bellove our
finances ars on an wlten congervatlve hasis.  Thorn has boon transforrod
also to the general reseeve gccotimt £450,000, bringing that neeount llialll
a total of $1,000,000 and leaving o balance of $955,862 in the profit and loss
account.
2 am station dedlgged For s althmate output of &ofne 58,000 5, 3, la
.(m—alm‘ tian, as anoadiinet to our hydreo-cleetric plant,  The worlk
p o] the disteibutlon Hones in the eentenl part oF the elby
Al four years theestroct o

under

ur Jneing uncd
,’" progress.  Durlog the )

Hlllhlll\ll”ﬂ”.‘f‘ ealillh s b pravided o new equipmi

pogagod Iy extonding Its teaclk miloage by 509, Much fresh capital has

Been needed bo do all this, but the retueds shoull Jostify ]|Il’t.'\'tll'n'.lillli‘l:-'.

i the prese v branch line will bo construetod
wiof Galb, effy o comparativaly direct and shoet
i theetby of [amition.

wable (i splte of Uia genaral tendency Lo look for

ol of geoersl husiness,

OUNT, INCLUDING SUBSIDIARIES, FOR
ENDING DES JEMBER 31,

'I i ulltI lC SHES |
& rather unsatisfaetory |

COMBINED INCOME
YEA
1910,

$1.022 308
1,001,075

Chross incomn s
Operating  oxponses

Nob earnings.
Mundat, nnd renewals.
Interest e
Bond Interest.
Dividends -

T

$352,153
362,401

al dedadtiong 8K 1,667 714,
Balunee, surplus 2400, 140 480,458
BALANCE SHEET DEC:

L1013,

Andotg— ¥

Proporties aon'ts. 21,10
Aoa'td recelvible. 17 4
dtores on hando, - 141,700
General eiash and
banlk gecaime. -
Truatoes of bonds.
SuApanad joe'ts, . .

al.
Llalitirten—
»\[}"d1 Etoik

297,454

165,407
1,000,006

il w5, for def.adiva,|
| Profitand loss . - - Ca2 001,200

Aty
i IJ“J’; 7]4
T

Total 21,815,112 20,581,617 21,815,112

* Capltal stock Incliudes 33,051,000 cumulative preference, $5,100,000
Hmibedl preferencns and $2,0 14500 ordinary. Aftor deducting £460,000
teansfoired Lo reserye aeeonnts and adding 3105,407 for malntenance and
eimowal peconnts and $1,000,000 vedorye nccounts.—V, 98, p, 613,

American Graphophone Co.
(Reparl for Fiseal Year ending Dec. 31 1913.)
EARNINGS, EXPENSES zh\'f) CHARGRS,
1613

2720,101 SL{.".!" 77" S]i;'l’t'}%l
F120,182 $108,390 $118,116
SR IH.I }e 485,404 I
Dopreciat pl022 32,078 20,528

Div.on p!-'t' -tu-'k {611 HII.
AT (e Ao my . : 31 3 TR TN i
Surplus O year._ .. .. i B4 447,028

Surplus and reserve ne'ls T
heginning of year Bl4,.72

Total

1010,
Nob earnings, all sonrees $510,002
Lot on fuod. & float. d't

Malnty

601,128
31, fIJH B8 STiﬂ.Hi:li
. 2,080

Total
Charged off foe depr. . 340,534

Surplus and reserve ae-
counts enid of year. 38016588 601,128

BALANGE SHEET DEC. 31.
19 n1d, j
3 %

$100.332 $203,879

1913, 1012,
ol dbraty— :
Patonts; frunchises,
good-will, Lo
FPlants .
Raw mutarial (-_ml}

Llabitificn— £
Commun stock. 027,060 2
Profiered stook. .! S0 2
Mige. bonds 1010-30/1] 374,000 1
Dobentires - 70770
Goods o procoss of Cur, fot’ty, acer, Ing;

manufasture (cosk) : & Laxed not yet due,
Goodd eomploted, on | andd B payahl 1,250,313

II Surpliss and
Hecounts a6, 5488

2,0127 550
93,081 2,010,508 TR tur}
AT 0L 2 67

240,057 1

AT 65

Acoty, & billa reg 01,125
Caal., . et
Stacks and honds.
Muscellanious nsseta 65,065

wotal 04,851 7,620,5 :i Total

. ‘-sw:k» ufnlllu! Lum]uuff-s —\' 08, p. ;1‘1,..

Shawinigan Water & Power Co.
~ (Report for Fiscal Year ending Dec. 31 1913.)
Pres. J. E. Aldrod says in substance:

Results —Thi ;iellr '8 Inerense In gross Income 5 $1910,211,

Additions.—WHth the complption of the adidition to ole two plants ot
shawinizan Falls, now under consteaetlon, wo shall have made thie lareest
single [nereasd In capredty ovor unduriaken by the company:  This installn:
tion cons of three ndditionud nnits of a total capacity of 45,000 h, p. = A
svcond transmbssion e of the ML Low er Ly e hins adso beon bullt to Theee
Rivers, which elty contintes 1o Mop as 5 market for power
b New Stock,—To cover In part the eapital expenditure Involved. Ly tliese
extonslons, your directors proposa, In dite course, to glve the shreholdoes
the m)[mrr.unit.y of subseribing to an additional amount of common stock.,
W Aggregate af Power Transmitted Ihc- -m:ulml of nmru-r now belne trans-
mitted over our transmission sys Thre l{ vers and the Asbiestos
District approximates 20,000 h, p., \\'|lll‘|l iz nbnut 109 of the amount belng

--8,204,851 7,620,543

1 Lo Montrea) and vielnlty (45,000
There has also beon o like reasa in the demand st the town of
3 an Falls, owing to the extension of loeal Industries, Thisdemand
will be suill mrl'lnr augmentod in 1914 through the early operation by the
Aluminum Co. of Ameriea  of the necessary olectrical converting plant,
¥ othey will use 10,000 0. p. ol our slectrie currant.

ar Rapids Mfo. & Power (r‘ —This development, which s 1)vlns’
undorlaken by your company and the Montreal Light, Heat & Power Co.
on the St, Lawrenco Itiver about 30 miles west of Montreal, Is mating
satisfactory progress and, to the extent of 100,000 l! Lshould be completed
by Jnn, 1 1915 and within the eatimated cosy 1?];\ the supply of power
to \hmrmsl will be augmented by the utilizatic | ur the Cedars ;mm! this
will allow your conpany grestor lntitude in the saleé of Its power a0 nninM
within easier reach ol its power plant at Shawinigan Falls,

It 18 reasonablo Lo w5 Ll i Lo contracts aleeady In hand, tho
T\IH-'WIJ”“II of the supp pow able from the first Tustallation at
Cedars Raplds will have n place before the large nugmentation of the
syllnide supply of power Shawinizan Falls will I‘\“l'lhl. from the com-
pletion of the Government storage works.

Watyr Conseromtion .—The 1|I:un of the Quebee Streams Comimlssipn for
a danm to control the waters of the Sr, Maurice River ab the Loutre R \Erh]u
nopoint ahout 225 miles above Shnwinlgan Falls, have now boon submitted
to. the Provinelal G 'I'nnll‘ll'.' for approval.  The bullding of the dam
shiotild provide one of the most effective storage basins over ereated.

Sacuritios in I‘nun.-u —'l‘ht- followlng companless—North Share Power
Ca,, The Laval Kleetrle € Thr-t ontinental He 1\‘ & Light Co,, The St.
Mmu'[m- Likht & Powe arles of Hhawinfzan Water &
Pawer Co., ril»rrlhmlm. DOWEr from the maln m-m-r-uim: plant in various
rilnl dots covered by ans.  [Thy company owns thelr mmnwu
) as ollows: 3,000 . 7,500 nnd 600, rospectivelyt also D00 shs

000 15 ‘\[ of Continental 1Heat & Light Co. and &4
i North “lll:rn' Power Oo.)—

Unr ‘holding of shares {10,000 shares of common stock] ln the Montresl
Lighy, Heat & Power Co. and [11.245 sharss of common sioek] in the
Crilnrs B ||\]|1 Mg, & Power Co, 1= for thy purpose ol chinsoeving yone

% Int % in the Montren) situstion, and more cosply  cemonting
tho lm\. hotween your eompany and  che disteibuting company In
.uulr||1 of 1 l'

anmln O
=1, 100,000 I~[ Al
ynont for

t.l |||-¢|nilr.4'rl over th
WDk

company’s syst

5 0t snrmilwl by your company [\\.ni I owns

b LA00 shineos of pret el amd 5,500 shares
vl ruu..]«hlnr an outlpt for s large volums of
pownr st tlme n It = unanleablo for obther puaeposts,  Tho Shaw Sutl
Cotton Oo. was Ir]l]u. need Lo loeato e Shawinlgnn Fallk through the co-
opargtldn of your company.

Tho owniarship of ae intarest In the Shawlndgan Falls Termionl Ry, is
held [ointly th the Canadinn Pazifio ol Canadian Northern rallways.

Whille & probable youre pany will eventually dispose of fts holdings
In eompantos the operadtion of which {2 but eontingent to yone husinsas—
I thi we Ime thpge Invidtments not only o a substantial return, hut
in the nmrmmu- show a substantial profit above cost,

INCOME ACODUNT FUR l"‘th.\'Dz!R YEARS.
1911, 1910,
$1,219,857 $001.029

A59

i F

1913
Gross earns., all &inrees. 81,600,584
Op,exp, . gen,exp.emaint, 21704 J -l ‘ 1650,

81,050,405

S250,000
3

Not earnlngs
Deduct—
It on consol. M. bhonds
Int: ondeb viture stock
Interesty gimeral 7
Pyiyidends t3)466,250
S804, 000
106105 s]20 8
rried rm-'\\'u'fl from 1912, 24 ..‘s"
sloking Munds, 8200 483; to cons
rasorve, $100,000: baloce at
510,878,

EMBER A1,

’: Akl deductionk 57 13,?56
Al

n.tlu':u
H I el B Peser Ve
S10,0000 o deprepiation
and Toss Do a1 1013,
AALANCE SHEET DL
1913 1012
5 s bbbt

'KH"J ll

b funed,
eradit ol ol

A,
Trangmisilon |lues i 80,155
Beciiribles of  sih- »aried bond. ot
dlidlary nnd ortier e dan: 1.
COMpAle . i i Div, pay. Jan, 20.
ML, wipn., & t { 15,701 | Contingent tund
Aroid, & bllld roe’le 24 44
Prapald oliarged 14,708
st by bl & 1.5 152

30,398

»Uu0
'|||| 00
24,282

.. .23,804,003 22 902,984

ratal, .23, 804, 43,002,954
—V,. 08 p..014.

National Candy Co., 8t. Louis, Mo.

(Report for Fiscal Year ending Dec. 31 1013.)
Nt — X pidends (-"‘ Cammon
Vatprof, 2d I’HI‘ Diciile r|d
70,000 3118 ‘|I:I =soih <
70,000 bl
70,000 : 1£21852,046
S S TN K051 (290105,501
.I'h 0 al 70,000 15,051 =~ —a'n
BALANCE SHEET DEC. 31.
lﬂ;ﬂ. 1912,

Total

Balanee,
.‘Iur{rma
B S 272,041
tof, %
der,
det,
sir. 2

I'I': 11:»

1e.
3
1,000,000
¥

1013,
LAbilttfes— 3
Firet pref. atoek. . 1,000,000
Second pref, stoek 1,000,300
Commaor stotk ... 0,000,000
Accolints payable. 135,447
BIlS pnynble. . 1.071,019
Surplus “pIT.a80

AANeita
Claah . 156,470
Tiaw matnr 4113,071
AL, I 508,800
Avole & L002 4582
Clintan

Ciar, whin
2d pref, stk
Miceh, triado-mks.,

pat. rights. &e.

Totud - - Ill..‘;.'{.'i.]‘i a0, 440]  Total 10,883,708 10,700,440
Flosee I8 In sddition o the abhove assets $7T05,400 of eommon stoek, full
:tltill rl:ltl non-gssossablo, owned by the f'umpumy and standing in the name
nl' f Seward, trist
\'! Im nnee for enrrent. year depreciation of  machinery and fix-
tares of 87 8, which was cingted agninst earnipgzs for the year 1013, the
valuation of machinery nnd fxtnres wos reduced by the additlonal smotmne
of $150,000, which wax churesd agalnst surplus fundi—V., OF, p. 441,

American Brass Co.
(Report for Fiscal Year ending Dec. 31 1913.

RARNINGS FOR Cy \LF NDAR YEARS.

1013, 1012 1013, 1012
£1.017,005 52,274, n’ﬂi bl.lrplunl for year. . $867,005 51,224 T'IS
50,000 | Tot. sur . Jan, 1'1385,049/208 §7,151,500

BT DEC. 31,

- 1.270,390 856,208

sagon :l:l“.ltlt‘l

50,000 7.4306,433

Not earnlngs
Dividends, 7% 1,050,000 1.
BALANCE SIIE

1013, 1012, 1| 1013,
Axiiln— £ £ | RAnhifittes— 3 £
Roal *pstate, ma- LCapiial stock. . 15,000,000 15,000,000
. ohinery, &o. . *12.37%; -'-n..m 0851 Aceolnts and LIl
H4M,247 1,348,565

Chash. 1,131,305 I".'Im paynble .
DI & noets, roe. 5102148 41,361 l??|ﬂcwr\'n for econ-

- 1,000,000 1,000,000
Lo 6,131,600 4,506,801

Waodlunds 123,535 2 | vingencied
carnings for
s.sz- 1LU1T.005 2874738

Stk Incother cod- 1,631,178 2 I:-'turm...-x
Mdse., maw, &e. - 5.4591,580 230 | Net
year. o<
21,504 462 24,570,100| Total 24,504 452 24,570,164

l*ntenw TSN 1,000 1.000
*Aftor charging ol $550,000 for depreciation.—V. 88, p. 304,

1012,

itized for FRASER
p://fraser.stlouisfed.org/
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Buffalo General Electric Co.

(Report jor Fiseal Year ending Dec. 31 1913.)
INCOME ACCOUNT,
1013,
Gross opoerating revenues 31,449,437
Oporating exp, and taxes 503,361
Income from oper'ns.  $556,076
Non-oporating income. - 41,314

012
$1,349,115
B22.760

Gross Income
Interest " 7
Dividends . . oooao(6%) 186

$230,827

3,888
(33223 ,140

Dalance, surplis. - - - S102.507  S$130.525  £105,908

BALANCE SHEET DEQ. 31.

Azzeti— 1913, 2. | Ldabiitles— a, h1a,
Redl estato, plant, | Cupital gtock.o. < 00
distribution gy | First M. Ba.-.. 5,000
SO.820,121 80,550,212 | Firat rel. N 53... 1,113,000 3,000
§35,840 050,840 | Notes payabloe 25,000
210,820 64,088 | Consumerd’ depos, 25485
167,11 167,004 | Acota. payable, o H0.420
83,220 ll.’»,l?Tl Interest weorued. - 21,311
20,705 20,140 | Taxes, &o., accrued 18,708
Reserved *400,80:2 Q20,300
78,204 TO.070 | Burplud - cacaeas 2470.20H 450,145

$8.344,110 87,015,520 ‘Total SS.BJ-E.IF} $7,9156.5820

*Reserves Include unamortized premium on debt, $600 yearly: accrued
nmortizntion of cuplial, $393,081 In 1913, sgalnst $216.494 In 1912, and
resarve for bad debts £16,121 In 1913, ngainst 20,121 in 1912,

x Altar adding miscellancous credits, 841,807, and deducting 816,045 dis-
count and expense on sale of 3300,000 15t ref. M. bonds; $200,000 additional
?_]p{;roprlatl:ms for depreciation of {lrunurw. £7.000 appropriation for bad

ohts nud $7,630 miscellanpous.—V. 07, p. 952,

Investments ___ ..
(o7
Acgcts, recelvable.
Mater, & sitpplies.
Propald taxes, &o.
Bpecial deposit foe

bond int, scor'd

18,515

Detroit (Mich.) Edison Co.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres, Alox Dow, New York, Feb, 2, wrote in substance:

Results —The gross earnings were 85,540,587, an inerease of $1,160,072+
or 269 the net enrnings $2,324 361, an Incrense of $465,020., or 259, nnd
the surplus afier interest charges, pald and ncerued, was §1,628,G50, an
inerease of $483,150, or 429, Substantially all of the Inerease results
from a greater volume of business in old torcifory,  The villages of Dextor
and Orlon nre the only new toreitory. The Eastern Michignn businoess—
that Is to say, the business done ontside of Detroit and the adjscent villages,
wis 601,371, belng an increase of 3095 aver 1012.

The Increase recorded In the general connected load during the year
(excluding rallway and similar purchasers) was from 157,200 kav. to 100,-
400 kow —say 21% . Varlous considerations, however, make comparisons
o1 connected load of less value in each succeeding yvear. 'The maximuin
domnand and annual output of the generating plants are a more reliable index
of growth. The maximum demand upon the Deétroit power NOuses came
on Dec. 23 and was 74,800 k.w. (half-hour reading) and their output for
the year was 252 484,300 Jeow. hours, agalnst In 1912 a maximum of 64,700
k.w. on Dee, 6 and 206,360,300 k.w. hours for the year, being Increases of
15‘.',-5 Y% and 37% respectively.

Jonsumners. —Sales to munieipalities for street lghting and other public
?Durpﬂm wero, In 1913, nnlty 14455 of gross earnings.  Sales of electricity

e stroot and interurban railway oparation wera 03§ 95 of gross oa ruin%s and
sales to other public service corporations (the Inrgest of these being the Mich-
Izan Central RE., for traln aperation in tle Detroit River tunnel and tor-
minnls) wers nearly 19, Steam sales for beating snd cookiog, by the
Central Heating Co, In Detroit, were a little over 5%. Miscellaneous
revenues werd 1 1=39 . The lnrgoe remainder, over 8§19 of the total, repre-
sunts electric Hu}”lly to priviate consumors, whoat the beglnnlug of the year
numbered 70,703 and at the end were 90,522,

Finonces —The outstanding stock was  Inereased In 1913 from 88,-
749,500 to $13,415400. The Inercase represents, in }]:nrh' the converslon
of the debenture bonds ot series 1920 ti 1021, of which thors wers out-
standing §1,750,200 Jan, 1 and $180,000 Dee, 81, the difference having
been converted. The rempinder of the {nerease Is the issue of April 1
1913 to stockholders of record Feb. 11 (V. 96, p. 280, 1091).

The stockholdors on Boc, 17 1913 voted to incrense the authorized
capltal stock from $15,000,000 to 25,000,000 (V. 07, p. 1826),

"he ontstanding bhonded debt was Increased by the sale of the remaining
%l 000,000 of Detroly Edison 1st M. 5% bonds and 696,000 Eastern Mich,
fdlson Clo, 53 (V. ﬂ?.}l. 53, 170).

To proyide for the floating debt Incurred on account of 1913 construce
tion, snd for the commitments already made for 1914, the board arranged
to issue 83,400,000 (being part of 36,000,000 authorized) 10-vear 6% con-
yertible debenture bonds, which were offered to the stockholders for sub-
seription asof Feb. 11914, Provision has been made for the sale to bankers
of t\nsf!pr.lrunn not so taken (V. 07, p. 1507, 1826: V. 08, p. 158.)

Construction.—The total construction expenditures during the year wero
$4.605,016. Dmportant power-plant additlons are: & 15,000 k3w, turbo-
genorator and its bollors and auxiliaries (o power-house No. 2 at Deleay,
complete: the Barton watee-power plant of the Kastern Michigan Co.
(1,500 k.w.), complete; and the new Argo dam (1,000 k.w.), Park Place
contral Iumtinﬁ {)lant bullding completed, with one permanent stack and
one-half (3,000 h.p. nomiosl) of the hoilers); new sub-stations at. Wayne
and Ann Arbor (Argo); first section of o sub-station on Beech St. (Datroiy)
and a 1500 k.w. set for steeot rallway service [nstalled: Bellevue Ave. sub-
station Bulklinw doubled and two new sites bought. These sites will be the
nearest sub-stations to tho new Connors Creek power house,  Large addi-
tlona hiave also heen made to tho transmission and distribution systenis,

Contracts have been let for the Connors Creek plant, to provide bulldi
gnrdt{lrcellurlm-;{lnucmtar units of 23err} k.w. each; to lccnanpilutu one und

nd to adyance the work on n second so far that, if uirad; It may be go
ready for the winter of 1014-15. e ¥ ha g0t

CONSOL. INCOME ACCOUNT (INCL. ALL CONSTITUENT C08.).
1913. 2

Number of customers. . 90,522 0%
Gan. connected lond, kaw. 100,400
Gross rovenne $5.540,587 34,385 615
Oper.exp. taxesk ros've 3,222,228 2 527,180

Gross lncoma $2,321,301 81,858 435
Int. pald and accrued- - 695,702 2712,926 £601,701
Dividends .- <o --ev-- (TEITT4,642  (7)524.849  (7)414,330  (6)250,000

$854,018 $621,160 $498,845 $458 382
CONSOLIDATED BALANCE SHEET DEC. 81,

1014, 1912, 1913,
Assis— E ¥ | FLAabtiirirs— 3
Prop., plant, &e. 28,281.407 24,005,431 | Capltal stook. . 18415,400
Securities In treas. 347,085 33,900 Funded debb, . ...13,716,90

AR 2 e 627,107 370,037 | ;UK payable. ... 2,052
Billa & acets, rec.. 1,000,512 006,013 | Aepounts puyvalife, 92
Muterfals & supp. 1,420,623 1,180,178 | Burety depoalts. .
Deferrid chorges. 470,435 ABLG05 | tnd, due & npered
Propalil accounta. 74,057

60,2 | Hesoryvea ¥
Insor. Investm'ta. V8730 ) Burplos e arais

.32,201,086 26,867,328 |

1010,
A 424
02,620
$3.030,207
1,720,124

1911,
65,407
114,676
23,508,004
2,061,190

$1.530.004  §1,310,083
$683,729 601,7

Balance, surplus

1012.
5

8,740,800
¥ 13,500,200
7

Tothl o aasaae

* After deducting $510,000 approprinted for depreeiation; $55,420
adjustments, being mainly the annual proportion of discount on bonds;
anid 850,000 approprinted for insurance and employers' liability reserve,
and adding $5,755 for premium on eapital stock.—V. 08, p. 380.

hitized for F
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American Wringer Company.

(Reporl for Fiscal Year ending Dec, 31 1918.)
INCOME ACCOUNT.
1913 1012
200,908 536,06

1910
2326,110
125,170
$200,049
$50,500
4,000
47,140
$50,000

Gross enrning
Expenses. .

Netearnings. - __.
Preferred dividend, 79
Clommon dividend, 69
Dopr., real est,, mach,

59,600
4,000

Balance, surplus....-.. $10,000  $70,000  $50,000
BALANCE SHEET JANUARY 1.

1914, 1013, 1914, 1013,
3 ) ¥ 3
400,000 900,000
H50,000 550,000
8. A78 28,375

246,000
150,000 170,000

3 | Etodtliries—
M7,102 | Common AloeK. ...
{ 2 i Proferred stock
30697 43.63% | Dividends payabis..
341,629 ¢ - ——
#2000 9,600 Surpiug: e e e s
233,131 |
100,000

Asteis— 3
Froperty *HT0,730
Merehandlso. ... ... (B 2

Investmenta, _ . =
Bond and mortgage.
NoLea & noots, recely 245

Pat'ts, good-will, & 100,000 |

1,089,376 1,048,275| Total 1,083,875 1,048,376
# Includes real estate, $444.306; machinery, tools and ml.];ljnnms. $222.-
841; and office Nirniture and fixtuces, $3,500,—V. 05, p. 389,

Total

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama New Orleans Texas & Pacific Junction Rail-
ways Co., Ltd,—FEarnings.—This English company reports:
Calendar Tolal Gen.Exp.& Dében. S.F.to Esti Pref.* A"  Balance.

Year— Income. Inc.Tar. [Interest, Deb.Disc. Do,  Sur.or def,
1003 ... E206,032 £17,220 £L£122,780 £4.0600 £63.682 del.£2,148
1912 198,876 10,992 122,780 4600 48,437 sur.5.0568

Adiding the surplus (£6,402) earrigd forward from 1912, the total surplus

ee. 31 13 was £4,254. ¢

The first dividend on the 65 cumulative “A' shares, 314 %, was paid in
March 1008, leaving aboat 1509 accrusd dividends due. The payment of
the second dividend of 34555 In March 1010, the third and fourth of 414
vieh In Mareh 1911 and 1012, the fifth of 344 % In March 1913 and the sixt
of 4 1 9% In March 1914, will apparently leavo about 1729 acerued dividends
sUill due thereon.—V. 97, p. ?{I‘J:L

Atlanta Birmingham & Atlantic RR.—Foreclosure.—

The U. 8. Distriet. Court at Atlanta, Ga., on Feb. 25 or-
dered the foreclosure sale of the road under the mtge. to the
Old Colony Trust Co., as trostee.

The sale is to take place Aprll 22 and I8 to include ths alllad property,
[h({; (iﬁ:r‘n‘tl-.u ﬁl‘n?nﬁnﬁutzj:& 4 "'_i!hultuml nmJunr— found to ba due is 525.5'}13 .7{5
=V 07 -p. 1202.

Atlantic Coast Line RR.—Decision.—The U. S. Su-
premo Court on Feb. 24 decided against the company the
suit against the eity of Goldsboro, N. C., involving cerfain
municipal regulations of traffic.

I'he ordinanes passud I:i' the city and held valid by the Supreme Court of
North Caroling directed the road to change {ts grade and desist from shift-
{ng cars in the main street.—V. 97, p. 16582,

Atlantic Shore Ry.—[Earnings.—
Calendar Gross Operating Net All

Yefr— Earnings. Erpenses. Earnings. Tires.
013 o aaeo .2 8873,915 253 221 200,694 $7,223

'.I{:.! s 356,042 278,299 77,743 7026
Sl 8T e e

Augusta-Aiken Ry. & Electric Corporation.—
Hee Georgla-Carolina Pow, Co, under " Industriale” helow —V. 08, p. 154,
Brunswick Terminal & Ry. Securities Co.—Farnings.
Calendar —Groas Farn'gs— Hold, Co. Exp. & Tazes Repairs Bal.,
Year— St. By, M L. &W, Income. Selaries.  Paid, & Ins, _ Surp.
i $40,040 S87.804 822,421 §4L,176 §7.524 $330 $10,491
30,047 53,051 22,101 4,014 7842 474 0,461

Int: on
Hds., &e.
§04,429
90,775

Balunce,
Deficit,
$10,950

234,382

Ry.—Froposed Loan—The com-
pany, it is reported, has applied for a loan of §$35,000,000,
which has been laid hefore the Cabinet. The mutter, it is
stated, has been referred to a sub-committeo, of which the

Iinance Minister is & member, for investigation and report,
—V. 98, p. 610.

Cape Breton (N. S.) Electric Co.—FEarnings.—
Dee. 31, Giross Net nl, Skg.& Pref.Divs. Commen Halance,
ol e i, i (L RN A S
1013 $380,951 $170.908 §$58,042 §14,: ) 7)$67,500 §14,
1913-- 3380084 $150:908 S23.00% *11:3480 141040 ' (6%)861250 26 ?
o e 520,

Carolina Clinchfield & Ohio Ry.—1st M. Notes Offered.

—Blair & Co. are offering, by adv. on another pago, at 98%3
and int., yielding 516%, Klkhorn extension 1st M. 5% go
notes, dated May 1 1!{12 and due May 1 1917, but ,red.._ all
or part, at 100 and int. on any int. date on 80 days’ notice.
Par $1,000 (e). Interest M. N. Auth., $5,5600,000;
issued, $5,000,000. Trustee, Bankers Trust Co,, N. Y,

“All payments hereon, Botli principal and interest, will bo niade without
deduction for any tax or taxes which the railway company or the trustee
muy be permitted or required to pay thereon or rotain therefrom under
any present o fiture law of {.hu liT. :-ii. A, orof any State, eounby, muniel-

sallty or other governmental authorivy.’ '
Dizest of Letter from Pres. Mark W. Potter, M. Y., Feb, 2 1014,

These Notes—A direct obligation of the rallway co.and a st mortgage
elther through diccet or collatecal len,on the vallway now nearing vormple-
tion from Danto, . the presons terminus of the railway llurl’hnrlr o
Elkchorn Clty, Ky, on the Clhes. & Ohto Ry, , a distance of about 35 miles,
This extension, which ks of the sanie high standard as the Hne now in operas
tlomn, 15 expected to ba open for teaflic In the summer of 1914, and upon (ts
completion the rallway will become an Importont Hink fn s new route for
passenger and fraight bBustoess hetween the Ohio Valley and terrltory north
and the great ageicultural and manufetoring districts of tho southeastern
constal States, A teaffle l'll'l'nlrf.’l?llll'l‘ll with the €hes, & Oblo Ry, Insires
the en-operation of that Hne n developing business via the Clinehfiald route
Heo snm\u pago 28 of 'Ry, & Ind, Section.’'

Line Now {n Operation — Extends feom Dante, Va,, southerly across East-
ern Tennes=ee and Westorn North Carolinn 10 Spartanburg, 8, ., 242,06
miles.  Branches and trackage mileage inercéase t atal mileago to 256.1
on which regular trafn service s malntalned.  Track Inld with 8541h. and
90-1b, rails: all Important bridges have conecete abutments and plers, with
stend superstruetures,  Decause of low grades and this superlor construction
the transportation. ratio s low-—only 17.72%, In yoor 1012-13.

This rond is the short line between the coal flelds of Southwestern ¥ irglnls
nnd Kasteen Kentueky, and the Carolinas anid ml{m-t-m, Southiern Htates,
The line passes through the Important properties of the Clinekfield Coal Cor-
poration and will always handle thele output,  I'lie telbutary country 18

Canadian Northern
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rich In limber and minerals, samong them kaolin, feldspar and mies, aond
many noew industries have located on tho line.  Of these, the Qlinehfield
Portland Qement Corp. and the Kingsport. Brick Corp. have recently
doubled thoeir capacity.
Per Cent of Each Class of Revenues, Showing Inerease of Mprchandiss Fri,
tConl, Merchundise ~ Pass'ger. Muoil & Erp, Miscel,
e 1 2:08 24,78 94T 1.11 1.64
2 Zol68.21 2441 7.21 1.20
3 60.08 30,16 7.67
Ouistanding Cupitatization (Ineluding Notes Now Offered).
Stoclk, $10,000,000 1% 6%, pref. (total auth. pref,, $15,000,000).$35,000,000
First M. 5% iald bonds. die 1038 (atith, £15,000,000) 11,500,000
Elkhorn extarslon 18t M. 5% gold notes ($5,5600,000); nterest
until tho extension s in operation belng locluded is part of
the constrictic At
present earnings
10-year 59 mige.
Equlpment notes
ek Croele & L A I Dee. 31 18 and 12
T . 5 A o 3 and. os. il Iec. dand “13,
Barnings for Year ending Jine il 513, 10186 Afontht— 1012,
Total PEVOMUeS. oo i cccaietiarr s $3,852.406 SL076,146 31,413 )
Not, after taxes. S-51.050,888 3982408 832,718
Fixed chorfgos. o oo v ccmasamees e O10.674 472,257 400,770

Surplus.... 742,314 £510,211 3374,038
I : o Years ending Jihe 30, Showing Steady Increase of Traffic:
Tolal Reeenites for “mf{:lﬂl}-lniu. L 1011-12. l'.irl'

D11 WLl 2=1d:

s{%}f‘? 13{’;5 31,057,151 £2.351,318 32,582 406
The 'sm' Jlus for the last fisenl yoar, \v!l-houb the benefit of any oarnings
from the Kikhorn Extension, was nearly 3 times the intorest on the Elkhorn
Extonsion 15t M. notes, while the surplus for the six months ending Dec. 31
013 was at the rate of about 4 thpaes this iterest charge.  Thae K1l horn
Extension should incrense tha earnings by upwards of $1,200,000 per ann.,
The cosl mines on the system, also, am steadily Increasing tholr output,
the demand exesoding the supply, while the imber resolirces are ox-
ceptional, promising an loereasing tonnage for many years,  General busi-
ness, ton, 18 Inereasing aod o continued fnerease 19 cortaln.  For the year
1912-14 merchandise freizht (ns distinguished from coal) showed an In-
creast oyer 101112 of $227.852, or 40,20%, and passengor rovenue In-
creased $31,700, or 20.775.—V. 97, p. 1897, 1661.

__ Chicago Indianapolis & Louisville Ry.—A cquisition.—
Press dispatehes state that at the executors' sale in fhe Jas-
per County flm:mt. Court at Renssalaer, Ind., the company
Emru]msod a 30-day option on the Chicago & Wabash Valley
ty., extending from MeCoysburg to Dinwiddie, Tnd., 85
miles, with extension partly graded between Dinwiddio to
Gary, 15 miles, The price agreed on is said to ba $100,000.

If the deal is pub through, the “Monon'! officials are quoted as saylog that
thay will spend 1,000,000 in pubting it in first-class r_ﬂm[m antd axtonding
1t to Lafayette, connecting with the “Monon!' nt Cedar Lake. 16 will be
a freight line, but will glve some passenger service.—Y. 08, p. 285,

Chicago Milwaukee & St. Paul Ry.—Listed.—Tho Now
York Stock Exchaneo has listed $9,741,000 General M. 4 459,
bonds, Series C, which were recently sold (V. 98, f}. 452, 386),
making the total amount listed $39,741,000; also $507 200
additional common stocek, making total listed $116,355,400.

The honds were used to retire an equal smount of anderclying bonds, viz.:

0 :504,000 Southern. Minnesota Div., $2.840,000 Mineral Point Div.,

208,000 Dubnaue Div. snd 200,000 Wisconsin Valley Div.  The 2507,200
stock was ordered to be solid on Jdan, 20 1914, for géneral purposes,
Earnings.—or 5 months ending Nov. 30;
Fire Operating Net (nfter Other Inlerest,
Months—  Revenues. Tarex). Tricama Rents, e,
1913 $41,094,803 $12.466,922 81,196,365 85,826,762

12..._ 42,189404 140906410 -0 o- SRR
The pecumulnted surpius Now. 80 1013, after dedpeting semi-annual
dividends of 31 9, on the pref, stocks (34,057,616) and 219 on the com-
mon stock (32,505,650) and miscellancous debits (net) agereaating §1,545,-
474, was $142,441,176.

Deeision.—T'he U, 8. Supreme Court on Feb, 24 held that
the company is liable for the cost of a bridga across a munici-
pal canal in Miuneapolis.—V. 98, p. 452, 3806,

Chicago Rock Island & Pacific RR.—Default March 1,
Deposils.—As the Chicago Rock Island & Pacifie Railway Co.
does noti expect to pay a dividend this spring on its $74,877 -
200 eapital stock, $71,353,500 of which is deposited to secure
an equal amount of collateral trust 4% bonds of the Railroad
Co, (the dividends on the stock having heretofora provided
for the interest on the bonds), the committee named below
requests, by adv. on another page, the deposit of these bonds
also the minority shares of the Railway Co, with the Cen-
tral Trust Co. under terms of a protective agreement dated
Ifeb, 26, The committes says:

The security for sald bonds is stock of tho Ohile, Rock Island & Pacifie Ry.
Ca. equal in Imr amount to the nrlm-!iml of tha outstanding collateral trust
bonds, anidl the Interest upon the said eoll. trost bonds has been pald out
of the dividends recolved from time to tHme upon said stock.

The committes Is Infoemed that after payment of dividends upon its
outstanding stock the surplus of the current earnines of the CQhio, Roolk
1aland & I'aeific Ry . Co, for the six months which eoded Des, 31 1013 was
less than $£5.000: that the Raflicay Co, does nob expect to declare further
dividends during the current flscal year ending June 30 1914 upon the stock
of the Railway Co,; and that the Railrogd Co. will haye no Fesouress for the
paymient on May 11014 of fae coupons then maturing upon the coll. tr. bids.

n view of these facts and the necessity of financing by the Reilway Co.
of conslderable capital expenditures (o the near faturs, it is evident that
the holders of the coll. trust bonds should unite soas to fully protoct
thele rlghts.,

Committee: James Brown, Bernard M. Baruch, Henry Hvans, Fredecick
Btranss and J. N, Wallaee, Chafrman, with Albert Rathbone and 1, O,
H@dai_?mn nilatl?gnnsul. and . E. Bigler, Secratary, 54 Wail 8t., N. Y, Cliy.
—NV. 07, v, f

Chicago Rock Island & Pacific Ry.—Probable Omission
of Dividend— Deposil of Stock.—

Hee Chicago Roek Island & Paclfic RE. above.—
™ Collateral Trust Notca.—fl‘hp Ilinois P. 8. Commission on
Fob, 25 heard the application of the company Lo issue
$7,600,000 2-year 6% collateral trust gold notes. The pro-
ceads are to he nsed for improvements,

Deeision —The U. S, Suproma Court on Pely, 24, aecord-
ing to newspaper reports, hield that an Towa law which seems
to prevent railroads from limiting their liability fo shippers
through contraet or otherwise was not applicabla to inter-

Statae shipments,

_The eonipany fsked the Qourt to reversa the rullng of the Towa courts,

which held that the Inw np{)!lal to shipment of hogs from Galt, In,, to

Chicago, and affivmed o judgment of the lower court for damages, which

gzrmﬂzfl thae stipulated Habillty walver that the road had Cled with the Tntee-
tate Commerce Commilsslon.—V. 95, p. 452,

Chicago & Wabash Valley Ry.—Sale.—
Seo Olilgago Indisoapolls & Loubsville Ry, above ~—V. 06, p. 1700,

5,000,000
2,000,000
3,076,000

00,000

Halance,
Srrr;)fr:s.
$7,825,623

Cincinnati Traction Co.—Eyuipnment Trusls.— j

The chmpe i has applied to the Ohde . 1. Commission for putharity
1o lssue 8253600 4% 10-year cortificates in connectlon with the purchnse
of 00 double-truck stocl phssenger traller ears.—V, 06, p. 1458,

Cleveland (Electric), Ry.—New Stock.—The company
hias applied to the Ohio P. U. Commission to issue $2,141,000
additional stock to purchase new ecars and lay new tracks,
A hearing has been set for Mar, 12.—V, 98, p. 610, 522.

Cleveland Short Line Ry.—Bonds Sold.—White, Weld &
Co., Kissel, Kinnicutt & Co. and Harris, Forbes & Co.
announced [ast wesk that they have sold all of the $4,350,000
H0=year first M. 4159, bonds recently offered by them at
0714.—V. B8, p. 452.

Colorado Eansas & Oklahoma RR.—Eziension.—The
company, whosa road now extends from Scott City to Garden
City, Kan., 52 miles, hos let a contract for an extension {rom
G;a.rtia:l City to Forgan, 140 miles, which is to be completed
within 20 months.

At Forgan connection will be made with the Wichits Falls & Narth-
western. At Seotn Clty conoectlan is made with the Union Pacific to
Denver,  The now Hoe will also conpect with the main line of the Afchison

Topeka & Santa Fe at Garden Clty west to Denver and the coast.
'+ 97, . 520,

Commonwealth Power, Railway & Light Co. (Mich.,
Ind,, Ill. and Ohio).—Converitble Bonds.—Hodenpyl,
Hardy & Co. have purchased and are offering at 99 and int,
51,500,000 convertible 62 5-year bonds, dated May 1 1913,
closing the authorized issue of $10,000,000.

The bonds, most of which have been resold, are convertible at option of
holder in amounts of §1,000 after May 1 1916 and before maturity into an
equal amount of 6%, cum. prof. stock at par, with a hopus of 3095 in com=
mon stock,  Dividends at_rate of (% per son. are belog pald on the $16,-
000,000 pref. and 4% on 15,600,000 of eommon.

The company, through Its constituént cos., owns or leases and operates
properiies located in Mich,, I, Ind., Ohio and Wis., ns follows:  Electria
power and light systems, serving 80 cltiés and towns, clectric railways,
serving 113 cities and towns (910 miles single track) ; gas companles, serving
11 cities; 17 h?llt‘il—-ﬂh‘.n‘ll‘h.‘. plants, 19 steam stations, high-tension trans-
mission lines, 905.36 miles (n length,

Earnings of Company and Its Constilieent Companies—Cal, ¥Yeor 1913.
Gross earnlngs-. ..o e- $14,215.230] Fixed charges.. .- . - 83,438,705
Net, alter taxes. 6,000,431 | Balaneo, _ .- 3.561.638

Intereat on these convertible bonds calls for $600,000, leaving a balan
on above basls of §1,951,635. Hee map, &¢., on pages 51 o 57 of “El.
Ry. See.' and compare V. 06, p. 1206, 1556 —V. 98, p. 450, 610.

Denver & Rio Grande RR.—Slalus.—Director George
J. Gould was quoted on Feb, 26 as saying:

As for tho rumors that Bave been in elrculation in connection with the
declings in the Dénver & Rio Grande and Western Pacifle securitfes , T can
only say that those roads hayve felt the business depresslon of the cuurltrr.
which lias bean gonoral and not local to any one segtion. It is trus that in
California the crops last year wees not oy good as psual and that damnge
hns bean done recantly by the excessive ralnfalls.  In Colorado and Utah
the exrpings of the Denver & Rio Geande bave Deen ndversoly affectod by
the coal miners® strike.  ‘The money is already on deposit for the pnymeat
of the March 1 obligations of the Western Paclfic and subsequent obilgn-
tions will be met.  As soon as things in Washington are more fully stralght-
ened out, I beliove that we will see conslderably better times —V.07,p.1583.

Detroit Toledo & Ironton RR.—Heorganized Co.—
The company was ineorporated in Delaware on Feb. 21 with
$12,500,000 authorized stock, consisting of 6,500,000 com-
mon and 56,000,000 4%, non-cumulative preferred, as sue-
cessor of the railway of the same name, per plan V. 97, p.1821.

Erie RR.—Naoles Sold.—The eompany has sold to J. P.
Morgan & Co. 313,500,000 3-yvear 514 % notes, dated April I,
to pay the 312,500,000 6% notes due April 8, and other
miseellaneons bank loans maturing in the near future.

The notes ure subject to call after one year at 102 and intersst. The old
noteholders, it Is understood, will not be glven the option of exchanges. This

rovides for the company’s pressing refunding necessities.  'I'lie next naote
sgun due 1s the $4,650,000 notes maturipg Oct. | next.  Plags for a pew
general mortgage are, it is stated, being worked out under which the con-,
pany will provide for refunding all its ontstanding obligntions s they mature
aud for Tuture improvement and betterment needs.  About $67.000,000,
It 1s reporied, will be avallable for the latter purpose—V. 98, p. 380,

Georpgia Ry. & Power Co., Atlanta.—Yearly Earnings.—
Gross  Neét (after  Othér  Inlerest &  First Pref.  Balance,
l‘.‘nm;nax. Ta:srs}. Iﬂr;me. .'t‘tfgfu'x. Disidend. Surrgus.
5,350,905 2,227,207 103,627 1,640,398 ... 690,45
5 '!:?1913 242,003 77278 1.074.681 (4.7%)04,000 750,68
Grand Trunk Ry,—FEarnings,—For half-year ending
Dee. 31 (approximate in both years):
Half=Year to 1013, 1012, | Half-Year fo
Dec. 31— bec, 31—
Gross tecelpts. ... . 4,765,000 4,612,700 | Bal, for half-year.
Opor, expenses. . ... 3,500,160 3,304 SO0 | Brought in

Netrecelpts, .. ... 1,208,750 l.???.'l)f}ﬂ! Divisible bal.....
Chigs,, less oredlta. .- 527,600 606,000

1013, 1012,
3

]
478,000 576,350
16,100 5,600

604,100 583,850

240,000 243,550
1150 85,400 85,400
74250 03,200

05,000

Balanes
G & M, deflefe. .

(24 prel, div, (246) ..
Cun, Atl, deflel.... -=

{ 03,200 3,
50§ 3 pref, dly. (234) 170,000 170,000
v e | —wre
Balanee for half-yr 575,000 575,350 Halance forward.. 16,000 2,700
'he grosd receipts for the ealendar year 1613 were £0,168,000 (approximately)s
agAlnat £5,447.087 (actuil) in 101Z net applicable to dividends, inel. guar. stock
LO77,200, ngsingt L005.400 In 1912; surplus aftér dive, pald, £3,000, sgainst defels
of £5,000 In 1912 —V. 08, p, 623, 73.

Great Northern Ry.—Listed.—The N, Y. Stock x-
chango has listed (a) £2,000,000 additional Pacific Extension
M., 49, storling gnaranteed bonds of The St. Paul Minneapo-
lis & Manitoba Ry., making the total amount listed £6,000,-
000 ($5 to be consideéred in all dealings cq]uiv:tlenl, to £1
sterling), all sold in 1010 (V. 90, p. 303); also (b) 15,000,000
First and Ref. M. 4177 bonds, series A, due 1961, making
the total amount of the latter listed $35,000,000.

The Flest and Rafundlog Honds Dsted are part of the $45,000,000 fm-
medinte Issue proyided for under the mortgage (V. 82, 0. 1499V, 63, p.871).

Sinee Sept. 1911, tho date of the lsting of the fest 520,000,000 First and
Refunding M. 4 1{s, there have been deposited with the Bankers Trust Co.
trustee, tho following stocks in addition to thase held by the trustes pb
the date of sald applieation, viz.: $500,000 Minneapolis Western Ry,
$2.250,000 Vancouver Victoris & Hastern By, & Nav, Co., 830,000 Brins
don Snskatchowan & Hudsons Bay Ry., $1.000 Manitoba Great Northern
Iiy,, 215,000 Nelson & §Fort ﬁlltzl:\nr(! Ry., $6,000 Hed Mountain Ry.,
220,000 Lakn Suporior Terminal & Transler Co.. The boods provided by
he mortgage (0 he lsued sgnins? thiose deposits have beon lssoed, and aro
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in the treasury. Bince the lli!{l(l&iil of the above-numed securities, the fol-
lowing' stocks, which were also deposited, have been withdenwn [rom
the trustee, agsinst the conveyanes to the company of the sntire physical
property of the ¢ In;lmnlt_‘:{ nameil.  Supplemental Indentures have bean
exccuted, placing s ||r|§‘ni{'.:t1. propirty under the lHen of the fiest and re-
funding mortgnge: $1,066.000 E abt & Cherry Valley Traction Co..
£1.000,000 Alloues ““f Dock Co 1.220,000 Kootennl Valley Ry, 'The
necessary procecdings have Deen instituted to wind up the affiuies of these
throe companies, whosa stock will be canceled.

Decision.—Tha U. 8. Supreme Court on Feb. 24, in the
suit of one, (’Connor, against the company, affirmed the
verdiot of a jury; which awarded the plainfifl damages in
pxcess of the amount she would hayve received under her con-
tract limiting the liability of the railroad.

It was hold that the Inter-Siate Commerco Law prevents o jury in a
State court from passing an the reasonableness of the contract hetween o
shipper and nn inter-State rond o limit Habiilty for goods in transit. The
plaintife shipped roods from Minneapolis to Portlund, Ore., which were lost.
~—V, 08, p. 610,558,

_Hampden RR. Corporation.—FProposed Purchase.—Viee-
Prosident Bly is quoted as saying:

The plan of the Boston & Malne, whether it §s accomplizhed pndor legls-
lation passed ab this session of the Leglsiature, or ¥
the Hampden outright and not to tease 60 This will un
throush the purehase of the outstanding stock of the 1
assumption of fts rloating Indebtedness,  Io the meantin
no boneds issued by the Humpdon Oorporation,  The Now: York-Malno
tenlng, which have heretofore run betwoen Waorcester and Springfisld over
the Boston & Albany. will pext sumnier e divertod to the Massachusebis
Ounteal-tiampden LR, routd between those eltiey.

The Hoston “Nows Burean'” says that “should lozal or physical diffl-
cnlplis infervene Lo carvy ond this plan nextsunioer, this tealn sorvioe will
bt dllverted from the Albany's traclks to the New Huaven route vis Willl-
mantic: =V 8. p 453

Hudson & Manhattan RR.—Syndicale Dissolvad —The
syndieate composed of Kulin, Loeb & Co., Harvey sk &
Sons and Robeért W. Fleming & Co, of London, which was
formad about a yvear ago (o purehase the new 1st M. bonds
and Adjustment Income bonds under the plan of readjust-
ment (V. 96, p, 208), in order to be able to take up the out-
standing collateral trust notes and participate in the plan of
readjust,, oxpired by limitation Feb. 27 and was dissolved.

It I8 stated that, had conditioos oot tndergone o radieal change sines
It formation, there would ave been o public offeripg of the iEsud nsis cus-
tomary, It s poluted pur, howe « that the completion of the dotails
in connection with the nonderwriting occupled soveral months and by the
thne an offering could have been made conditions were pot favorable for
®uch ap woderinking. 1o was, thirelore, deemod bese to dissalve the syn-
dleate nnd pormit el niomiber to take his share of the underweiting
Voo 8L i G0,

Illinois Terminal RR.—Nuow Securilics, &¢.—This com-
any, which recently incrensed its authorized capital stock
rom 500,000 to $5,000,000 (all of one class, par 5100), has
made & mortgage to the First Trust & Savings Bank of Chi-
eafro, as trustes, to secure not exceeding 55,000,000 Lst M.

59 bonds dated Dec, 1 1913 and due (no option) Dee, 1 1038,
presont issue to ‘be $1,6500,0000  Int. J. & D, at office of
trustes. Par $1,000.

The shareholders voted on Dee. 23 1013 to sell thecontrol to a 86, Louls
syndlcate, and wnder tho terms of sale all stock and other seeuritics werg
deposited with trostes o be dellyersd to parchasers as soon 0% pavments
should be enmpleted. -

The company wis organlzed fn U July 6 1595 and owns n steam roacl
extending from Alton 1o Hartford, 1L, 608 miles, and feone Cottory to Les
Clnire, 315 miles, and (eases from the Wabash RIR Hurtfard o Bdwardsviila
J“"'f,”“"' .50 mileg; and from  Edwnedsville Junctlon to Edwardsville,
2 miles,

The new bhoods will he used to retive ontatanding bonds and nlso to extend
the Mue from Alton to East Carondelet, also (o purchase certaln branch
lines between Alton and East Carondelet; which whon connoctied ap will
form an opter belt line sronund East 86, Lonis.

Offeers: Pres., VaePros, & Guen, 5 H . Feruson; Sec., .8, Baker;
Treas., L. A, Schially: Aud., P. M. Garvie: Office, Xiton, 111L.—V.70,p.2205.

Jacksonyille (Fla.) Traetion Co.—Sloct Increased.—
Tha stockholders on Feh. 28 voted to increase the authorized
capital stock by 500,000 pref. and $500,000 common, mak-

ing $1,000,000 pref, and $1,500,000 common.—V. 98, p. 611.
Kansas City Railway & Light Co.—T'o Pay March 1914
Intergst on Naotes.—The committes of holders of 69 notes
due Sept. 1 1912, John B. Dennis, Chairman, announces Lo
the holdars of certificates of deposit represenfing such notes
that it has arranged for the paymoent by the company on
Mareh 2 1914 at the N. Y. Trust Co., 26 Broad St., N. Y.,
of interest on said notes from Sept. 1 1913 to Marvch 1 1914
at the rate of 79, per annum. Sea ady. on another page,

The notes and the cortifieates of {I(r}nmlt must b prosentsd to the trust
company for endorsoment therpon of the payment of intorest and must be
accompanied by the appropreiste cactiffcates of owndrship requieed with
respect to the deduction of thiy normal income tax at the souren.— V.08, p. 236,

Laramie Hahn's Peak & Pacific Ry.—Ezlension.—The
time for deposit of securities with the Guaranty Trust Co,
under the plan of the Hemphill committea (V. 98, p. 453)
has been extendod to Mar, 2.—V. 98, p. 453.

Lehigh Valley RR.—Decision.—Judge Gray in the U. S.
Cireuit Court of Appeals on Feb. 19 filed an opinion award-
ing noew trials in the snits of Meeker & Co. of Now York and
Henry E, Meeker individually against the company for illg-
gal rebate diserimination which resulted in verdiets apgre-
gating $122 000 being awarded to the plaintiffs in the Dis-
triet Court—V. 98, p. 523.

Long Island RR.—Superintendent Goes lo English Ry.—

Gen, Supt. Heary Worth Thornton has been appointed General Managers
of the Great Eastern Ry, of England —V. 95, p. 236.

_Michigan Central RR.—Noles Sold.—J. P. Morgan &
Co. have sold privately an issue of $i1,000,000 ono-year 4 449,
notes, the proceeds to be used to retire the $4,000,000 4 1507
one-year notes due Mar. 1 and for construction work on the
Miechigan Central and the Detroit River Tunnel & Terminal
Co. It 15 understood that the notes were sold at close (o
par.—V. 98, p. 387.

New York Central & Hudson River RR.—Aulhorized.
—The New York P. 5. Commission on Tucsday authorized
the issuance of $70,000,000 bonds under the new Refunding
and Improvement mortgage to provide for the $30,000,000
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notes maturing Mar. 2 and additional notes falling due this
yvoar. The New Jarsey Publie  Utilities Commission on
Thursday also approved the issue.

The bonds ace 1o be series “A™ o Secles I8 4448, redoomable y
option of the cowmpany ab 110 and intevest, and to ho)-,.-7.[‘;mr:;:);,‘::.l:;ﬁ;;l:‘gti-_attl&‘;

The company recently sold in London about $30,000,000 notes. It has
also sold some 3 months” notes pending the sale of Hofunding and Tmprove-
ment bonds to provide for the payment of the $30,000,000 notes duos Mar. 1
und for other purposes. A representative of the company Is quotod:

“The eompany will in the near Mituee offer for sale a pacs of the now re-
funding bonds which the Commission authorlzed. 16 s bellaved that any
ensh which the company might require in conmection with los Hear-hy
matieltios will o aerangod privataly by the company’s bankers us an oyer-
tho-counter transaction.'”

Consents.—Up to date consents, we are informed, have
heen received from the holders of about $65,500,000 of the
$00,578,400 Lake Shore collateral 3159 bonds to the ox-
change of their bonds for new 4% bonds under the plan, V.
06, p. 1424,  As the consent of three-quarters of the bonds
(about £68,000,000) is required to make the plan effective,
the consent of only about $2,500,000 additional honds is
necessary to make the eonsolidation possible,—V. 98, p. 611,

New York Railways.—Income [nierest.—The directors
on Thursday declared an interest payment of 2,345, on the
$30,626,977 5% adjustment income bonds for the 6 months
ending Dee. 31 last, pavable April 1, making, with the
1.636% paid on Oct, 1 last, for the 6 months ending June 30,
o total of 3.9819, for the calendar year 1913.

Swartwoul & Appenzellar say:

The declaration of 2.846% just apnounced for the glx months ended
Diee. 31 1013 will not be savksfactory to the holders of the bonds.  No lo=

torest declnration woild be satisfuctory, based on the present anethod of
1

booldesaping, u
turnel Lo lneome. The bondholdors hnve polpted aut (0 the company
pid th the directors the unoguivoeal statoment of the lncomo bond inden-
tire on thls polnt, aod sll thal the boandholders oxpect o I 13 that the
terms of the indeoture bo Tollowed,  Soma of the loriest holiders of the Ins
eome bopids have gotton togethor, with o view to having the eouet rule on
the fallure of the company to !.lw\ up Lo Lhe térms of the indeaturo. -
Darwin P. Kimrsley, Pristlent of the Now York Life Insuranes Co.g
Willlnm A. Day, of the Equitabl; and Haley Flske, Vies-President of the
Metropolitan Lifoe [ nsury 1 been appolnted & comoilties by the
wes of thelr resp . s ta dnvestieats the payment of in-
by the company.  The throd insurance companias hold, 16 1s stated,
32,000,000 of the bonds. Compara V. B8, po 2337,

Northern Pacific Ry, —Financing,—Chairman Col. W
P, Clough yesterday said in substance:

Thige 4 no foundation fae tha ramtor thal the Northern Pacifle 14 about
to sell 525,000,000 bonds.  ThHe company las no finansing in contemplation
that would mustecially incronse s Uabiliclos, 1000 should ba deeided to issue
Bonds with whieh tr v off 1ha 310000000 ong-yoar notes due next Joly,
Lhe amotng colved wolttld bid anything lice as Inrge os ramorsd.
additlon ghe atmount fae Smprovements and bedoe .
Theroathe L equlpmient ace, howaver, i1 sueh excellont shapas that heavy

e AW ot e pie s :
b ’ s Jannary compnre favorably with the retiens of other
Mhestatoment shows that the management hns operat ing oxponges
Lo the extent of 435,000,
srnings Have bien in som-=

e which unexpendod reserves are nob sutiomatically re-

roatls.
wall b hmnd, a8 1b was able 1o roduie that |
Far stveeal mionths back the Northern Paci
parison with recor) figares for thy rreEponding nths of 1912, During
il rest of the presont Fieseal year they will compare or nearly averago ro-
turns for the same peslod A vear ago. Theee i3 nothing unosanl in the re-
ports that our eondictom and tealnnen have ssleed for sn ineeenso (o waes,
1 dn not anticlpate any trouble as a resulb of this particular application.
—V. 08, p. 388,

Ohio BElectric Ry.—FEquipment Trusts,.—

The company has applied to the Ohio . U. Clommission for authority
Lo fssue £193,800 cortificates to purchnse 5 steel Interurban cars, 4 motor
express cars snd 4 frelght teadlors.—V. 97, P, 209,

Ohio River & Western Ry.—Decision.—Press dispatches
state that the U. 8. Supreme Court on "eb. 24 sustained the
constitutionality of the Ohio law placing & tax on the earn-
ings of publie gervice corporations operating within the State.

The éase Involviel the payment, 16 18 sald, of “]!‘J}""!““U*H'I.'-' 24,500,000
n yoar by thoss corporations, being carrlad to the U, §. Suprame Courf by
the eompany, which lost (n the lower Federal eourts. The mudsure -
poses af varying rates o bix on the gross earnines of all nublie sepvios
corporations, raliroads boarfug thie heaviest burden, boine taxed 49,
ha compsny contended thiat the classifieation of tho <‘-“l'l>l'lsﬂl]ml:i WS -
rassonable and resulted In a donial, espeeially to ralleonds, of ths equal pro-
tection of the State laws, and also placed a burdon on inter-State cormmerce,
Tha Inw a5 orizinaily enacted placed an equal rate of tax on all public service
corporations, '{mf. a fow vears seo A6 wes nmendod and the eorporations
classified.—V. 94, p. 983.

Pacific Gas & Electric Co. of California.—Redemption
of Notes,—The company has called for payment on March 25
all of the outstauding (35,000,000) 6% gold notes dated
July 1 1913, Payment will be made in New York or in
London or Genava, Switzerland.

The meshod of financing sime has not been arranged. —V. 07, p. 1664.

Peoria & Bastern Ry.—No Inlerest on Income Bonds,—
The direstors on Tuesday decided not to mike a payment of
interest on April I on the $4,000,000 4% non-cumulative in-
coma bonds from the earnings of 1913.  On ;\Prll 1 1913 49
was paid, but no distribution was made in 1912 ?rr 1809, In
1911 and 1910, and algo from 1902 to 1908, 4% was paid,

Theen was, It is stated, In 1912 0 deficit bolow Txed charges of abont
$152,000, azalnst surplius of 306,101 01912 flft-n‘l!m.\'nll“\!-"fslt'l!l.ﬂfil_)lnn!r-
est on the Income bonds, Gross earnings for the vear wera 83,957 444,
against 24,420,867 but on aeeount of the speing floods thoee was & great in’
oreass In expenses, and net earningg after toxes werd $450,986, agalnst
807,796 in 1912, —V, 04, p. 1221,

Philippine Ry.—Listed.—The New York !'zihmrk Exchange
hag listed $2,551,000 additional 1st M. 4% 30-year sinking
fund bonds (interest guaranteed by the Philippine Govern-
ment), making the total listed 58,551,000,

The procecds of the honds are to relmbarse the company for such cash
outlays for construction at 959 of eost, a8 follows: Panay, 60 miles,
22,164,000 Cebir, 40 miles, $331,000; Negros, sucveys, $56,000.

Earnings.—For 6 mos, ending Oct, 31 1013;

Operating  revenue £20:1.424 | Interest. .
Neb (alter taxes). .

Other income

—V. 87, B

Portland Ry., Light & Power Co.—Bonds Sold.—Tha
company has sold to Les, Higgingon & Co, and Drexel & Co.
$5,800,000 of its Ist, & ref. 5% bonds due 1942.  The bonds
are part of an authorized issue of 875,000,000 and make $21,-
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800,000 ‘ontstanding. The proceeds of the honds are for
completed improvements.—V. 98, p. 305.

Rockford & Interurban Ry.—Pref. Slock Offering.—
Curtis & Sanger, Ii. W. Clark & Co. and Babeoek, Rushton &
Co. of Chicapo are offering 6% cum. pref, (p. & d.) stock at
95 and div., yielding about 6.30%. Dividends Q.-J. Re-
desmable at 105 and div. on 60 days' notica,

Capitalization— Arthorized. Ouwistand'y.
Brock (32,000,000 is preforeed) e == 84,000,000 $4,000,000
Bonds oo el e 4,025,000 3 13,0040

Bl strect eallways, seeving the o.utl'n.- reh,y of ]tu_-‘:((ucd!
mding to Weoeoport and Belviders, 1., and to :]ilnl.‘:‘i\(llli_l
s With a total population served (1010} of 100,820,  Opets
Hardy & Co.and E. W. Qlark & Co.—V. 95, p. 1332,

Rock Island Company.—/Protection for Bonds.—

Hea Chicago Rock Island & Pacific RR. above.—

Stockholders’ Protective Commillee.—The following com-
mittee urges immediate deposit of the common and pref.
shares with the Bankers Trust Co.:

Shareholders’ Qommittes: William AL Remd, Arthur Qurtiss James,
William Chureh Osborn, Ogilen Mills, Francls L. Hine, Anelrow Millar
and Benjamin Strong Je., with Fo W Mawle, 28 Nassau 8., a5 Spcerefaey,
and B, W Jones, 16 Wall 8v., ag Asst. Hee. Hocpblower, Miller & Povter
and Cadwalader, Wickersham & Tafg, counsel.  Mr, Miller s 6 membior
of tho flrm of Bolssavaln & Co. and represants the Inrge Dateh holdings.
V. 08; p. 524, 453.

St. Louis & San Francisco RE.—Payment.—The 'Friseo ',
Construetion Co. series A equipment notes, about $190,000 |
maturing March 1 and $160,000 Mareh 15, will be puaid af I

or near maturity.—V. 98, p. 611.

St. Louis Southwestern Ry.—Applicalion.—The com-
vany has applied to the Missouri Public Service Commission
{'nr authority to issue $1,234,000 bonds for improvements,
—V. 08, p. 388, 306.

st. Louis Springfield & Peoria (Electric) RR.—Fonds
Offered Guaranteed by Illinods Traction Co,.—N. W. Halsey &
Co. are offering at 95 and int. a block of “First and Refund-
ing” M. 5% gold bonds of 1909, due Dee, 1 1939, but red.
at 105 on any interest date, guaranteed by endorsemaent on
each bond, unconditionally, as to prin. & int., by Illinois
Traction Co, (See map on p. 26 of "l'}l. Ry. Section.) Int.
Jo & D., without deduetion for U. S. taxes.

Mficial Furnished as of Feb. 9 1914,

Owns and rfm:mtw nDI‘:lu;l- ped alectric line of standard steam rallrond
construction, connecting fmr‘z\ and Bloomington, [, the northern tee-
minii of the systom, with tho city of S5t. Louls. Total, 251.53 miles of
track owned In fee, consisting of 21049 milles of mafn track, 10.10 miles of
belt line, .29 miles of second frack, 23.06 miles of sidings and turnouts and
7:60 miles of Industeial tracks.

Two modern power houses installod generating capacity, 17.420 h.p.
Cars and locomotives nmong the finest of their kind In existence: motor cars
designed to obtain a maximum speod of 45 to 50 miles an hour,  ‘The Spring-
field Edwardsville & Granita Olly belt Hines, recontly comploted , Facilitata
the transportation of heavy throjgh frelght to and from the extensive frelght
terminals fn 8t. Lonls, snd will, It [8 anticipated, result in a heavy increase
In frolght traffic.  'Total replacement value of propecties, $1 1,427,148, or
oyor twiee the amount of outstanding bouds, 85,513,000,

Prefecred stocl, 32 572,000; common, 86,000,000 .. .. 88,578,000

Fimst & vof. M. 5% 1939 bonds; total nuth, , $15,000,000; 5sued . 4,653,000
Prioe llen bonds, seeured on part of ghe property, to rotire

which Flirst & Rof, M., bs ara reserved 860,000

Balanes of "Flrst & Ref.” s resorved 50,487 000
Gen. M. 5 & bonds, 1030, secured by 1len ;unlnr to that of the

HFirst & Rer.™ 655 bouds; auth., $15,000,000; outstanding. .. 4,157,000

OF the $0,457.000 bonds reserved, §7,247.000 may bo Issued for 80%
of cash cost of sdditions snd extensions, $2 950,000 to redesm a liks amount
of General M. bonds.  These 80,487,000 Gonds, excepting 500,000 avail-
able for 80% of eost of additions and fmpts,, may be bsued only whon
annual gross earnings arg 5§ thnes and net parnings 134 times tha interes
on all bonds (Including those proposed to be fssued umzcr this mtge).

Earnings of Road {qr 12 Months ending July 31 1913.
Gross earndngs. - _S1378.267 | Prosont int, ehario, -$275 650
Net, after taxes 488,200 | Balance, surplus. .-~ 212,559

The financial stataiaents and othor statistical data used in this statement
Include fignres of the St. Londs Springfield & Pooria 1R13. as of July 31 1013,
to which have heon mttigd slmilar flgures of Springfiold & North Eastern
Treactlon Co, (p. 27 of "I51. Ry. Se.') with which iy has since consolidated.
Boo also V. 05, 0. 177, 237, 1542,

Southern Ry.—Notes Re-solid.—The 810,000,000 3-year
5% notes which were purchased by J. P. Morgan & Co.
Inst week were offared by the bankers on Tuesday at 9914
and were heavily oversubseribed, the subseription books
being elosed almost immediately, -

The notes are datwd March 2, conpons belng payabla Mar, 2 and Sopt. 2.

They are socired by deposit of $16.607,000 Duvelopment and Gonoral
morigage bonds and are not subjeéet to call,  Comparo Vo, 098, p. 12

Springfield & North Eastern Traction Co.—onsalida'd.
Hoa B, Lonls Springficld & Peorin RR: above.—V. 85, p. 55,

Third Ave. Ry., New York.—Company Offers $4,000,000
First Ref. M. 45.—The company, by ady. on another page,
annonnees that it will receive sealed proposals until noon
Mar. 10 at its office, 130th St. and 3d Ave., for the purchase
of all or any part of & block of $4,000,000 Firat Ref, M. 4%,
gold bonds, due Jan. 1 1960, making 819,790,000 of the
Hsue outstanding, In making allotments to subseribers,
shareholders of record March 5 will be given the preferenco,
President Fred. W, Whitridee SOy

For the ealenilar year of 1913 the eavnings, aftor waying the Interest upon
ther last-mentioned West Refumg niz honds alevsdy lssued, and after satting
aside 500,000 1 eash for doprocintion, smounted to: 29 079.000.

'l procecls of thi bonds now offered. for sale will e nsed toopay two
notes of the company for $1,000,000 and $1,030,787, respective ¥, rapro-
santing the restdouns of the purchsse peice of tha securities of tho N oty York
Qlty Inturborough Ry, Co. and of the Belt Line Ry . Corporation, both of
which purehiases wers anthorlzod by the 1P, S8, Commissdon and for cortain
othor corporale purposes.

On: the payiment of these notes, $1,750,000 1st M. 5% old bonds and
§7:34,000 of stockc of the Belt Line Ry Carporation and £1,702,000 bonds
and §4,221,000 stock of the New. York Clty Interboroueh Ry, Co. will pass
under the lien of the said First Refunding mortgage,  The annosl interest
charge of the honds now offored for salo will b 100,000, whireas the annitil
Interost charge on the notes to be pald off Is 176,000, The issue of these
Si-l .i.u}uigmu lw]nltif}:]h expressly authorized by the Po 8, Commission by order
dated Web, 2 %

Acerued nterest will be added to the prices hid: 257 of the purchase
prico will bo payable at Central Trust Co., 54 Wall 8¢, N, ¥. O LY. On ne-
ceptanes of any allotment, and tha balanes at the eatl of the COIMPany
on 5 days' notice, when the bonds are ready for dellvery, oF payment may
be made [n foll when sllotment s mnde,

New Plan for 2810 & 29th Streets Crosstown RR.—
Hen that company In' V. 88, p. G12.—V. 98, p. 306, 238,

United Railroads of San Francisco.—Payment and Fz-
tension of Bonds.—The company oflers to pay off on March 1
the 2650,000 Ferries & Clift 1zt M. 62, bonds thon due at
the Anglo & London & Paris National Bank or N, W. Halsey
& Co.  The eompany has already purchased 250,000 of the
honds for retirement and the bankers will extend the remain-
ing $600,000 until Dee. 31 last,

The $250,000 Park & Ocean Ist M, 65, which matured Jan. 1, were pald
anid the mortgage cancelod of record .—VY . 08, p. 238,

y . . = .

Wabash RR.—Receiver Resigns —Receiver W. K. Bixby
- - * . L]

hias tendered his resignation, loaving K. B, Pryor as sola rec'r.

Reorganization Outlook.—"Financial America on Feb, 26
quoted Director George J. Gould as saying in part:

A Mual plan of reorganization for ths Wabash lias 1ot been sgreed upon,
What 1s now being tallced about 1s tentative i character and more & plat-
focm for discussion thon a plan.  The Missourl Paclfic Ity. Co. cannot be
compelled to pay any assessment on its hotdings and Its stockhaolders can
rest askured that no pian will be serepted by the directors and the large
Interests in the company (Includiog the Gould family) which does nop
provida an absolute quid pro.quo for whatever money may be paid In ths
Woy Of an assessment.

My advices regneding the crop outlook in the Southwest ara
[See nlso Denver & Rio Grando RR. nbova)

[According to Wail 8v. gossip, an assessment of £20 por share has been
suczested as a means tor ratsing most of the cash nesded in the reorganl-
#ation, such payment to be underwritton, and. thise paying It to recelve
possibly 957 In new stock, all of one class, for thelr praf. shares, asscess-
ment paldl and 837 for their common; while the First Ref, and Extensions M,
honds may recelvi 1109 In 6% cum . adjustment incomes, which would be
“expected Lo recelve Interest from date of recrganization.'

| Listed.—TheNew York Stock Exchange has listed £3,500 -
000 additional First Refunding and ixtensions S0-year 49,
bonds, due 1956, making the total amount listed $35,602,000.

Thesy £3,600,000 bonds wore deposited in 1911 88 part seeurlty for an
oblization of tha Wabash RR. Co. incurrad in connection with the purchasas
of 28,000,000 3-year 5% notes of the Wheeling & Lake Erle RR.. and upon
defauls being made in the payment on sald obligation were sold at pubilic
nuetion along with the other collateral and are ln the hands of bona fide
holders for valoe, V. 897, p. 367.

Earninga—For 6 months ending Dee. 31:

i Operating Net (after Other, Total Balarnce,
Revenuos., Taxox). Inicoma.  Deductions.  Stirplus.
3%?.39“.!{:?!; $3.561.080 2452907 $3,081.3145 334.241
D12 .= 16.870,94: 5 o Yen g

Deduetions ns above (£3.980.345) Include In 1013 Fentals, $754.576:
Interest on bonds, &e., $1,584,140; additions and befterments, $470 446
miseellaneous, $174,460; hire of pquipment, $580,381; interest o recelyers:
certificates; $408,345.—V. 98, p. ! Rs;.

Washington (D.C.) Utilities Co.—New Company.—
Hea Washington-Virginla Ry, below.—Y. 97, p. 367, 300.

Washington-Virginia Ry,—Listed in Philadelphia.—The
Phila. Stock Exchange on Ieb. 8 listed the stoek of this new
company (incorp. Oet. 15 1913).

Chartered In Vieginia Oct. 15 1913 to thke ‘;.ﬂm:e of former c:!m!\m_ﬁ'
some nrme, which was merged with the Washington Utilitles Co. In Nov.
1912, but was obliged to resnme separate existencée, owing to refusal
of the subsequently created Utlities Commission of the District of Columbis
to allow the mergod eorporation to bsue securities provided for In tThe
merger agreemont.  Ias tho same eapital stock, propecties, &e., and the
sane officers, directors and stockholders as the former, Washington-Virginin

Capitalization in Hands of Public, as officially Reported Dec. 8 1013.
Comman stock, auth., $2,000,000, in $100, shares; (now llsted) .. $1,378,300
Prof. (p. & d.) stock, nuth. £1,000,000 (par 2100) 5% eum. and

alter 57 on com. stock to share éq :mll{ with the com, in addi-

tional (non-cum.) divs. up to 295 (79 In all) por annom.  Re-

deemable any time alter Nov. 19168 at 105, o
Bontls of merged cos. assumed (no funded debt of 168 0w e

Wash. Alex. & Mt, Ver. Ry. 15t 53, duo March 1955. uth.,

$2.500,000 Un treasury, $130,000) in hands of public - 2,370,000

Wash. Arlington & Falls Church Ky. 1s fis, $100.000: %d

260,000; 1st cons. 58, $602,000 {in treasury, $458,000)__-" 952,000
Ry. Cp, . Tha Fg am comprises 63 miles of teack.
A dividend of 575 the prof. stock nnd 39 on the common ssock, cover-
Ing the year ending Nov. 1 1913, wos pakd on Nov. 1 1913,
Earnings for Years ending June 30 1912 and 1913,
1012-18. 1011-12. 18912-13.
Giross Income. . - §540,060 8516,104 | Bond int. & taxes. 200,668

Net ineomin. -- 207,114 281,2751 Balance, surplus. 96,5465
L T PR

West End Street Ry., Boston.—Bonds.—Ths issue of

$2,000,000 5% bonds dated March 2 1914 and due March 1

1944, sold fo refund $2,000,000 4 14s maturing Marceh 1, wera

offered publiely on Feb. 24 at 106 and int., vielding 455 %,.

Int. M, & 8. c*&r*.

The bonds, o Mass, savings bank Investment, wera offered In Boston l{{
R. L, Day & Co,, N. W, Harrls & Co., Ine.. Estabrook & Co., Blodges
Co. and Merrill, Oldham & Co.

Owns 415 miles of surface lines and holds lease of Tramont M. Subway-
Lensed to Boston Elevated Ry, Co. until June 10 1922 ander a guarnnty of
all fixed charges. 795 por auniim on eom. stoele sno SE por anntm on pref.
stock, COutstanding eapitalization, §18,5871,000 bonds, $6,400,000 pref.
atock and $12,740,150 com, stock.  Boston Elev, 1ty, Co. has outstanding
223870400 of capital stoek, representing n present market valustion of
aver $19,500.000.—V. 08, p. 612.

West Jersey & Seashore Ry.— Mandamus Refused.—
The New Jersey State Supreme Court on Feb. 24 deniod tha
application fo issue n mandamus to eompel the P, 1. Com-
mission to approve the proposed 999-year lease to the Penn-
sylvania REX.

An appeal, 1t Is sald, will bo taken to the Court of Errors and Appeals.

Tha syHabus of the opinlon written by Justiee Tronchard says: V'The writ
of mandamus will not beue except where the act to be done 18 purely minis-
terlnlnnd che legal obligation to perform It is cloar,  "Thicwrit will not lssue
o compal the P, UL Commislonars 1o approve a leass made by one ealtroad
company (4 apnother, which, while pdhering to tho form of » lease, involves
power to sell and mortgage the property of the lessor and to Issoe Its capital
atochk and bonds feom time to time in the fotuee, but i no wise recognizes
the necessity of obtalning the approval of the boand in respect to the exerciss
of such powers.

YOI 1 within the power of the Legislaturo to sttach to the exerclse of
privileges and powers granted conditions governing the sxerclss of such
sowers and privileges.  The determination of the Commissioners that the
Imitation and restriction to whicl such privileges and powers are subject
have not heen exessdod shall first be had: and it i withio the power, and it
I5 nlso the duty, of such board to requiro that the Instruments by which
such prl\-ll-.i:rq and powers are praposed to be exercised shall be so framed
as to put It beyond reasonable doubt that such limitations and restrictions
have not boen exeeoded ' —\V. 07, p. 239,

Western Pacific Ry.—Ta Pay March Coupons.—
See Wabash RR. above.—V. 07, p. 245.
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Winnipeg Electric Ry.—FEarnings.—For cal. year:
Year. Gross. N2t Charges,  [He.(129%). Bal., sur.
1913..84,073,005 $1,826,088 3570,683 $1,070,043 $185,462 $001,608
1012.. 3,705,084 1,761,230 660,773 720,000 474403 2,001,230
—V. 07, . 1288,

Wisconsin Railway, Light & Power Co.—Bonds Offered.
—N. W. Halsoy & Co. are offering at 884, vialding about
6;%, lat M. and Ref. 5% gold bonds of $1,000 each and cor-
titicates of 3500 and $100 each, dated Peb. 1 1913 and due
Peb, 1 1933, but callable, all or part, on any interest date at
105 and int. (6%).

Interest payable B, & A, ab First Savings & Trust Co,, Milwnulken, tras-
teo, or abagency of company in N. Y, The company states that i proposes
to pay the interest conpons of thess bonds and certiticates in full witliout
deduction of the norinal tax where such 18 required to be withheld under
the Federal Tncome Tax Law. s
Digest of Letter from Pres. Clement C. Smith, Milwaukee, Feb. 12.

Organization.— Iueorporated in Wisconsin in Jan. 1918,  Owns o hydro-
olectric davelopment of 6,400 h.p. installed generating capaciiy on Black
River noar | Id, Wis., 782 miles of transmission lines (537§ m. on
stosl towers), nlmost entlrely on private right of way, extending to La
Crosse and Winont, tho strect rallways (24 miles of brack) in the citles of
Winona, Minn., and LaCrosse, Wis,, and thaelectele-light and power prop-
erties in Winona, Rolllngstone and Minnesota Clty, Minn., and Odalaska,
Wis. Sells electricity to the local lighting company at Fountaln Ciby, Wis,,
and to . 8. Govh. s Llomer, Minn, Haossteam resepvastation In La Orosso
630 h Winonns 3,300 h.p. and operates under contract tho La Orosse

Totol sur.

& Onalaska 8t. Ry., a3 mila interurban Hne from La Crosse to Onalaska.
Outstanding {,'rllln'hlfl':ruum.

Capltal stock, anthorlzed and outstanding. .. .. ___c_...__. 31,230,000

Lo Orosse Clty Ry. Co. 1st (eloged) M. 6s, due 10209, to rotiea

which 15t M. & Ref. 58 are resorved 220,000
1at M. and Ref, 5s, authorkzed, $10,000,000—

s:;g Outstanding as a priore Hon to (b) 1,200,000

h) With truatee and while so held subordinate to(a) .$800.000

Under tho escrow agreoment the 500,000 bonds may bo celeased from
eacrow only in lots of $50,000 or multiples when the annual net earnings
are 134 thmea a full vear's Interest on all bonds outstanding, Including under-
lylng bonds and tho bonds 8o released from eScrow.

The proceeds of these 31,200,000 bonds and of the $800,000 escrow bonds
uuz In part for propectivs acquired and provide warking cap tal.

!‘ur-‘mfr Hrcurl‘l'u.—-[{l) An absolute first mortgago on pro mlblﬁr on which
the Wis. BR. Commizsian has placed a valun of about $2,500,000, including
hydro-electric developmont at Hatfield, transmisslon lines, the electrie Ught
and power properties snd the street rallway in Winona nnd (1) a mortgags
aubfect only to $220,000 undeclying bonds on the stroet rallway system in
Ln Orosse, which {a valued at over §40n,oun; total, $2,000,000, or $630,000
In oxcess of total bonded debt,

In additlon to the $1,200,000 bonds now sold and tha $500,000 in excrow,
thoro mar be lasued (a) at par for corp. purposed, $225,000; (b) to retire La
Crosse Clty Ry. 5s, $220,000; (c) to retire $75,000 bonds which may be
{ssued for cectain additional property, $75,000: (d) remalnder at par for
759 of coat of future acquisitions and additions and at par to refund any
mortgage debta on property so acquired; provided that net earnings ara
12{ tlmes a Ml year's interest on all bomds, including any underlying bornds
and those sought to he [ssned.

Boginning with 1918 the company covenants to deposit with the trustes
out of carnings a sum equal to 2% of theao bonds outstanding for tha rotire-
ment of bonds of this lssue or for additions, extensions or betterments,
being sufflcient either to retire $546,000 honds by maturity or to increaso
security by acaulsition of 2657,600 of additional property.

Combined Barnings Year ended Sept. 30 1013—Est, for Year end. Feb, 28 '14.

Yegr end. :t'cq!. 30 "13. Frb.'}%‘ 14 ast,
Gross earnings e e R Y $362,045 £377,297
Nat, after toxes. ... .. = 126,272 136,105
Presont [nterest charges__ - .. 71000
BANCO S o -Gk paes S T e e = ubh2[2 S5 TEAT

Management —Operations dicected  from  Milwaukes publie sorvice
offices of Pros, Olemaont O, Smith in connection with operation of Wisconsin
Public Seeviee Co. (V. 04, p. 1607) and other Wisconsin properties. Com-

any's entire cap. stock I8 hald In & 5-vear voting trustwith Fred, Yogol.Jre.,
Yros, First Nat, Bank, Milwankoee; Frank O, Wetmore, V.-Pres, Flrst Nat.
Bank, Chleazo; . P. Hixon, V.-Pres, Not, Bank of La Crosse; H. L.
Stuact of N.W. Halsey & Co,, and Pres.Olement C. Smithas voling trustees,
eotars,—The forsgoing trustees and J, W. P, Lombard, Ludington
Patton, Howard Greene (Sec.~Treas. Wisconsin Securltles Co., V. 94, p.
432), Wm. Bleolow, Gllver €, Puller, John I, Boges (Pres. Wisconsin Trac-
tlon, Light, Heat & Power Co.)
Total Population Seroed Ext.at G0.000—Populationof Cities. —1010,  Present,
Winana, Minn, (5 banks, total deposits over $7,000,000) . 18,483 est.21,000
rosse, county seat of Ln Crosse County, Wis_. . ___30.417 46.33,000

Thisn ol o are among the foremost RIE. and |ﬂdll5l-rin] contres of ro-

spoctive Btates.

INDUSTRIAL, GAS AND MISCELLANEOTUS.

American Ice Co.—New Direclor.—

Jay Cooke, of €. 1. Barnoy & ('o., has heen elected a director to suceeed
the Iato Willinm H. Taylor.—V. 08, p. 68,

Asgociated Morchants Co.—FEarnings.—Ior tho six
months ending Feb. 1:

Sirx Net Lt Pf. Dip, 24Pf. Dy,
Months— Earnings. (25%) 3%%).
1913-14__-$714.019 112,950  $154.080
19 3 722383 §153.750

Com. Die, _ Ezlra
(31 80y, Dirldends.
200,023 $124.432
260,380 124,208

Balance.
: Surplis.

i BO6.617
112,825 65,130

=V, 07. p. 720.

Avery Company, Peoria, Ill.—Ezlension of Noles.—
Atiout 509 of the bank croditors have, 16 15 stated, agroed to the propoged
extansion of the indebtedness ta Doec. 31 1014.
Balanco Shee! Dee. 30 (Total 56,080,129,

Liabilities,

$1.602,607 lfn})ilrﬂ i Rt 23,350,700

156,638 | Deferred Installment notes 70,800

73,001 [Current Habliieles. o . - 2,157 448

4067, 185 Reseryw (or eotlec, sxps. - (0,000

80,698 | Rodemp . fund for pfd. stk S0.000)

PRI DL e oot vl 38241

Prof. sharcholders’ eoinmittes: O, Fredorick Childs of O. ¥, Ohllds & Co.;

Leverott Thompson, William Wilharts, Hency Robertson and Frederiek J.
Johnson.—V. 08, p. 612,

1" Bell Telephone Uo.
Calendar (/ross

Assels.
Roal estate, bldga., &
Pntents
Inveatments in ot
Current nssets _
Deferred charges

of Canada.—FEarnings.—

Net (after Bond Drividond Balanee,
Earnings. Tilees) . Inlorest. (B95): Stirplis.
$3,850,410  §2,215.258 $421,736 $1.280,700 _§403,733
Aas 7.038,304. 1,880,185 282,081 LUIS.GLE 449,133

British-American Tobacco Co,—Inlerim Dividend.—
An interfm dividend of 214 % has beon declared on tha ordinary stoelk,
payable Mar, 31. Compare Vi 97, p. 1735, 1897,—V, 08, p. 526, 307.

t Buckeye Powder Co.—Decision.—
Beo do Pont de Nemours Powder Co. below —V.595,7p. 1475,

California Development Co.—VNo Mandamus.—
£ The Siate Supreme Court has denfed the petition of tha Southern Pacific
Co,, Sacitadnd do Irclgaclon v Terrenos de [a Baja Californis and ono of
8, 1. Flores agalnst the Superior Court of Los Angeles County, N, P,
Conyey, Judgoe of that Court, and W, IT. Holabied, Court Commissioner,
which reqiiested slay of oxecutlon of the judgment of salo of lower Copetin
thasult brousght by Tltle Ins. & Trost Oo, of Los Angeles. Untess tha Sonthern
Pacifle Ca, fMes a bond sufficiont to satlsfy the Court, the sale will tale
lace within GO days.  Representatives of two Eogllsh syndicates who have
n In Southeen California for several months past, molng aver the proper-
ties, will now haye the opportunity of bidding, and the sum that thoy musg
Eulﬂg&: to cover the bonded and other debt of the company will excen
3,000,000.—V. 07, p. 1428,

California Wine Asgociation, San Francisco.—To Re-

3 A " i " L ¢

sume Divs, o Com. Stock.—Tha report for 1913 says in subst.:

The earnings amounted to 3800,858, and, after deducting $100,769, the
discount and expenses on the 53,000,000 bonds solid durlng the year (V. 97,
p. b24), snd after setting aside $85,676 to cover the dividends Tfor 1014 on
tha $1.426,260 6% pref. stock, thero remaing §524,713 to the ceedit of the
commnn stock. This item of 3190,709 might with propriety be distributed
oyer 12 yooaes, but Io was deamed conservative to provida foe It ont of the
enrningd of the past year. Tho total floating assets of the company and
its subsidiaries in wines, nceounts recalvable and eash, considorably ex-
coed the total of all Habilities In floating and bonded debt.  Your dicectors
have decidad to resume dividends on the (34.751,2900) common stoclc on
Aloreh 15 at the rate of 5% per sunum, payables quarterly,
Calendar _ Net Bond  PrefDiv.  Balance, Total

Yar— Earnings, Dise "Q.c‘ lla_"-?;l. Surpius,

709 Sﬁ?.:;d $524,5613 $1.457,836

2800,858 $19 2
- 200,071 5,670 204,405 043,323

Calumet & Hecla Mining Co.—Dividend Reduced.—

A auarteely dividend of 35 por share (209:) has been declared on the
$2 500,000 stock, pavable Mar,. 20 to holders of record Feh, 24, comparing
with £10 In June and March 1913 and 26 in Sept. and Dee. 1013, and $12
In Pec. and Sept, 1012, o
Partial Dividend Record—Stock Now $2,500,000 n $25 Shares, $12 Pald in.
Yenr .| "02.'03. '04..'05. '06. '07. ‘08,09, "10. "11113. 113, 1914,
l’-’{f eg &1 I;}H 140 160 200 280 260 B0 108 116 96 108 128Mar,,24
— V.08, p.. 230,

Cincinnati & Suburban (Bell) Teleph. Co.—Larns.—

Eiross Net Dirs. Paild, Balanee, Teleph's,
Earnings. Edrrtngs. (1090 . SHI"{!IHS. Dieg, 31,
52 $580,745 £740,916 $140,520 ?‘1.-[80
740,070 T06.8045 43,271 63,853

Worsted Mills Co.—Slock Incrense.—
Phe sharcholders wlll vote March 25 on Inereasing the capltal stock from
£3,000,000 ta $10,000,000. A presareport states that n stock dividend of
25% will he pai’d and stockholders will bo permitted to subscribe for
m:ufhc-r 259, of now stock at par, 1& belag undeestood that "the dividend on
'i«lflﬁ!?mi.nﬂ;u} capital will not be inexcess of 795," ag agninst B, ab presont=—
A0, 0. 1403,

Commonwealth-Edison Co.—New Offices—Reporl.—

The executive committes consists of Bamuel [nsull, Chalrman (who re-
malns President); John J, Mitehoell, Blyrun L. Sialth, A. A. Sprague and
James A, Patten (Me. Patten siceecds Robert T, Lincoln, who reslgned) .

Owing to tha desice of Mr, Lincoln not to b agnlo elocted Vieo-Presldent,
and the growth of thie company’s business, tha by-laws wero changed and
a stafl of working Viee-Prestdents ereated, vie.: Louls A. Forguson, Vice-
P'ees, in charge of the contrack, operating and construction departmonts;
John F. Gllehelst, Viee-Pres. In charge of the purchasing, transportation
and statistical departments; William A, Fox, Vieo-Pres. In charge of fl-
nances, securlties nud elalms: John . Gulick, Vice-Pres. in charge of
aceounting. Edward J, Doyle Is Secrctary and Treasurer; oenvy B,
Adilenbrocke, Auditor.  Seo “Annual Reports."—V. 07, p. 1730.

Congolidated Ice Co.,
Calendar G General Net
£ Expenses. Earnings.
§582,301 §124.442

486,020 165,793

Continental Gas & Electric Co.—Farnings.—
Calendar Gross Oper. Brp., Int,on el

Year— Earnings. Mi'ce, &a, Un:!erg‘y.ff.-k.J’mmhmg_
T e SR S IS LR Yy $181,018 5,700 S180,344
1912 264,708 157,244 5,790 101,683
—V, 06, p. 550.

Crescent Pipe Line Co,—Results for Calendar Year.—

; 1012, 1913, 1012,

213, 12
L R A2 W 5 5 r
370,804 426,111 ) Balance, mwh_li_f_n,sm,sﬂl 206,111
1918, 1912:
Liabiiitles—

460,000 360,000] ¥ear----

\sset lllslIL l‘fl«l'z, l
Sinl5— > "

Frviut o dop.) 931,810 050,025 Canital stock__.4,000,000 3,000,000

i Acets, payablo. - 26,765 27,802

Profiband loss_. 342,686 331,792

ATab s & supnl’s H,0060
Totalooaars. 3,360,451 3,350,504

=

Calendar
CAr—

Pittsburgh.—Earns. for Cal. Yr.:
Total
Surplus. Surplus.
srg 066
730,628

Digidends Balance.
(65
$120,000 4442
120,000 45,793

Nat (nll soure
Dividends (129 ) -

G440
Cush acts.ree.,&e2 131,180 2,401,013
Total 3,300,451 3,950,504
—\., 06, p. 1776,
(E. I,) duPont de Nemours Powder Co,—FEarnings.—

An advertisement on another page shows as follows:
Oal. Grosk Nl Olher Bond  Proferred Hal. for
Yeur— Roceints. Farnings. !!Jn‘r_?m:-';» Tnferext, Tiipidend.  Common,
1018, . 820,675,008 856,747,085 del$48, 174 8765,010 3503 128 23,780,474
The percentage earned on e $20,128,708 conymon stock was 12,68%.
The not enrodngs entnl the annnal fneome on gross investment of 7.15%.
Clompartson with the eorresponiding poriod o year ngo hing heen omltted, 54
earnings are 1ot comparable, due to the sezregition bf & aree part of the
" ¢ anil earnings in teansferringa portion of the property to
Alns Powder companies in accordanca with the deoree

af the U7, 8. Supeome Court. Compace Ve 00, P 1501,

Favorable. Dectsion in Anti=Trust Suil.—

A Jury in the U, 8. Distriet Courk, in the sull brousht by the Buckeya
Powder” Co. agalnst the company bo recover S'I.BOOIHOFI damages for
alleged violation of the Sheeman laty, on Fob. 25 returned a verdiet in favor
of the tu Pont company. The trial 0f the easo consumed, (6 s stated, 37
court days, having been in progress, with somo Intermissions, sinee the
September Term of Court.  The defones of thi action s ri:ul_)rtnd to hava
cost the du Pont trnst upwaed of $160,000, sud the tota cosb ol tha trial
to both sides nand the Government is estimated ab $250,000.

New Officers.—John J. Raskob, formerly Assistant Troags
urer, hag been elooted Treasurer to succeod Piorre §. du
Pont, who has been plected o Vice-Prosident.—V. 98, p. 380,

Georgia-Carolina Power Co,—In Operalion.—

This company, conteolled by the Augista-Adlcen Railwny & Electrio
Corporation (se0 Bl Ry."” 8ec.), on Feb. b [uu- tnn pperation Its new hydeo-
electric I}Tnnr. on the Bavaanah River, 0 miles nl‘}ﬂ.h of Ausista, ultimate
output 25,000 b, p, installed 14,0000 k. p.  Tho J. f.--_.\""'hlm.hlmim_‘oq:
Ing Corp. hid charge of construction,  Sie deseription in a‘m-n. Rcunc:[
of Baltimors for e, 19, p. 51, 2nd compare V. 07, po 1100 179, V< 08, polbds

Goldfield Consolidated Mines Co.—Dividend Resumed.

A dividend of 40 cents per share has been declared on the $35,501,480
stocl, payable April 30 to ‘hnklcrx af record Alarch $1.

1t wiis Antounend on Jan. 31 that the dircetors ab thele last meeting con=
cluded to omit payment of o dividend for the last quarter of 1013 on the
ontstanding stock, the earnings of the quarter FH"“F insutficlont to justify
a dishursement without eneroaching too greatly on the normal cash resorve.
Tn Oct. 1013 30 cents and 10 conts oxtra wos pald and in Apell 30 cents, bub
n Jan, and July no disbursements were made.  Compacs V. 07, p. 731,

Hale & Kilburn Co. (of Dela.), N. ¥.—5lock.—

The directors having on Feb. 24 decinred the $2,206,000 1st pref. stock
and the $2,203,400 2 cum. pref. stocks to be o0 L pariby from Feb, 23,
the sharoholders will vota Mar. 23 on replacing the samo by a single Issuo

1,500,000 prof. This action Is in aceordancs With the chartee proyisions,
which provide that Ifon any date the net earnings for the proyiows 24 months
shall exeped $540,000, as was the case for the two years ending Dee, 31
1913, the priceity of the flese prof, stock over the ascond pref. shall coaso.
. 08, s 390,

% 55 3 .

Imperial Tobaceo Co.—Price Fized—EBarnings.—

Mo directors have fixed the fale yalue of B doferrod ordinary shares
and of restrigted "B deferred ordinavy shares ab dhs. per share, plus in-
tevest nt pate of 55 s from Mareh 11914, oF, i event of Interim dividend
being pald, as from date of such payment. This will facllitnte the distri-
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bution of the shares next month as a dividend to the American Tobacco Co.
stockholdors,

For tho year ending Ocet. 31 1013, net profils wera £3.354,470; exponses
anil taxes, £221.574; depreciation aml reserve, £1,100,000: dividends,
£1.820,257: bonus to customers, £103 .325; balanca, surplus for year, 103~
:{'l!]r: ) eavions surplus, £160,518: profit and loss sorplus, £263,835—V . 058,
D02/,

Interstate Electric Corp.—Purchase—Farnings.—

This corporation, through A, E. Pitkin & Co., has purchased the out-
atanding stock of tho Laredo (Tex | 'AVnter Co, for a sum sald to bha $325,000,
Tha net earnings of the Laredo coripany for the 12 mes. ending Juiy 31 1913
ara stated as $30,000—V. 07, p. 1507

oy .

Lackawanna Steel Co.—Results.—Combined earnings of
the company and subsidiaries for the year ending Dec. 31:
Calendar Total Int.on Bds. Sk, Fid. &  Déprecie- Balance,

Yeur— Ineinte. wid Notes. Exhaus, Fd. (on, &o.
1013 - ..o S0, 167,845 $1.749,764 $1452,188 81,210,020
0125 e iy 2 710,958 7.833 1,135,850
011 -o2o--2- B,035.042 1,750,000 260,056 042,153 8

The unfilled ordars on Dee, 31 1013 were 185,427 tons, against 62
In 1912.—V. 07, p. 1026,

Landers, Frary & Clark Co., New Britain, Conn.
(Cutlery Mfrs.).—Stock and Cush Dividends.—

Thae stackholilers wera bo vale on Peb, 27 on increéasing the stoek frony
$2,000,000 to $4,000,000, the new stock to be (ssued as soon as F:'m‘th'nhlu
s a 1009 stoek dividenid to shareholders of record Feb. 27, 1ols proposed
to declara quacterly dividends of 25 hereafter on the eniargzed capitalization.,
or ik the rata of 8% n year, nstead of 39 quarterly and 4% oxtra, or 1%
yearly, as in the past, on the old capltallzation. Tha aggregate amount
of dividends will, thesefore, remain the sami.  Par of shares 525,

The directors stato: It I3 tho opinlon of the directors thab It i3 In ac-
cord with publie policy as well as to the Interest of the stockholders that the
(mpﬂ.fﬂlm;t‘lun should not only represent the eash capital paid In, but shonlad
Include atsa a faie proportion of the sueplus assets that have for many years
beon relovested In the business."—V. 91, p, 1713,

Lehigh Navigation & Electric Co.—Bonds Pledged.—
See Lehigh Conl & Navigation Co. under “Annunl Reports™ aboye.

(H. T.) Loomis Co., Claveland.—Bonds ({ffﬂrcrl.—

The Tilotson & Woleott (0. of Cléveland are offering at par and int,
tha remainder of tho $450,000 st M. serial gold s dated Jan, 1 1013
Apprafsed value of land (Euelld Ave. and East 18th St.), $477,900; bulld-
ngs, $273,000; total, $750,900.—V, 946, p. 130

Lord & Taylor, New York.—New Director.—
Josaph R. Peters has boen alected n director to succeed George B, Merri-

Hold —V. 08, p. 300, 150,

Loose-Wiles Biscuit Co., N. ¥Y.—Farnings.—
Net 13t Pref.” 2d Praf. Balance,
Period Coverad— Earns. Dir. Div. Surplis.
Year ending Dec. 31 1013_ __ ______$401,814 $350,000 $140,000 $111.814
34\}7351_;3 ;;m:i;g{ Dee. 31 1912 003,847 - 226,627 102,278 175,042

Montana Power Co.—Offering of Pref. Stock.—Fugena
Moeyer Jr. & Co. aro offering by advertisement on another
page of this issuna, $750,000 of tho company's $9,700,000
of outstanding 7%, eumulative preferred stoele. 'The surplus
earnings of Lha company, after meeting operating expenses and
Interost charges, ave, it is pointed out, over twice tho pref.
dividend charge. Application will be made to list these
shares on the N. Y. Stock Exchange. See letter of Pres.
Ryan in “Chronicle’ of Fab. 7, p. 455.

Mountain States Telephone &E Telegraph Co.—Farns.

Calendar Gross  Oper. Tares, Nea Dividends  Balunce,
Earnings. Muainl., &e. Earnings. Paid., Surplus.
H30.211 $4,682,637 82,847,674 Hes below

12 6,844,576 4,331,206 2,513,471 (79%)81,687 834 $926,037

The amount of dividends paid fo 1913, ng&ruumiug 7%, Is not shown in

the roport. The stock outstanding Dec. 31 1813 (mrnfns& 226,003,600

in 1912), stock having been Issued from tlme to time during the year 1918,

Paymonts at the rate named on $20,603,000 stock call for §2,078,552
yoarly —V. 97. p. 360.

Narragansett Electric Lighting Co., Providence, R. I.

—51,500,000 Pehentures Called for Conversion inlo Stock,—
The dicectors inve voted to call thg 51,500,000 4% convertibla debentura
cortifieates of 1011, dua 1910, for conversion, = for 8, as of March 7 into
o A e i s dze aasceety, diigend paganie Anrlh 1y
E putsk, nie stock to 6, v o i total auth.,
$7,600,000—V. 08, p- 456, 801, 43 L v

National Elec. Signaling Co., Pittsb.—Injunclion.

Judze Mayer i the U, 8, Dilstelen Couru [n this cliy on Feb. 10 geanted
an Injunction réstealning the Atlantie Cogimuniention Co, from installing
wireloss atations equipped with tha apparntos of the German Telefunken
Qo. durlng the pendency of an Infringement sult bronght acninst the Ato
Inntic company by the receivers of the Natfonal Electele Signallng Co
The stations installed by the Atlantie company ab Now York aod Sayville.
L, 1, are, howover, allowed fo operate because Lhey may serve 08 a nusns
of averting great loss of life at sea; noe does the injunotion apply to tha
stations belng equipped by the Atlantic company foe tho Government ab
soveral naval stations. =

The complalnant s required to Ble a botid of 330,000 to indemnify the
dofendant against loss through the injunetion ln caso the defendant wing
the suit,  Tho eomplaloant controls the FPessenden patents, which werd
adfudged valld by the U, 9, Clreult Court of Appeals In Oct, 1013, and
contends that the defendant company tses tha Tolefnnlken apparatus, which
Is of simllape constenetion. A permanent njunetlon amd an accounting of
profits 15 demanded,  Compare V. 07, p. 1603, 1

New England Power Co., Boston.—Report.—In the

annual report, dated Feb. 19, Pres. George 8. Smith shows:

Tho yoar 1013 has seen the completion of tho conatruction work started
In 10110, Threo plants loeatod near Shelburne Falls were placed in opera-
tion early fn 1913 and although n]]urnl.(ug atadisadvantage, the Providence
transmission line, &c., being still uneompleted, the Now England Power
Quo, earned a substantisl surplus over Cged rhnr;im. With the completion
next tall of plant No. &, Inereasing the Deecfleld River development to s
capacity of about 55,000 h.p., sod the opening of the additional trans-
misslon lines, a marked bicrease In the earnings s expected.  No further
now work Is planned for 1914.

nnnal Income of Ihclrﬁo :Jmut Allied Coz., Notwithstanding Construction ll-'n‘}k,
L 1012 .

; 2 V13. D12,
Gross Income. - .£77R,000 $514,000 | Bond Int, & sk. . $260.000 $174.600
Net earnings. ... $427,000 2324 ,000 | Balaneo, surplus_$107,000 2£150,000

Thero wis also o sueplns above guaranteed dividends, note Intercst, &e.,
notwithstanding the drought, &c. (V. 96, p. 719).

Prof. Stock.—Pref. holders of record [Feb. 18 may subscribe:

For $250.000 zln’ul'. atoeke ati par (8100 per shace) on or before March A
(when paymonb In 0l 18 required) in the proportion of one shire for each
ning shaees of outstandlog prale  This eompletes the total authorized Issue
of 82,500,000 pref. stock.  Compars V. 05, p. 308,

Northern Idsho & Montana Power Co.—Resulls.—
Calandoy Gross  Opir. Brp. Nt Other Pord Balance,
Earnfngs. (Thel, Tages) . Karnk,  Ineame, Interest.,  Dofieil.
ST S6GS,035 $384.380  2284,655 855,426 2840 804,785
5 .”?32.3”'.’ J21,018 HH2408 350,781 45,547
e BT

Qcoean Falls Co,, Ltd.—Sale March 23.—

MTha propeety 1s advertised foe salo at aaetion on March 23, at Vancouvar,
B, L, and IF ie is oot solid, Archle B. Martin, receiver for the deboenture
holdecs, will recolye sealed propoasals for sams ak 321 Winch Bldg., Van-
couver, 13 O, until noon Mareh 28—V, 07, p. 1738,

Surplus.
22,756,883
1,008,511
82,80:
3 06
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Otis Steel Co., Cleyeland,—Notes Offered.—The First
Nat. Bank of Cleveland on Feb. 24 offered publicly at par
the unsold balance of $1,200,000 6% coupon notes, securad
by first mtge. bonds. ‘The banlk reports:

Principal and interest (J. & J.) at the First Treast & Bavings Co., trustee,
Cloveland, Muaturitfes: 300,000 July 1 1016, $300,000 July 1 1917,
2300,000 July 1 1915, 2300,000 Jul?r 1 1019:  Part of total issue of $1,600.~
000 {the romalning $400.000 notes being in the treasury) . seenred by pledge
or 52,000,000 1st M. bonds.  Company ma actures steel plates, castingg
and forgings: established in Cleveland in 1873, and has been In continuous
and successiul operation ever sinca.  Nob guick assets, a a(;:ruxlmnwl 2%

tanding notes. . Average net protits (1909 to i.llil. both Inel.),
approximately 555,000 per annum.—V. 97, p.370: V. 886, p. 557, 950

Pacific (Bell) Telephone & Telegraph Co.—FEarnings.
Calentlar Tolal Taotal Net Inler- Pref. Dlg.  Balance,

Yeur— Earnings. Reveniie, {840 . Surplus
{gl.’i e --. 310,503,535 51,020,000 §338,580
) e e = | 4,756 W15, 2 12:022
TV D8; - 309, 501, HaGarh B

¥ » »

People's Water Co., Cakland, Cal.—Fnancial Plan.—

Ires, Feanke €. Havens on Peb. 18 askad the California B, Comm. to
approve a plan suggestod by o group of San Franclseo and Oakland finan-
elers, comprising P E. Bowles, W. W, Garthwalte and John 8, Drum, to
thie offecs that the $5,300,000 of 59 undeclying bonds which mature Jan. 1
1015 shiall be extended at G% to Jan. 1 1016, In the expectation that at that
time it will b possible to tormulate a I(ﬂ:m of reflinancing thit will not only
taks eare of these undeelying bonds, but thd present foating debt, azgre-
gatine ahout $2,700,000, represented by notes secursd by pledge of somea
26,450,000 tredsury bonds.—V. 98, p. 1003,

Provident Loan Society of New York.—FEarnings.—
Cal, Year— Incomé. TpEnsed. Nel. Tnterest. Surplus.
1913 $1.006,793 W42 $722.85]1 3304 .4490 <‘f.-l 3
1018 cccon 10,200 7,082 A72.218 362,947 71

The amount oancd In 1913 was $16,730.830, sgainst $14,724.563 In
1012. Loans outstunding Dee. 31 1013, $7,955.435, against $6,515,452 in
1912. Funds employed, $58,302.348, agalnst $7,258.353.—V. 96, p.656.

Pure 0il Co., Philadelphia.—Earnings—New Direclor.—
The net earnings for the calendar year 1913 were $2,186,036 (of which

11,155 was the proportion of earnings of other eompanles), agalnst
$1.678,( X
I,

$4,4:43,021
4,261,431

02 in 1912 (of which 2489,136 was the proportion of ather ¢0s.).
» Jennings has been elected a director to suceeed D, K. Byles,
decoased . —V., 93, p. 39l.

Quaker Oats Co.—Report—LFor the calendar year:
Y Net, z abion,  Pref. e, Com, Dip. Bal., §

¢ 82,287,010 1 £510,000 $749.802 £701,534
aR7 W50 55 540,000 500,000 1,175,396

Railway Steel Spring Co.—Now Directors.—

John P. Munn and Phillp B. Jennings have been olected directors to
sm{ctmﬁlﬂ \\’ill}:gnh M. Barnum and Waldo H. Marshall, who resigned.
—V. 96, p. 1560.

San Joaquin Light & Power Corporation.—Bond Issue,
—The company has applied to the Californin RR. Comm. to
issua 23,145,000 bonds to refund underlying bonds. The
ecompany also asks authority to refund $200,000 short-term
notes.—V. 97, p. 732,

Shredded Wheat Co., Niagara Falls, N. ¥.—0n 6%
Basis.—A quarterly dividend of 114% has beon declared on
the common stock, together with the regular gquarterly pay-
ment of 114%; on the preferred stock.

The distribution on the common stock places the ssue on o regular 65

mr[:mnum hnsis [nstead of 497 and a 2% bonus as heretofore.  Compard
fo 08, P G5,

Standard Plunger Elevator Co.—Receivership.—

Judge Hanel In the U8, Distriet Court on Feb. 26 appointed Howard H.
Willlams of Plainfield, N. J., receiver of the im) ety in this distrlet, against
which a sult In equity was brought in the Distelet of Now Jersey by George
B. Smith, o creditor, with 4 claim of $12,702, Mr. Willlams has also bean
named recelver In New Jersoy.

The assets in this State conslst of property and rlzghts worth, It Is stated,
abaut 23,000, The company has §2,200,000 capital stock and o plant ak
Woreestor, Mnuss,  1ts bulldings aod real estate ace valued at $94,000 and
the machinery and equl ab 2318.000. 'The quick assets are sald to
bhe $377,541 and the Habllities 3492,583.—V., 82, p. 1045,

Standard Screw Co. (of N, J.).—S8tock Inerease.—

A cortificato was filed In N.J. an Fab, 19 Increasing tho eapital stock from
24,500,000, conslsting of 32,500,000 common and S‘.!.ﬂﬂ%l.nl‘ﬂ} prof., to
26,500,000, to include $3,500,000 common, $1.000,000 {(new) 7% pref. and
$2,000,000 655 pref. Hee plan, Y. 98, p. 457.

Stark-Tuscarawas Brewing Co., Ohio.—Report.—
Net Lepre- Lond Sinking Balance,
Frofils. ciation.  Interest, Fﬁﬂd‘&c.b‘u?lm.
360,743 $00.764 $15,000 $14.614
9,478 70,039 15000 10,547
.87, p. 1515

(Hardware

Stanley Works, New Britain, Conn,
Mfrs.).—Siock.—

The shareholders, having voted on Feb, 13 to Increase the capital stock
from 32,000,000 to $3,500,000, are offered the right to subseribo for one now
shara for each four old sharcs, av pac (325 a sharo), payable elthor in full
on '\-Pr# iiﬂi 0% Aprll Land 506 July 1. Dividend eate 10% (Q.2J.).—

Underwood Typewriter Co.—FEarnings.—For cal. years:

Calendar Nt Pref.Divs. Com.Dies.  Special lance.,

Year— Profils. ET",.J. (4 ".-;_8, Surp.Res've. Surplus.
£330.500° 3340,000

S1.0664, 504 $985,004
- L733,118 350,000 340,000 113,025 030003

Improvement Co., Phila,—FEarns.—Cal. yr.
N Sink, Fd. Divs. (85%). Bal., Surp.

Your— o Net.
1013 28,613,104 $7471,107
191 8,615,070 7.524,601
— V. 08, p. 165,

United Zin¢ Companies.— Decision.— )

Tha Mass, Suprome ._Ilulil:l.a.'u Court on Jan. M, by a majority vole, in tho
suithrought by the United Zine Companies agalnst Sidney Harwood et al.,
suatained the demurrer of the defendants and dismissed the bill of tho
plalatiffs,  The alleged feauds upon which the sult woas hasesd ocenrrod
while thes defendsnis were direetars of the Onited Zine & Lead Co.of N. J.
which wos afterwasd mergod with the plalntiff eompany.  The Court helil
that the viehb to institnie procesdings in n.—mil{ did potb pass (o the plaintiff,
18 no ennbling statutes were eyer passed authorlzing 3 merzer or amalga-
mption.  TEsuch legislation hnd been procuared tn their resppetive domiciles
the plaintilt wonld have been Invested by the Act of ineorporation with all
the property and rights af the New Jessey conpany.  The latter, it 13
atatod, lins not been extingulshed; hut continues to oxist although shom of
all s=xots except s corporate franchise,

The bill sotght to hold the d&fendants personally Habla for about 31,-
000,000 bf socret profits sllegid to have been made [n 1899, while most
of the defandanta were directors of the New Jersoy company. Lo 1904 the
plain it company suceeadod the New Jersey company aud took ovor all lts
nraporty , consisting mainly of 'mhd"i lands 1o Missourl, A syndicats
rormed under the name of tho Rinker Lead & Zine Co, sold, 18 15 claimed
Inrze tracts of land 1o the Mow Jersey company at much more than (15 actual
value, and soma of the defendants who wers dirgetors in both companles
weora oharged. with benefiting financially thereby.

52,240,371

$700.500  $1,410,236
77 3:300.055

Tr4,500 4,440,236

For other Investment News see page 697.
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PUBLISHEYD A% ADVERTISEMENTS.

THE PENNSYLVANIA

RAILROAD COMPANY

SIXTY-SEVENTH

ANNUAL REPORT—FOR YEAR

ENDING DECEMBER 31 1913.

tleneral Office, Broad Streel Slation,
Philadelphia, February 25th 1914,
The Board of Directors submit herewith to the Stockhold:
ers of The Pennsylvania Railroad Company a synopsis ol
their Annual Report for the year 1913:

Rall operations—Revenues

i $185.400,825 37
Rail operations—Expens -

137,957,400 85

Nat revenue—Rall operatlone. ... .. _‘?,.]?,-II_.'L-IQ-I 52.
Auxiliary operations—deficit 1,004,281 08

345,600,143
7. 326,660 27

38,182,453 17

Not Railway operating revonue
Hallwny tax sctraals, .. .. ..

Rallway opernting income
Other Income:
Income  from  securities, aceounts
sinking and other reserve funds.
Rent income, ete

16, 1680 61

1]
2,600,254 58 19,630,415 49

357,712,808 66
1 65 8T

- 41,020,832 70

Ciross income.
Deductions from gross income.

Net income ... SEEE
Disposition of net Ineomoe:
Appropriations to sinking and other re-
serve funds .. s 1l
Cash dividends : 28,394,247 75
Appropriations for Additions and Better- .
T S e IO R SN 1,287,582 36
Clonstruction exponditures on branch roads 1,515,624 61 $41.380,220 78

31,852,775 06

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1913,

ASSETS."
Property investment :
T PRt SR e e ek 101 ) WYL M G
Equipment 180,272,348 06

Reserve for aceruod depreclatlon—Cr. . >

{ =]

=
iy
D

A

=

Securities ownesl 1
Hecurities under lease of U, N.JL BR. & C. Co. -
Miscellaneous Investments. . ... __..

L8] -

7
a5
@i

Materinls and surnllw_ e R
Cash and securities In sinking, insurance
B e e i e 'l =
Cash and securities In provident fund

Other nssots

=
=

7017000 67
14.977,101 38

$040.71,710 63

.- .5409,283,850 00
31,806 00

LIABILITIES.

L e e S
Stock Allotment, 1013, Itm«!l@um Full I'nj'nwnl._, e e ) 0
Premium realized on Capital Stack from Jannary 150 1900, 7,196,076 75
Funded Debt of The Pennsylvanin Rallroad Company. .. - 112,555,100 00
Funded Debt of Companles whose properties hayve been

acquired by Tho Pennsylvania Railrond Company._____ 55,850,500 00
Guarantoed stock trust cectificates, Philadelphia Wilming-

ton & Baltimore Hallroad and Now York Philadelphla

& Norfolkk Railroad Companies 14,547
Equipment trust oblightions. s 20,561,908 80
Mortgages and ground rents payable _ . . . ; 3,453,443 28
chwi.tluﬁ recelyed with the lease of the U, N. J. RRE. & O.

o e e =
Liabllity on aceount of provide
Other: Habllibiees s s ST T e T ;
Additlons to property since Juns 30th 1907 through ineome
Reserves from Income or surplos @

Investod in sinking, redemption and other reserve funds._
Reserva for additions and bettermonts and ear trust prin-

n:tp:;! chargad ot In adVaned. - oo i i cn e
Profitand Loss. .., - . __.__

250 00

2,508,658 25

7.017,0680 67
40,008,074 62
GG, 137,085 06

35,104,815 a5
3,062,301 00
7,180 G0
SU40,171,710 64
_The number of tons of freight moved on the five general
divisions east of Pittsburgh and Erie in 1915 was 152,503,355,
an increase of 9,022,924, or 6.29 per cent; the number of
passengers was 77,968,204, an increase of 5515317, or
7.61 per cont.

e funds. -~

The Railroad Companies east of Pittsburgh and Erie in |

which vour Company is interested show satisfactory results.
Detailed statements of their operations will be found in
their respective annual reports, as well as in the full report
of yvour Company.

he number of tons of freight moved on the lines west of
Pittsburgh was 174,797,620, an increase of 9,347,838, The
number of passengers carriad was 35,593,648, an increasae of
1,267.267.

The operating revenue of all lines east and west ol Pitts-
burgh for the year 1913 was $392 484,210 11, oper. expenses,
2321,500,500 28, and operating income, 370,983,619 83,
an increase in operating revenue, compared with 1912, of
518,388,030 19, and a decrease in operating income of $11,-
245,181 28. There were 504,860,705 tons of freight moved
on the entire system, being an inerease of 29,076,819 tons,
and 190,572,041 passengers carried, an inerease of 11,509,470,

There were expended during the past year for constriue-
tion, equipment and real estate on the lines west of Pitfs-
burgh $22,824 473 86,

The expenditures were principally for the elevation of
tracks in Cleveland, Fort \Jaynu and Chieago, the ¢onstrue-
tion of additional main tracks on the Pittsburgh Fort Wayne
& Chieago Railway, the Cleveland & Pittsburgh Railroad,
the Toledo Columbus & Ohio River Railroad and the Pitts-

| a8 to what is a proper rate of pay

| burgh Cineinnati Chicago & St. Louis Railway, ine.rcqsp in
vard and station facilities at various points, and for additions
to and improvement of the equipment.

GENERAL REMARKS.

The mileage of the lines directly operated was increased
12.03 miles, due ehiefly to the construction of various
branch lines to obtain additional traffie, and the ehanges in
the mileage owned and that operated under lease or as agent
are dua to the absorption of the Cambria & Clearfield Rail-
Way. .

The total revenues from rail operntions exceed those of
any previous year in the history of the Company, being
6.18 per cent greater than the revenues in 1912, but a down-
ward tendeney ocenrred in the last two months of the year.

While the revenues increased 6.18 per cent, the total ex-
penses of Rail Operations show an inereass of 8.96 per cent
compared with the previous year, I

The operating results of the year 1013, like those of 1912,
were affected by legislation such as the Extra Crew Loaws
and other expensive measures, and by wage increases granted
us the result of arbitration under the Erdman Aet. The
[ixtra. Crew Laws alone involved an expenditure by the
Pennsylvania Railroad System East of Pittsburgh and Erie
of 8850,000 in round figures, and this will convey some con-
coption of the extent of the needless pxpnydﬂnrps that have
heen placed upon all of the raileoads in this territory, Dur-
ing 1913 the conductors and trainmen on forty-one of the
railronds in Eastern territory, comprising about 100,000
men, submitted a request to the various earriers for an in-
crease in wages, in whieh your Company and others could
not aaquiesce, The matter was finally submitted to arbi-
tration, heing the first wage controversy to be settled nnder
the new Federal Law known as the Newlands Aet, with the
resull that working condilions were further restricted, and
an ingrease in wages was granted approximating for all rail-
roads concerned about £6,000,000 per annum, or 7 per cent.
This award was made November 10th 1913, effective Octo-
her lst 1013, but the increased wages have not yet been
paid, as further interprotations of the award arg now heing
made and settlament will follow. The expenses for the year
1914 will be inereased approximately $730,000 as the result
of this award. o

It is evident, therefore, that the ability to regulate wages
and working conditions, and other heavy operating expenses,
has, ns the result of Federal and State legislation, largely
passed from the control of your Management, as lias also
the power of your Company and other l“:\ﬂ_ﬂlfld-‘; to chargo
reasonable rates for the public transportation service ren-
dered. The gravity of the situation is indicated in the
following quotation from the recent award of the Board of
Arbitration in the matfer of conductors' and trainmen’s
Wages. ;

“This Board has no authority to determine the passenger
and freight rates to he paid in the Eastern Territory; neither
is it in a position to determine whether such an increase is
justified, as a matter of fact, by all of the eireumstances.
Phis Board, however, helioves that it must make its finding
to ho awarded to the con-
ductors and trainmen as a result of this arbitration without
any referonee to the dilemma in which the railroads are evi-
dently placed by the laws which make it impossible for them
to increase passenger and freight rates withont the authority
of the Inter-State Commeree Commission or of the Railroad
Commissions of the various States. To take any other view
of the question would be to deeide that no inerease of pay,
while the laws remain as they are, can ever be mado except
voluntarily by the railroads.” Sueh w decision would render
arbitrations like this valueless; and it \\'mtldvlm in effect to
hold that railroad service in the Eastern Territory must con-
tinue to be rendered at existing rates of pay, even though
this were to condemn the employeesof the railroad to work
for rates of pay which have been determined by the most
eareful inquiry to be inadequate. At the present time 4 ton
of freight is moved in Kastern Territory more than three
miles for the value of a two-cent postage stamp. This is
the cheapost railroad service to the shipper to be found on the
face of I.Lt_! globe. Tn the face of suchn fact, it would be un-
just to say that railroad employees must continue to he satis=
fied only with what ean be paid from freight rates as low as
this. The Inter-State Commerce Commission, and not this
Arbitration Board, has the duty of determining whether
the railroads can earn in addition to their other charges,
without an increase of freight, rates, the rates of pay that this
Board believes to be due at the present time to the conduc-
tors and frainmen, which rates are embodied in the Award

following."
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It 1s difficult to eseape the conelusion that some way must |

be found wherehy the serious but divided responsibility of
Governmental regulition of rates, wages and other railway
matters shall eithier be concenfrated under one administra-
tive brauch of the Government, or the results of Legislative
Acts, orders of Commissions and awards of Arbitration

Boards shall be recognized by Rate Regulatory Commissions, |
s0 that regulation of wages, rates and other mattors may con- _

tinue withont working o manifest injustice to the railroads,
and those who have invested in their securitios. :

The inerease in tha total expenses for Rail Operations was
for the foregoing reasons in greater ratio than the increase in
revenie, so that the Net Revenue from Rail Ope
doereased  $5566,220, notwithstanding the ine
afficieney and the larger investment for Railroad
Kquipment.

The Net Railway Operating Revenus, as a whole, de-
oreased 2.80 per cont, and adding thereto the increase in
Railway Taxes of $195,125, tha Railway Operating Income
deereased 51,510,650, or 3.81 per cent; as compared with the
previous year.

s0d
and

. . - » - 1
Dividand Income mereased, due prineipally to a higher

retirn on the Capital Stogk of the Southern Pacific Clom-
pany thiun on your holdings of Baltimore & Ohio Railroad
Company Common and Preferred Stocks,
changed therefor, and to which reforence is hereafler made;
alsp Lo tha larger income receivad from your holdings of
Norfolk & Western Railway Company securities.  Ineome
from Sinking and Other Reserve Funds inereasod $536,269,
whicli is pxplained by the facet that only six months’ income
wag ineludod in this item in 1912, under the Inter-State
Commerce Commigsion clussification which became effective
July L 1912, while 1913 contains & full year's ineoma.

Hira of Equipment (céredit balance) shows a decreazo of
802,685 vompared with the previous year, due to tho use
of an incrensed numbhber of foreign freight ears and the higher
per diem rate chareed therefor,

Deductions for Lease ol Other Roads decreased $1,320, 4586,
due to lower Net Earnings of roads operated on that basis,
ineluding the Cambria & Clearfield Railway to March 31
1913, when it was acquired by your Company.

The Net Income for 1913 was 841,920,833, a decroass of
$233, 181 compured withh 1912, from which appropristions
weore miade to the Sinking and other Regserve Punds; Addi-
tions and Betterments were provided for Lines owned, leased
and operated; cash dividends amounting to 6 per cant were
paid: 852 500,000 were trausferrod to the Reserve for Future
Additions and Betterments and 8540,603 credited to Profit
and Loss.

I view of the steady inerease in expenses, taxes, and other
necossary outlays, which has eaused a continued deerease in
the return on its investment in the Railroad snd Equipment
provided for public serviee, so that the returnis inadequate,

your Company and other Bastern Railroads in May 1913 |

petitioned the Inter-State Commerce Commission to grant
permission to advance freight rates on the basis of five paor
cent with reasonable minima and with the modifications
necessary to preserve existing differential relations botween
communities, thereby supplementing the petition made in
1910 Ffor an inerease in froight rates which the Comniission
decided not to grant, but upon the understanding that *if
actual results shiould demonstrate that their forecast of the
future proved incorrect, there might be ground for asking
a further consideration of the subject.” The Comimnission
has instituted proceedings on its own initiative to determine
whether the present rates of transportation yield adequate
revenues to the common carriers affected, and if not, what
goneral course the carriers may pursue Lo meet the situation.
In order to develop the whole situation, your Company has
in co-operation with other carriers, submitfed extensive data
relating Lo the investment in railroad and equipment, earn-
ings, cost of operation, income, ete., for the last sixteen
years, in addition to which the officials of your Cﬁm}mny
arg prepared to submil further evidence in support of the
general exhibits which will emphasize the necessity for your
Company to obtain higher rates. The Commission has
also ordered the ecarriers (o furnish extensive information
relating to various features of operation and traffie and the
relation of the earriers and its employees and officials with
respect to contracts for purchaze of maferial and other ar-
rangements, and Iprom_m complianee is being made to this
request, While there is no objection to furnishing tho addi-
tional information desired, beyond the great delay and cx-
pense involyed, the serious aspect of the situation at the
oresent time 18 that no immediate decision may be expected
il all the features involved in the Commission's inquiries
are to ba considered and determined hefore action is taken
upon the important question ab issue, and meanwhile rail-
road revenues are rapidly declining. If, however, these
inquiries and the information furnished in response thereto
can be made a matter of subsequent investigation, and earlier
determination of the entire question is possible; in fackas
the C{)Iﬁllliﬂi}il}ll, thmug!: the uniform :‘l.(f.(:(]un[;ing system in
offect sinca 1907, supplemented by special investigations
and the work of its own examiners, has full information as
to the inadequate return earned by the railroads on the cap-
ital invested in railway lines and equipment, there wonld
sepm to be no substantial barrier against immediatoly
granting the very small measure of relief sought in the
application and so urgently needed,

which were o%- | g ' e 13 L : b
| vania General Freight Bquipment Trust Certificates of

surios of equipment

The Capital Stock was increased over the pravious year

by 845,355,900, under authority given by Stockholders
on March 24 1911, The issue of stock was made on the
basis of granting to Stockholders of record May 5 1913 the
privilege of subseribing at par to the extent of 10 per cent
of their holdings.
On Febrnary 1 1914 aver 89,000 Stockholders were ro-
corded on the books of your Comipany and the average
holding was 112 shares each.
The PFunded Deht and Equipment Trust Obligations
ware reduced as follows :
By Redemptions throngh Sinking Funds

By Payments ot Maturity . .
By Purchase und Cancellation.

The mii\\:nif. property And franchises of the Oambria &
Clenefiold Rallway Jompany were acaulred under author-
ity granted by the stockholders, subjict to the cutstand-
Ing fanded debt of_ £1,5546,000 00

t-'.-1lr! preént Trust. Obligations on acconnt of Pennsylvania

. Qo wern issued smounting to -- “12:851.600 25

Total e
Net Inerdass

The total issues of Equipment Trusy Securities during
the year for all lines consisted of $10.700,000 of Pennsyl-

1913, of which the Pennsvlvanin Railroad Company's pro-
portion was 312,851,500 25,

During the vear final payments were made under twelve
trusts, the original jgsue of which
amounted to $12,000,000.

On July 1st 1913 the bonds of the Harrishurg Portsmouth
Mt. Joy & Lancaster Railroad Company, of which your
Company is the lessec under a 999-vear lease; having ma-
tured, were oxtended for an additional period of thirty
years, bearing interest at the rate of four per cent. per an-
num, the principal and interest being guaranteed by vour
Company in accordance with the terms of the lease,

In order that the Company muay have a broad basis for
future financing, the stockholders will be asked to approve
of the ereation by the Board of Directors of o Mortgace
under which bonds may be issued in such amounts and at
such times as may be required to refund or pay off at or
hefore maturity any obligations of the Company, or obliga-
tions of companies whose propertics were acquired subject
therato; to provide [or necessary additions, betterments and
improvements to the railrond lines, P.q]uipmnnl. property and
facilities, and for any and all other lawful and proper cor-
porate purposes, but no bonds shall be issued for any purpose
without the prior eonsgent of the stockholders, and the agero-
gate ameunt of bonds that may be issued and outstanding
thereunder at any fime shall not exeeed the then outstanding
Capital Stock, The Company has no large necessities
requiring immediate financing, but it desires to be in a
position to provide for its future refunding and capital re-
quirements either by the issue of bonds under the proposed
new Mortgage, or under its Consolidated Morteage, or
through the issue and sale of Capital Stock, or hy such
other form of financing as at the time vour Board of Directors
shall deem most advantageous to the Company in view of the
monetary conditions then prevailing,

MThe work is satisfactorily progressing on the gastorn seo-
tion of the six-track system for the New York Division
between Colonia, N. J.. and Waverly, N. J., including the
vlimination of fifteen gravde crossings by the elevation of the
faur existing main {racks and the construetion of' two ole-
vited tracks. Two eastbound tracks are now in operation,
and grading and masonry for two more tracks will shortly
b completed and the additional tracks placed in service.
The two remaining fracks, it is expected, will be finished by
the and of 1914, 1.[i‘ms completing the work between Colonia
and Elizabeth.

The passenger facilitios in and around Philadelphia have
been improved during the year as follows: The concourse
in Broad Sfreet Station was enlarged: on the Connecting
Railway two tracks of the new bridge over the Sehuyllkill
River and approaches thereto, at Girard Avenue, Fairmount
Park, wero placed in operation during the year. The old
bridge is being removed and masonry for three additional
tracks will be completed during 1914, thus making a five-
track reinforced coneréte and stone arch bridge at this point.
The enlargement of the North Philadelphia Passenger Sta-
tion is progressing, the platforms and shelters on the part
of the station used for the Chestnut Hill Branch, and the
inbound New York Division high-level island platforms, with
the adjoining tracks now being in operation. For the ex-
penditures made as lessea on the Connecting Railway for
this and other work your Company has been repaid by tha
issue of the stocks and bonds of the Connecting Railway
Company, guaranteed by your Company.

To relieve congestion by increasing the vard and track
capacity nt Broad Street Station, thadnlp in, the electri-
fication of the Main Line to Paoli, for suburban passenger
traing, is under way, and will be followed by the electrili-
cation of the New York Division to North Philadelphia and
thence to Chestnut Hill. About one mile of overhead con-
struction on the Main Line has been completed between
Radnor and St. Davids, which will eanble the Company to
decide by actual tests the type of overhead construction
best adapted to its train service.
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The work of improving the grades and alignment and
double-tracking between Pittsburgh and Buffalo, via the
Allegheny Division and the Western New York and Pennsyl-
vania Railway, is proceeding satisfactorily, and it is expeected
that the three tunnels at East Brady, Wood Hill and Ken-
nerdell, which are heing construeted as part of this improve-
ment, will be completed in 1914, :

The changes of alignment and grades between Kiskiminetas
Junetion and Fresport on the Conemaugh Division, ineluding
a double-track bridge over the Allegheny River, are under
way.

The changes of grades and elimination of grade erossings
at Homewood Avenue, Pittsburgh, and in Borough of
Wilkinsburg, are in progress, and the grade-crossing- elimin-

ation work in the Borough of Braddock was (!mnplel.ud]

during the year,

The agpregate expenditures for construction and equip-
ment during the year upon the owned and leased lines of this
Company was $41,434,415 06, for which the Company has
been reimbursed by leased lines to the extent of $1,661,-
074 08. The sum of 31,815,624 61 was expended on the
Western New York & DPennsylvania Railway and other
braneh roads, and charged against Income. The expendi-
tures on the lines owned, ineluding $2,369,687 70 on the
leased lines, viz.: Harrisburg Portsmouth Mt. Joy & Lan-
caster Railroad and the lines of the United New Jersey
Railroad & Canal Company, comprising the main line sys-
tem between New York and Pittsburgh, amounted to
$37,957,716 37, which has been disposed of as follows:
Oharged to INCOMP. o . ol o oo iicarmsnammrnanmammsesns--=30,387,326 11
CJarged to Resorvo for Additions and Betterments 6,347,482 3
Charged to Capltal Accounb o .o ool e Lol 26,222,958 03

In keeping with the policy of your Company to promote
efficiency and economy in operations, the Management has
been considering the advisability of electrifying that portion
of the Main Line between Altoona at the foot of the eastern
slope and Conemaugh on the western slope of the Allegheny
Mountains, a distance of about thirty-five miles, where there
is a frequent and heavy train movement over heavy grades.
From preliminary estimates it would appear that a saving
could be effected which would compensate the Company for
malking the expenditure, but the subject must still receive
much further oxamination, and is also largely dependent
upon an improvement in the revenues of the Company to
warrant raising the new capital required for this project.

In the City of Philadelphia the greater portion of your lines
are constructed above or below the streots, except in the
gouthern seetion of the City, between the Delaware and
Sehuylkill Rivers. The necessity lor tha development of
geveral square miles in this section of the City, ineluding the
improvement of conditions along the river front, causad the
municipal authorities to deeide upon the elimination of
nearly all existing grade crossings of your railroad, and of
the lines of the Philadelphian Baltimore & Washinglon
Railroad and of the Baltimore & Ohio Railroad Companies,
and in asking the railroads to co-operate, the City has agreod
to hear an equitable share of the large expenditures. Undar
this arrangement this Company will be required to slevate
and re-locate the present running tracks, yvards and facilitios
on the portion of the Delaware Extension, with its Girard
Point and Sebuylkill River Branches, from the Arsenal
Bridge over the Schuylkill River to Delaware Avenue and
%ucnn Street, and use in lieu thereof the new iracks of the

alaware Bxtension when clevated between the Arsenal
Bridge over the Schuylkill River and Twenty-fifth and Me-
Kean Streets, and a new two-track elevated ling extending
generally along Point Breeze Avenue, Twenly-ninth Street,

and the Back Channel north of the League Island Navy |

Yard, to aterminal yard to be loeated between Broad Street
and the Delaware River, [rom which point the line will
remain at prado along thoe north side of said yard and on
Delaware Avenns to Bigler Street, and the present tracks
and lneilities on that Avenue will be re-located as far north
as Queen Streab.  The Baltimora & Ohio Railroad Company,
which will likewiso re-locate and elevite its present tracks
in that section of the City, will oceupy a new location ad-
joining the re-located tracks of your Company, from Pass-
yunk Avenue to and along Delaware Avenue. 'This portion
of the line will ba operated as a joint four-track railroad,
with provision for its use as a belt line. Under this agroe-
ment the tracks nnd facilities of the Philadelphia Baltimore
& Washington Railroad Company along Washington Avenue
will also be elevated as o three-track railroad fo Broad
Street, and as a double-track line east thereof. It is ex-
pected that this important project will be completed in five
years, as nnd when the City and the Railroad Companies
provide the funds requisite thercfor.

The construetion of the New York Conneeting Railroad,
owned jointly by this Company and the New York New
Haven & Hartford Railroad Company, and fully deseribed
in previous annual reports, is satisfactorily progressing, and
it is oxpocted will be completed by the summer of 1916.

The increasing traffic on tlie Chautauqua Branch botween
Buffalo and Oil City on the line of the Western New York
& Pennsylvania Railway, has, in connection with gimilar
improvements on your Alleghony Division, necessifated thie
rovision of grades and alignment and longer passing sidings.
During the yvear $1,602,036 12 was advanced to the Western
New York & Pennsylvania Railway by this Company to
meet its Construction and Equipment expenditures, which
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sum was charged against the not income of the Lessee
SOmpPAany .

It has been deemed advisable to absorb the Hollidaysbur
Bedford & Cumberland Railroad Company, which is ownec
and operated by this Company in conneetion with its main
line. The necessity for maintaining that Company as a
separate corporation no longer exists, and the agreement
providing for its acquisition will, in accordance with the
notice given to the stockholders, be submitted for approval
at the annual meeting.

During the year your Company made advances to the
Long Island Railrond Company aggregating $4,500,000, for
the improvement of its railroad and Tacilities, and the con-
struetion of new lines and equipment, {or which it will re-
ceive securities of that Company.
| In accordance with the poliey heretofore announced as to
| the proposed sale of this Company's security holdings in

the anthracite coal companies owning properties served by
| its System, namely the Susquehanna Coal Company,
\Mitleml Railroad & Mining Company and the Summit
Branch Mining Company, your Board deemed it desirable
to first compact the ownership of the securities and proper-
ties of these eoal companies into the Susquehanna Coal Com-
pany. Therofore, there has been sold to the Susquehanng
Coal Company the Capital Stock and debt of the Summit
Branch Mining Company, held by your Company, and upon
the transfer of its propery and rights to that Coal Company,
the Summit Branch Mining Company will be dissolved.
Your Company is also the owner of one-third of the Capital
Stock of the Mineral Railroad & Mining Company, the bal-
ance being owned by the Northern Central Railway Com-
yany. That Company operated lands leased from the
{orthern Central Railway Cmn]lmu_v and from the Manor
Renl state & Trust Company, but being unable for many
years to pay the preseribed royalties, it transferred its 099-
vear leases to the Susquehanna Coal Company, effective
January st 1914, and steps have been taken looking to
the dissolution of the Mineral Railroad & Mining Company,
The lands of the Manor Real Estate & Trust Company,
operated by the Mineral Railrond & Mining Company,
have been sold to the Susquehanns Coal Company, and ne-
gotintions concluded for the sale to it of the other lands
operated by the Mineral Railroad & Mining Company for
the Northern Clentral Railway Company subjeet to fixing
the final price. Under the foregoing arrangement payment
for said lands will be mada by the Susquehanna Coal Com-
pany in its ive Per Cent IMive Year Gold Bonds, which
are oxchangeable for its First Mortgago Bonds if and when
the same are issued by that Company. '

The purpose of vesting the ownership of these properties
in the Susquehanna Coal Company is to insure the con-
tinued operation of the unprofitable as well as the ]I)rofitn.bla
mines, and thereby conserve the conl supply, and so that
should a purchaser be found for the securities of the Susque-
hanna Coal Company, held by your Company and the
Northern Central Rallway Company, the new owners will
obtain possession of the properties subject to theso mining
obligations.

The Company has for some years desired to sell the balance
of its holdings of Common and Preferred Stocks of the
Baltimore & Ohio Railroad Company, consisling of 57,250
shares of the Common Stock and 142,736 shares of the Pre-
ferred Stock, having a total par value of $19,998,600. The
foregoing shares represent less than one-half of your original
ownership in that Company, and they have heen retained
ginco 1906 only as an investment awailing o fayorable
opportunity for their disposition. Therefore, when an offer
was made to exchange them for 171,438 shares, par value
£17,143,800, of the Capital Stock ol tha Southern Pacifi
Company, on which 6 per cent dividends were being paid, it
was deemed advisable to make the exchange. In consums
maling the transaction, the stock of the Suu!..horu Paecilio
| Compnny was valued at par, the Common Stock of the
Baltimore & Ohio Railroad Company at the same figure,
while the four per eont Preferred Stock of the Iatter Company
was valuod at $80 per share, which was 1ts approximate
markot value, This accounts for the reduction in the par
value of the investmont, slthough the Company will, on the
[ basis of the present dividends, receive greater returns from

the ownarship of the Southern Paeific Company Stocls, and
also have a security that can either be sold when conditions
| permit, or held as an investment, as may be deemed the
most advantageons to vour Company. During the year the
Norfolle & Western Railway Company issued its Convertible
10-25-year 414 per cent Bonds and your Company as o
shareholder subseribed for its share of the allotment, amount-
ing to $4,793,000, par value, Your Company acquired the
capital stock of the Cornwall & Lebanon Railroad, 22 miles
long, which eonneets vour Philadelphia Division at Conewago
with the manufaeturing town of Lebanon, Pa,

MThe securities held by the Company, December 31sb
1013, at a valuation of $333,960,525, produced o direct
income during the year of $14,940,670.

By order of the Board,

SAMUEL REA, Presidents

Stockholders may obtaln copies of the Annual Report complete,
by applying Lo or addressing
LEWIS NEILSON, Secraarys
Broand Street Statlon, Phlladelphis, Pa
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GENERAL BAKING COMPANY, NEW YORK

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1913.

New York, February bth, 1914,
To the Stockholders:
The Balanee Sheot of the Company as at Deeembor 318t
1913 and the Profit and Loss Account for the year ending

that dato is submitted herewith:

The Net Profit for the year, after making full
I}fnrc{l'.lnluont of the !uulm:ully’url‘:nnﬁ m:;lmmm o 188,473 21
after deducting Bond and other Interest, amounis 0o .- Fos iy LA

T'o this should be added the Surplus at December 3186 1912, of - 422,955 37

Making a total of. ... masmemwemea 9011428 58

")mvisll‘ln for
Property and

Dividends haye been pajd on the Preferred 8tock
as follows ;
April 156 1013 1%

1
1
1

9=

o~

July 1st 1913
Oct. st 1913
Jan. 1st 1914 237,000 00
Leaving undistributed Burplus at Decembar 31st 1913 of ... §674,428 58

The net profits for the vear show that the full 79, on the
Cumulative Preferred Stock was earned and over 29 on the
Common Stock of the Company. At the close of the year
the undistributed Surplus would provide for the accumu-
lated dividends on the Preferred Stock, in respect of which
73i% had acerued, and leave over 7% for the Common
Stock of the Company.

The additions and improvements to the Company’s plants
which have been in progress sinee the organization of the
Company have now been completed, and a total sum of
about $1,350,000 has been expended, of which over $500,000
was paid out during the year just closed. The amount so
expended during the year was provided for out of the aceumu-
lated earnings of the Company, without increasing its
outstanding indebtedness, The completion of these im-
yrovements was unavoidably delayed in most cases until
ate in the year, so that little beneéfit has yet been derived
from these expenditures.

The Company lhas adopted a conservative policy in charg-
ing off against the profits each year ample provision for
depreciation of its property. 'The amount so provided
annually will, it is expected, produce a fund whieh will be
sufficient to take care of all ordinary additions to the plants,
and, without encroaching on the working eapital of the
Company, should provide for the annual payment of $125 -
000 for the Sinking und of the First Mortgage Bonds,
the first payment of which is due on April 1t 1914,

The appraisal of the plants of the Company was com-
leted during the year, and the figures now shown in the
Jalance Sheot at Decomber 31st 1913 for Real Istate,

Machinery, Buildings and BEquipment, are the final ap-

praised values; to which has been added the actual cost of
all addiftions made to the plants since the appraisal.
Respeatfully submitted,
By order of the Board of Directors,
W. H, COLLINS, President.

BALANCE SHEET—DECEMBER 31 1013.
ASBETS,

O0ed W e e e e i e e DT, 010R6T D
Rteal Estate, Bulldings, Machinery and Eqipment. s-‘l A 27:638 73
Investments in Other Corporations—at Cost 1,748,700 00O
lllg[.jl Mortgage Bonds of Geperal Daking Company

TEREITY ,

Held as collateral for secured Gold Notes

per Contra -$400,000 00
In Treasury < - 400,000 .00

- e e i e o $223,823 i
Accounts Recelvablo. ae - 2ORAT0
Inventorics ab' Qost_ - . ... _..
Unexpired Insurance and Taxes.
=k 059,023
Organlzation BXpenst oo e e e maaa 20,5567 04
Dlscount on Secured Gold Notes. a2t

$14,075,204 07
LIABILITIES = ]
Oapltal Stoele—79% Cumulative Preferred
Cupital Stock—Common. .o ..o oo oo
First Mortgnge Bonds, due June 1 19310

$5,025,000 00
=S
Securod 5% Gold Notes, due March 11915 . 27 400,000 o
(Secured by Pirst Mortgage Bonds of General

Haking ¢ um!p:ull') &
Aceonnts Payable £170,001 45
2273033600 00

Bills Pavable. .
17,496
63,250 00

Acverued Interest
(1]

Ruserve for Depreciation
Surplus

$14,975,204 07

GEORGE B. FAWCETT, Treasurer.

PROFIT AND LOSS ACCOUNT YEAR ENDING DEC. 31 1913.
Not [ncome. . $006,037 0B
Less Bopd Intorest:
Othor Interest
IReservo for Depreelation. oo o __ .o
417,563 BT
Not Profits for the year 1013 . ... 4188, a
Surplus at December 31 1912 e SR E

422,985 37
111,428 5
Less Dividends Pald on Preferred Btock. oo croaceanena-- s:!;‘j’.!'fimg 53

Burplus.at December 314918 - oo oo Lo o aioc.. $B71.428 58
3§

Tennessee Copper Co.—FEarnings.—New Officer.—
Cal, Total Int.on Oth. Inl., Depre- Divi- Balance,
Year, Income.  Bomds, Disc., &c. clation, dends, Resorves, Surplus
1911 §1,158,503 571,000 $100,000 {QRS-I:';U.U(IO $20,800 $5616,703
1012 1,803,873 80,250 827,748 100,000 (107600,000 50,000 515,875

There was also declaced o dividend of 6% (3300,000) on Jan, 2 1913 out
of the surplus:  After dedueting the ssme and sundey adiistmonts samount-
Ing to 430,129 (ncluding an adjustment in inventorips of $341,105 to
flgure copper and ncid Inventories at cost instond of selling jlrlc_q' ns nt
Dee. 31 HIIH). the total profit and loss Dec. 31 1913 was $1,804 870,

Utlay, Wodee has boen olected Viee-Pres. to succeed Emory H. Wesl-
lake, who retired, |

New Direclors —The board having been Inereased from 13 to 14, Willlam
3. Joyee, Otto 1, Janssen and Thomas M, Applegarth have been elected
directors to fill the new position and two vacancies—V. 07, p. 732,

Vulean Detinning Co., Sewaren, N. J.—ZReport.—Pres.
W. J. Bufttfield, 'eb. 24, wrote in brief:

The year had been macked, on the one Toed, D
sottloment of the long-continued litigation with tho American Can o,
and on the other hand by o manufaciuring loss due to fire and other canses,
which have contributed to the cesults shown,  Duelng the nst quirtor ol
1913 the market valuo of our products reached the low level of 37¢. per 1y,
for tin and 26,50 per gross ton for detdnned steal billets, making the extrome
deeling for Lhe year over 265 on b and nearly 505, in the easo of datinned
stoel, On this basis we sold our products spacingly, and carey over Into
1914 o heavy stock {(Inventoried at the lower flgure oamed), which ' It is
Intended to lolid for Wigher prices,  The new ehloring process has aeeasloned
extra expanso, but (s operating with geatifying sucoess, T'hore wig chnrged
to operation $20,380 for wmaintensneo and replecements and  thors was
charged Lo deprecintion neet, of 38,703 and for unsottled elaims 82,500,

Results for Quarter and Year end, Dec. 31 1913 (Nl profit 1912 wns $162,270) .
Net  Previgus Amer..  Pref. Depr,,  Tolal
Loz, '‘Strplus. CancCuo. H.‘sr.t o, Surplus.

3 3 - 8

40,264 213,570 4 33201 341,250 42,350 414 K81

Last-yoar 207,901 221,335 259,248 533,261 315,000 41,204 414,881

z ATtor deducting 830,000 resc sat up June 1913, agulnst loss on 1912
sorap contracts, Tlie nmount recoversd from the American Can Ca. wis
017,000, less legal and other expenses of suit, 383 ,730; net sum, $533,261,
Balancs Sheels Deée. 31 1013 and 1012 (Tolals $4,004,279 and $4.077,746) .
1013, 1912, 1013, 1012,

5 8

Acels, payable.

5 3

70,610 86,803 72,000

.n,.r.u:-.] 411,430 Res forelalms._ . 27500 SEs

140,657 I'F.stle, 7 95 eum 1,600,000 1,500,000

Plant & oquip’t. 5§ 8 | ElO0MMON - stoek . 2,000,000 2,000,000

Patonts, procos- 3,066,306 | Prof. div,Jan,'13 drress 201,200
4,55

n most satisfactory

Sales.
5
1013, yoar 7 i

Assels— Liabilitles—
Clash
Acels, recatvible

Inventories ... 1057

551,008
215,
by, &L ... ,:;.'.enu.nnr_l} Burplus ... ..._ 47H,706
New Director,—Fredorlek ©, Thomas has been slectod a director to
suceoad Benjamin Nicoll, who reslgned —V . 07, p. 1827, F "

““Warren Brothers, Boston.—FEarnings—Voling Power.

The not, earnings for the year 1813, 1t = reported, amounted to £6G13,000,
comparing with $6565,276 1n 1012, S642,926 In 1011 and 8577.186 1n 1910.
Tha directors, it s anld, have deelded (o male the 22,000,000 8% cumulative
Ist pref. stock of equnl caple with the £500,000 74 cumulative 2d prof.
nnd $2,000,000 common stock.—V. 00, p. 704. -

—The speakers in the Publie Utility Lecture Course of
the Iinance Forum at the West Side Young Men's Chrigtian
Association, 318 West 57th St., N. Y., will, it is announced
include with others Gov. Cox of Ohio, 1. T. Homer of
Bertron, Griscom & Co., N. Y., and Bamuel Tusull, Presi-
dent of Commonweallth Edison Co., Chieago. The first
lecture is to be given on Monday, March 2 by T'. Commer-
ford Martin, Special U, 8. Census Officar, on “Tha Magni-
tude of Bleatric Light and Transportation Business.”

—T, €. Stevens, formerly Vico-President of the Second
Nafional Bank of Toledo, has become associated with Paul
B. Hammond of Los Angeles. Mr. Hammond announces
that after March 1 the business will be eondueted under the
lirm name of Hammond, Stevens & Co., Suite 405, I. N. Van
Nuys Buildinig, Los Angeles. The firm will deal in stocks,
bonds, ecommereial paper and loans.

—lingone Meyer Jr. & Co, are offering to investora by
advertisement on another page £750,000 Montana Power
Co, 7%, cumulntive preferred stock. The total amount out-
standing is $9,700,000. The surplus earnings above op-
erating expenses and interest charges equal more than twice
the preferred dividends, Deseriptive eireular will be sent
on application.

—MaeNeill & Young, a new bond firm, have opened
offices in the Traders’ Bank Bulding, Toronto, Can,, and
will specialize in Canadian munieipal and Governmentbonds,
Mr, MaeNeill has had ten years’ experience in the invest-
menl bond business, the last five years of which he was
manager for G, A. Stimson & Co,

—Low, Dixon & Co., the well-known investment bankers
of 37 Wall St., announca that on Mareh 2 they will admit
Henry W. Brower to gencral partnership in their firm. The
other members of the firm are Josiall O. Low, Theodore P,
Dixon (member N. ¥. Btock Exchange) and Howard A,
Plummer.

—Meikleham & Dinsmore, bankers at 25 Broad St.,
N. Y., Boston, Philadelphia, Pittsburgh and Buffalo, have
issued for tlie attention of investors a brief monograph on
publi¢ gervice commissions and the elfect of the latter upon

| the securities of public utility companies.

— . W. Bowen & Co., 25-26 Exchange Bldg., Boston, have
igsued their, annual compilation regarding the securities of
the Bell Telophone System.

hitized for FRASER
://fraser.stlouisfed.org/
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COMMERCIAL EPITOME.,

: Friday Night, February 27th 1914,

Severe cold weather and blizzards, with blockades on
the railroads, have interfered with business. Apart from
this, howaver, a corfain conservatism is apparent, Mone-
tary stringeney in France and the apparently somewhat
increased tension in our relations with Mexico have not
heen without their influence. Failures, for one cause or
another, are mors numerous and the lahbilities during Febru-
ary have exceeded those for IPebruary last year. On the
other hand the cold weather in the United States has helpad
some branches of trade, such as elothing, coal, footwear
and rubber goods. Railroad tonnage has been heavier.
The grain markets have advanced, and the fact that the
crops of Argentina and India are smaller than those of last
year may yef inure to the advantage of this country. Taking
the business situation as a whole, it is not devoid of en-
cournging features, though caution is still observable.

LARD on the spot has continued quiet with prime West-
ern 10.85¢., relined for the Continent, 11.15¢., South Amerien
11.90e, and Brazil 12.00¢. Lard futures have latterly been
rather steéndier, owing to stronger markets for hogs and sorn.
On a given day the receipls of hogs al Western points were
only 83,000, against 119,000 on the same doy last year.
The smallpess of these roceipts was not without some slight
effect on prices. To-day prices declined. Western hog
recoipts were 87,700, against 48,000 & yesr ago.

DALLY OLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sail Alan. T s, Wed.  Theirs fri

May delivery cia 10574 ol 1072 10.77.45 10.80 170
July delivery .. .- A dayiy  10.0218 100973 10:97 4 10.00

COPFBE on the spot has heen quiet, with No. 7 Rio down
to 94e. and fair to good Cucula 14M@1d4%%0. Coffee
futures have shown the effects of the liguidation of March
contracts and also of lower markéts in Burope. While
Santos quotations have been comparatively steady the re-
ceipts at Santos have heen noticeably large. And tho ides
seams Lo be that thera is nob mnuch use of expecting permandnt
improvement in prices until there is & deeided let-up in the
crop movement. A greab deal of switching has been done
by selling March and buying later months, The March
notices amounted to some 78,000 bags, most of which wore
stoppad by leading bulls, The indieations of financial dig-
turbances in Brazil are being sharply watched. To-day
prices advanced on covering and other buying. Receipts
continuad liberal. Closing prices were as follows:

March. - B GE RO [ Tuly

Agpril 3 i August - o

May .. ! soptembor

& 7)1 25 Octoher. . __ 3 ]

PORK on the spol has been quist; mess 323 50@%524;
glear 520 25@$22 50; family 524 50@327. Beef quiet;
mess SIS@319; packet S1O@S20; family $20@$22; extra
Indin mess $28@830. Cul meats quiet; pickled hams,
10@20 1bs., 13@14<e. Bufter in fair demand; ereamery
extras, 31@31Y5e. Cheese guiet; State, whole milk, fall
and summer, colored, specipls, 18@I18Ye. Fges quiet;
fresh gathered firsts, 301ae. i

OTLS. —Linseod firm; eity, raw, American seod, 52 @5H3¢.;
boiled 53 @54e.; Caleutta, raw, 70e.  Cocoanut easy; Cochin
1023 @11} e.; Cevlon 100 5@10 e, Castor quiet and easy;
No. 1, 8la@83c. Corn oil quiet at 6.45@6.50c, Palm
quiet; Lagos 7Y @7lge. Lard [lirm; prime 93@%9%5¢.; off
prime 67 @70¢.; extra No. 1, 59@6le. Cod quiet; domestic
38¢.; Nawloundland 40c.

PETROLEUM.—Refined in moderate demand and
firm; barrels 8.75@9.75¢.; bulk 5.25@6.25¢.; cases 11.25@
12.25¢. Crude firm; Pennsylvania dark $250; second
sand $2 50; Tiona $2 50; Cabell $2 07; Mearcer Black $2;
Neoweastle 82; Corning $2; Wooster $1 91; North Lima
81 49; South Lima 81 44; Somerset $1 35; Illinois $1 45,
Naphtha firm; 73 @76-degrees, in 100-gallon drums 24 l4e.;
drums $8 50 extra. Spirit of turpentine quiet at 463,
Common to good strained rosin $4 25.

SUGAR.—Raw quiet and easier; centrifugal, 906-degrees
test, 3.39¢.; muscovado, 89-degrees test, 2.89¢.; molasses,
80-degrees test, 2.500. Refined sugar has continued to
meet with a quiet demand; granulated 4@4.10¢. ¥ o

TOBACCO has been as a rule rather quiet, but prices
have remained steady. Connecticut and Florida meet with
some demand. Binder is ecomparatively scarce and wrap-
pers of desirable grade are well sustained in price. But the
trading is not at all spirited. In fact, most manufactorers
are only buying from hand to mouth. Perhaps trade will
gob a joz from the opening sale at Amsterdam in March.
Buyers of Sumatra tobaceo who will attend these sales have
boen leaving for Kurope during the week. Cuban leaf is
steady, even if it is not selling very freely.

COPPER has been quiet, with Lake 14%gc. and eleefro-
Iytia 1414e.; London has been more active at lower prices.
Tin on the spot has reacted to 38 14e. on small business; both
London and New York have beon weaker, while Singapore
has been less depressed than the other markets. Lead on
the spot here 4c. and spelter 5.35¢.  Pig iron has been rather
less active, bul has nevertheless been firm; No. 2 Hastern
$14@$14 25; No. 2 Southern, Birmingham, $10 50@510 75,
Steel and iron manufactures specifications are on & rather
liberal seale, but new business has been smaller than in re-
cont weeks.y

COTTON.
Friday Night, Feh. 27 1914.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is piven below, For Lhe
week ending this evening the total receipts have reached
140,831 bales, against 104,890 bales last weele nrid 200,734
bales the previous week, making the total receipls since
Sept. 1 1913 8,658,300 bales, againat 8,178,971 bales for the
same period of 1912-13, showing an increase sinco Sept. 1
1913 of 479,425 bales.

Ginlveston
Toxns ity
Pork Arthur
Aran. Pass,
Now Orleans
_\.I-JJ}HH

7.044)  0.277|
e l.{lh‘!il’

|
Mon. | Tues. | Wed. |'J".rmrs.| Fri. | Total,
- [ 12083 680, 51,681
0 204 4881
07l
7,218
803

1,043

==~ A SR 074
3,014 2600 11,2961 98,045
[irei 1964 1,015 6,000

= e 200

4.510[ 2,067 13,975
ME——eae] : 10 2! 210

Wilmington 2 3

Norln .-

Newn'tNows, &)

Now York

o taan =

Bnltimore

Philadetphia

G429
20418
- oz

| . 5 - UL - 1o 151

] | i | .

! ——— ’ = e Ty

471 30821 140,531

Totals this week.| 90, | 28,510/ 14.0

ha I_'uil_u;\'i.n;: shows the weok’s total rec |_pL5 the total
since Sept. 1 1913 and the stoeks to-night, eompared with
last year:

M

1912-14. | Stock.
Receipls o | = ook B e 1

Fobrwary 27. |?"‘i"§". {‘_":‘J"l
- 012,

163.3,385,077

sms Poss, &l |
Maw Orloans. :
Gulfport 3 s - : el
Mobile ] 5 7] B s 2.0 173,594/
Pensacala, d 5 104,273
daclesonyvill { | 14,000
Savannalb . 5 R 9,742 1,005,812
Bronswick 5 125,750]
Charleston 200 A0}
Georgoetown - 2 L A | =, x 105
Wilington - - 3| ; 5687 313,148
Noefolke. .. ..__.| O 454,211 A a,840
N'port Naws, &o_ J
New Yorlk
Hostong

ROG7
1,104/

Philadelphin _ ..

2,311
|I-Iﬂ.ﬁlil 8.0558.:300 l'i'f'.ﬁ‘.!ll&?}.l?!-l“.]'i'll 993,479

Tatals 766,174

In order that comparison may be made with other years,
wo give below the totals at leading ports for six seasons:

Receipts at— 1013, 1912, | 1011, ’ 1010, | 1909,

Galveston. . 67,012 33,107 30,006
TexasCiuy, &c 0,85 20,433 30,535 B .3+ 12,671
New Orleans. Gl 54,627
Mohiles o .- 9:k30
Savannah _ 51,330
Bruoswick_. .
Charleston Ko
Wilmington.

Norfolk_ __ ..
N'{ll#l’bl Ko
Allothe -]

Total this Wk‘1| 140,831

Shico Sept. 1|8 .055 900/8,178,071 0.840,080.7,613.994/6.050,103 8,190,600

13,975
5,000
2,182

|
|

| E|
) 283087 01,6000 86,767 150,074

The exports for the weelk ending this evening reach a fotal
of 249,282 bales, of which 95,002 were to Greab Britain,
30.863 to France and 114,417 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1913,

I iek ending Felr, 27 1014, | From Sept. 1 1013 (o Feb, 27 1014
| Erported to— | Ezported to—

Exparts
Jrom— | Greit | | Cunti- | Gront y i_'fmul» "~
Britatn. France nint & Total mrmm.] France, |nent, &e.| Totl,
i i | e e e

] | 48571 11,570] 53,700 114, .!L'aﬂI.I:-u,m:sii.u"-s.'azi
'[::V;}T:.ul]t‘ri ::::nn ”-'-{‘-}i a3 et ‘-’“-'“‘-‘2! 70,171) 411,435
Port Arthurl = .} e - 3 oo.-o| 10,0850 18318
Ar.Pass&e.) oo oo T i JRJ:.TI::,] ]:w;,ﬁg
T i al a0l 4202 5 0 B i 351,70501,170, 147
Nt b Rl {0 8. 88 ¢ 67,178 113,354 276,004
Pensacold . . = | 8 HI.-I(I:"\: 125,200
Bavannah. . ":H.Em I.Ilié,!lag
A5 B4 4B 008
Nrunswick 176,434 38200
168 807
13,051

152

5,030

|
Charleston LI

Wilimington
Naorfolk. ...
New York
Boaton .
Baltimo
Philadel'a
Ditrolk. .
Ban Frun. -
Pt Tawnd'd.

2001
000!
443!
3,604}
701 =
| caa| 4,30

| H
| 4,308 160,014, 159,014
Sea| . ODSf

72,488 72,188
05,002 30,503 114,417/240,25412,000,843) 014,3973,310,6403,015 580

26,097 26011 88,441/117,4102,043,1760 000,066:2 010,73710,705,008

Uith

Total. ..
Tot. '12-'13

Note—Now York exporta since Sept, 1include 9,101 bales Pecuvian, and 705 bales
Brazillan to Liyverpool, d
In addition to above exports, our telegrams !;o-mghta[so
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard, Not Cleared for—

Other

J-‘nrrfou|
9,630
21,627

qreat
(Britain,

18,177
39,533
2,800

G445
341
H00|

8,000

72,796
30,708
139,388

Leaving
Stock.

205,084
232,013

82,140
23,310

Coast-
wise. | Tatal.

160| 48,648
5.605]134,035
300| 7,900

Ger-
many.

10,501
35,420
4,800

Feb. 27 si—

Now Orloans_ .
Galyoston ...
Savannah __ ..
Charleston ...
Moblle_...__.
Norfolle

Niew York..._.
Other ports. ..

Total 1014
Taotal 1913, .
_ Total 1012,

Speculation in eotton for future delivery has been small,
at some decling in prices. The fhictuations, however, have
kept within very narrow bounds. Very many have heen
waiting for the Mareh notices, which were due to-day.
Liverpool’s spot sales have fallen off of late and there has
been no sign of any very great activity in the spot markets
at the South. The crop movement, toa, has continued on
quite a liberal scale as compared with last yenr. This has
impressed a good many as heing of griater significance than
soma falling off us compared with recent figures, asin the na-
ture of things the movement would decrease at this time of
the year. Advices from Burope are to the offect that East
Indian cotton is compeling more actively than usual with
American, especially on the Continent, and it seems olear
enough, too, that the Bast Indian crop is some 600,000 bales
largor than that of last year., Some decline in the stock
market, and also inereased tension in the Mexiean situation,
have not, heen without a certain indireet influcnee on cotton,
And advices from different parts of the South are to the effect
that field work is being pushed as rapidly as possible at every
apportunity, with a view of increasing the acreage and plant-
ing for the biggest crop on record. At the samo time it
appears that the East Indian cotton acreaga for 1913 reached
the high record aggregate of 23,900,000 acres, an inerease
aver that of 1912 of 3,000,000 acres. The fact that the Ex-
chiunge was closed last Saturday and also on Monday, to-
gothor with the Mardi Gras holiday in New Orleans, has
militated against anything like continued activity in the trad-
ing, aven if anybody had been particularly desirous of taking
tho aggressive.  Not a few have.hoen salling new-crop months
in New York and buying them in Liverpool, as o straddle
operation. It is well known that the straddles in the old-
erop months between New York and Liverpool this season
have been highly remunerative, owing to the widening dif-
ferences.  Attacks from Memphis and other parts of the
South on the New York Cotton Exchange have continued,
and certainly have not tended to infuse greater eheerfulness
and life into the trading, although it is pointed out that the
things that many in the South are clamoring for are just the
things that the New York Cotton Kxchange has formally
decided by vote to introduce, beginning on Dee. 1. At the
sama tima: the dry goods markets have not heen very in-
spiriting, although it is true that the sales of print cloths at
Fall River last weelk reached the imposing total of 250,000
pieces.  Manchester has been tlu!f and irregular. The
South of late has sold to some extent, Traders have also
been digposed to take the selling side.  On the other hand
there has been no marked deeline, and a rally soon oceurred,
Liverpool at times has been o noticeable huyer. Some spof
interests have been buying March, if they have sold the later
months. Some trans-Atlantic straddles have heen ligui-
dated by buying here. It is believed that the consumption
in America, at least, is large.  'The total exports for the sea-
son malke o much better exhibit than they did a few months
haek,  Cold wenther has latterly prevailed at the South,
wikh o blizzard at the Southwest. The firmness of the spot
markets and the fact that futures at New York have been
selling far below a parity with the South have heen steadying
influences which eould not ba wholly ignored. The supply
hers, too, is anything but burdenzome. A pood many of
she shorts, too, have been afraid of March. To-day March
nobices to the amount, it was estimated, of 50,000 bales were
issued, hut were promptly stopped by large spot houses, wnd
March led an early advance. This was in the face of un-
favorable advices from Liverpool, where the market was dis-
turbed by Continental selling and rumors of o, failure in the
Russinn trade.  Later, the market hera reacted.  'The week-
end statisties were in the main rather bearish, hoth as regards
the American and the BEast Indian crop. Net changes in
prices for the week are small.  Spot cotton elosed at 13.050.
for middling uplands, showing & rise for the weel of & points.

The official guotation for middling upland eotton in the
Naw Ym-kj 1:3urkot each day for the past weele has been:

Feb. 21 0 Febo 27— 1 o
Mi;-i)liu;{ :::Jll:l:lfﬂ ...... e i b snl}.' I"lmlll'.' {'juﬁa }?‘6’0 Tl'}iud.(? }3”(].':
NEW YORK QUOTATION FOR 32 YEARS.

- 'The r}_ltotatitm for middling upland at New York on

IMeb. 27 for sach of the past 32 years hayve been as follows:

1014 0..-.-13.05|1806.e...__10.80
n]:;._._._. 12.60 1305 7.4

France.

1,162
31,951

B84

300| 14,218
13,203/ 23,436
4,000

-eea| 14,000

85,860 10,827 1249.2
{1002 23650161145
Si026! 22,099 342,54

43,787
78000 61,002
24,1400 100,590

18080

011807, oo T
I8l T
1806 .. C il

a9 1804

1805 ...

180200 o

188 aes 0.0

/fraser.stlouisfed.org/

FUTURES,—The highest, lowest and closing prices at
New Yorl for the past week have been as follows:

Tuenday, ',H‘r_.'.l-‘r.‘-nu-.“J"hnr.rd'(r, Friday,
Feb, 27,

| Batuirday,

Aondsy,
| #eb. 21| Feb. 23, Feb, 24. | Feb.25. | Feb, 20, W eek.

;23 A7-42 w.:n-.an!m,l?-.
Closing... .| 2 20-20112, 1020/ 12,24-.95| — —

April—
Range - ..|
Closing. ... |

—|— — —l13.03 —

12.06- 1)/ 11 05-.00 12 03,05/ 12.06-.08| — —

Muy— .l
i 111.57-.95) 11.50-.97/ 11,87,
2 -.u::|11.!m-_u1 =

LLOB- M1 185 !
L1.05-.06] 11 K5- B9
11.85-.01| 1183~ 55/11.58-.90|11.87-.89|—
HOLI-
DAY

HOLT-
- DAY ILHR-,{*Q;IL
Cleslng . - }1.87-.881—

Atigriesi—

}-\‘c;nl.':.-.l.-'r:'r_.' Y
Itange
Closing. ...

Closing. ...
Narember—
nnge ...
Closing. ...
Decembor—
BRango ...
Closing. .- .
January—
Range -...
Closing, ...

THIE VISIBLE SUPPLY OF COT'TON to-night, as made
up by eable and telegraph, is as follows. Foreign stocks,
as woll as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday ovening,
But to make the fotal the complete figurés for to-night
(IPriday), we add the item of exports from the United States,
ineluding in it the exports of Friday only.

Felirtbary 87— 1014. 1013. 1012,
Stock at Liverpool. bales.1,149,000 1,414,000 1,102,000 1,2
Stock pt London .. o 5,000 5,000 4,000
Stock at Manchest - 103,000 07,000 92,000
-- 1,257,000 1,626,000 1.197.000
z 000 3,000 8,000

14, '
HOG.000 526,000
449,000 340,000

2,000 3,000

11.48-.52
11.49-.50

11,53-.65/ L1 A6-.55
11.58=,54/—

1=

£33338| 358

Total Great Britain. ...
Htoek at Hamburg, . .
Stack at Bremen _

Stock at Havre

Stock nt Moarsellles __ 1 4,
Stock at Barcelona c 42,000 17,000
Stock at Genoa ____ - 44,000 6,000 32,000
Btock ot Trieste. . ... --.-..- 25,000 10,000 2,000

1,100,000 1,047,000 928,000

2,357,000 2,672,000 2,125,000
198,000 “" 102000 " §3.000

g2

-
=

Total Continental stocks

2(8

22

[

Total Burdpean stocks
Indin cotton afloat for Euro
Amer, eotton aflost for Europe.

Egypt Drazil &Le. pfit.for BEurope-

Stock In Alesandrin, Egypt

Stock In Bambay, India__

Htoek In U8, ports

Stock in U7, 8. interlor town 800,71

U, 8, exports to-day - 41688 62,266

Total visible supply_.. . _. 0,187,490 5,589,305 6,033,781 4,861,000
OF the ahove, totals of American and other descriptions are as follows:

Amafican—
Liverpool stock, ... . bales. 008,000 1,240,000 903.000 1.181.000
Manchester stoek. ___ 645,000 72,000 70,0041 01,000
Continentalstoele .. _ 1,014,000 002,000 665,000
American afloat for B 370,004 904,257 503,810
706,174 1,348,169 708,818

706,377 505,080 576,457
10,966

3. 746,060

—
ot

g5z

s
o
iz
i 3

L e b
L = he |
=
-
£=1
-

U. 8. Interior stocks, _
U, B, exports to-day 24,7560 G2.2668
4.192,305 4,874,781
165,000 100,000
5,000 3,000
22,000
20,000)
B3,000
53,000

274,000
712,000 588,000

1,307,000 1,150,000 1,115,000
4.192,30514 874,781 3,746,000
5,680,306 6.033,751 1,861,060

G.80d. ‘| }'J:M:ﬂ-

Total American

Kast Ingdlian, Brazil, &o.—
Liverpool stoelk
London stock
Manchester st
Continental st
Indin afloat for Eor Ak
Ksy;lhl. Brazil, &, afloay
Stovde In Alexandria, Egypt
Stock In Bombay, [ndis

Tatal East India, kg
Total American. . -

43,000
243 000
476.000
1,704,000
—isaiead,393.400

Total yisible supply
Middling Upland, Liverpool
Middling Upland, New York.
Egypt, tiood Brown, Ldverpool_ . 0.65d. 1045d,
Peruvian, Rough Good, Liverpool  0,00d. 0d. 1|,3f|d_
Broach, Fine, Liverpool. .. ..  6id, BAGd. Si¢d. 7 7-16d.
Tinnevelly, Good, Liverpool. ... 4 5-1ti. 63d. 5 11-16d. 7 5-104.

Continental imports for past week have been 177,000 bales.

The above figures for 1914 show a decrease from last week
of 79,762 bales, 2 gain of 598,185 bales over 1913, an excess
of 163,709 bales over 1912 and a pain of 1,326,430 bales

over 1911,

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Bslow are the closing quotations of middling
cofton at Southern and other prineipal eotton markets for
each day of the weelk,

ik andi Closing Quoltations for Middling Cotton on—
ek ending
February 27. |Saturday,| Monday.| Tuesday. Ii'ed'n'qy.{?'hnrsd';p Friday.

Galveston._.._/1 123 123
New Orleans. - - i 3
Mablle, . 1214
Bavannal 13
COharleston.
Norfolk. .-
Baltimore o .11
Philadelphia .. .
Augusta .
Memphis. ... . |11

gt 1 1
12 11-10
M

=
-

fr
-

i,

]

Houston.. -c...|
Little Roek____|13

et it et et o ok e et i e
e L C o]
o
o«
et o e et
19 5300 ST SI0a M

-
o
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AT THE INTERIOR TOWNS the improvement—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
corrosponding period of the previous year—is set out in
detail below.

| Moavement to February 27 I.'Jl-l.! Movement to February 28 1013.
Receipts. | Shp- | Stocks | | Ship-
menda,| Feb. | menis,

Wmt.' Season.

Stocks
Feb,
28.

6,800

Towna, Recelpta.

Week.| 27. Week.
317

| Seazon.

Ala,, Eufaula_.

20,743
Montgomory .
Halmu

8¢
2,00 147,008

Ia., Bhreveport
Mlm..{h;mmh.a

350, 3,200
10,919} 10,386/150,505
210, 3 152 48
273 1,400

838
2,300 5,000
5 2,0 emal. 43,3 1. 'se0
! {30,550 40,075 138,940
| 5,500 1,348 ‘130 1,600 4,322
“Potal, 33 towns 100,915/6,258,720133,833800,715! 85,7224,255,1111101,034/708,377

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement. for the week and since Sept. 1, as made
up from telegraphic rei)orts_ Friday night. The results for tha
week and since Sept, 1 in the ln.sbl i;‘.wc vears_are as follows:

Feb a7 —1913-1 33'—
s 2

A

18—
Btelonise. ool taiacsoac 17,200

Vin Calro. . caaeuns

Vis Rocle Tsland=> .

Via Loulavills .

Vis Qlnelnnatl . 2,994

Via Vi ia pol 1,326

cunnaan 1,942

Total gross overland .. .- 38,796
Deduct Shipments—
Overland to N. Y., Boston, &c_. 1,608
Between Interlor towns 2,419
Inland, &c., from South........ 2,508 UL E 2,031

Total to be deductod .. ... 6,715 260,236 5,330
Leaving total net overland®.__32,081 802,100 32,807
* Tncluding moyvement by rall to Canada,
The foregoing shows the week's net overland movement
has been 82,081 bales, against 32,807 bales for the week last
ear, and that for the season to date the aggregate net over-
fand exhibits a decrease from a %I;I%trltllgu of 45,238 bales.

— 1912~ 13——

621

Since

Via other routes, &c.

114,400
83,757
64,456

261,712

037,437

Sinee
Sept. 1,
8,655,306
892,109
1,550,000

11,100,505
650,201

In Sight and Spinners’
i Takin : Week,

g5,
Recelpts at ports to Feb. 27._._140,831
Net overland to Fob, 27. 32,081
Southern consumption to Feb. 27. 60,000
232,912

[ L)
Total marketed
Interior stocks in excess_ ... -*37,918

BGmnn Into sight dorlng weelk. _ 194,004
Total In slght Fab, 27

North'n spinn’s takings to Feb, 27 49,551
* Decresso durlng weels.

Movement into sight in previous years:
Week— Bales. Since Sept, 1—
1012—March 1. ... ~=-340,273] 1911-12—March 1

1911—March 2__ - 134,935 1910-11—March
1010—Mareh 3. 102,060 1909-10—March 3
1 Mareh 4. oo oo oo 108,741 1908-00—March 47

NEW ORLEANS CONTRACT MARKET

Sdturday,
Feb. 21

206,127 10,504,408
*15,312 600,341

11,786,790
1,825,115

Tuesday .l Wed'day .I Th r(rsu'y,! Fridatr,
Feb, 24. | Feb. 26. | Feb. 29. | Feb. 27,

February— |
Range _ . _co.|— (@ —

osing 12.35-.40 P -.35|

12:44-.50 W0-4311

12.46+-.47 2 ()-.4Iil

|
Eg = S A SR A
BACAT 1240-42,12.47-.50/12.54-.56
12.53-.58 12.18-.53 12.40-.58 12.52-.50
12.55-.50 12 .-Ls-‘fmi 12 .51-.55| 12,5354
— @ — —i iy 12 RE
5.87-50 I2.E§-.57i12.5}3-.55
12.55-.60 12.61-.60 12.52-.57
12.57-.58| DAY AY 2,566,560/ 19.51-,85

1
12,13 — 112.1
12,10-.12 112,

Monday,
Fab, 23,

) —— s

0-.41'— @
5

|
A0-16012.49-.57

2.30-
2.4
2.47-48 12.55-.50

| S P S
.7?—.‘?8i 11.74-.77
M2-.65 11.01-.64
B3-.64 11.62-.63

11.04 ——|11.t}2.-64
1.03-.64 11.62-.63
Steady.
Steady.

— (. —
11.74-.76
11.60-.64
11.62-.63
e [0 A

& Bpot___.....] Qulet.
Options. ... Steady.

T 0108;1?8

Firm.
Hteady.

Steady.
Steady

WEATHER REPORTS BY TELEGRAPH.—Our reports
by telegraph from the South this evening denote that the
temperature has been lower during the weok, with snow in
a number of localities. Where rain has fallen the precipita-
tion bhas been light or moderate as a rule, and in Texas the
week has been dry in the main.

Galveston, Tex.—Precipitation in Texas light. A cold
wave of considerable intensity extending to the coast has
continued through the week. We have had no rain during
the week. Average thermometer 43, highest 56, lowest 27,

Abilene, Tez.—There has been no rain the past week. The
thermometer has averaged 28, ranging from 12 to 44.

Dallas, Ter.—There has been no rain during the week,
The thermometer has ranged from 16 to 58, averaging 37.

Palestine, Tex.—We have had rain on one day tho past
week, the rainfall being thirty-two hundredths of an inch,
Average thermometer 33, highest 46, lowest 20.

San Antonio, Tex.—There has been no rain tho_puat waal,
The thermometer has averaged 46, ranging from 26 to 65,

Taylor, Tez.—We have had no rain during the week. The
thermometer has ranged from 20 to 48, averaging 34.

New Orleans, La.—We haye had rain on one day during the
week, the precipitation reaching one inch and six hundredths.
Average thermometer 48.

Vickshurg, Miss.—We have had rain on two dags of the
weelk, the precipitation reaching eight hundredths of an inch.
The thermometer has averaged 42, ranging from 25 to 73.

Memphis, Tenn.—Rain on one day of the week, the rain-
fall being thirty-nine hundredths of an inch. Average ther=
mometer 38, highest 61, lowest 17.

Mobile, Ala.—We have had rain on two days during the
week, the rainfall reaching ninety-five hundredths of an inch.
Minimum thermometer 31, highest 77, average 48,

Selma, Ala.—We have had rain, sleet and snow on three
days during the weelk, the 'f)mclﬂlmt.mu reaching saventy-five
hundredths of an inch. The thermometer has ranged from
27 to 71, averaging 42. 2

Madison, Fla.—1t has rained on one day during the week,
to the extent of olr:]agiilnuh ggd fifty hur‘li(_;redtha. Minimum
thermometer 31, highest 69, average 4¢.

Savannah, Ga.—1It has rained on three days of the week,
the rainfall reaching three inchs and thirty-five hundredths,
Minimum thermometer 26, highest 71, average 47.

Charleston, 8. ¢ —It has rained on three days of the week,
the precipitation being one inch and forty-eight hundredths.
The thermometer has ranged from 26 to 61, averaging 44.

Charlolte, N. C.—Rain during the week, to the extent of
eighty-four hundredths of an inech. Average thermomeoter
38, highest 56, lowest 19.

MARKET AND SALES AT NEW YORK,

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reaser we also add columns which
show at a glance how the market for spob and futures elosed
on same days.

SALES,
Spat.

Frilurés
Market

Spot Market
i ol Closed.

Closed, Clantr'et

200,

Saturday--.|.---HOLIDAY ...
Monday - |- .-HOLIDAY = %
Tuesday - .. |Qulet Barely
Wednesday_ |Quis Barely steady- -
Thursday - . |Quilet . ___
Friday Quiot 5

Total
WORLD'S SUPPLY

Cotton Takings.
Week and Season.

~200

800, 800
e 1.0000 1,000
AND TAKINGS OF COTTON.

| 1013-14. l 1912-13.
e e
| Week. | Season, 1 Week. | Season.

VisIblo Supply Fab. 20w nomnon | B.207:259] ~=cnenzs|6:027,011
Vislbla mgg[y Bept. 1 | | 2,06685L 50815 l?.l3§ 85
American in sight to Feb. 27-..| 104,004/11,786,798] 190,81011,164,740
Pombay rocelpts to Feb. 26.--2| 120,000 1846:000) 127,0001 1,398,000
ol i ien R IR L e
Othier supply t0 Feb. 25 v-ooas| 7,000, 150,000 0.000, 194,000

(5.020,240, 10,071,147 5,071,720 16,008,234

¥ Deduct— | : ! ¥
\ﬂslfﬁﬁupp:y Fab. 27 3,187,400} 8,187,400 5,589 -305! 5,580,805
’ raking 9T d....| 434,756/10,783,0567| 382,421]10.378,020
106?'\\:;}}‘('lf)1?lﬁfwﬁl|:._z? % =)' :.Ii?ﬂ.':’ﬁ,f':' H.‘Hh"g.ﬁ-'l?l 285,421 | 8,346,020

Of which other_ ... w__l&t_}l_!lll'_gﬁ‘lh.QUD___ls‘l:@f.'!_“_E_ 032,000

% REmbrac Mpts In B from Brazil, Smyrnoa, West Indles, ko,

n'll'mkrtgﬁlmﬁt! :u:mn hlﬁ-ﬂ:.!:a?lmgmll consumption by Southern mills,
1,550,000 balis in [913-14 and 1.448.000 bales lu_ 1912-13—takings tnob
belng available—and the aggregate Kmonnts takan by Northern and
foreizn spinners, 9,933,657 bales in 1913-14 and 8,030,920 bales In 1012-13,
of which 6,885,657 bales and 6 805.920 bales American.

ALEXANDRIA RECEIPTS AND SHIPMENTS.
1012-13,

Lol
& Total supply

1013-14. 1011-12,

Alezandria, Egupt,
February 25.

Recripts (cantars)—
N X 60,000 135,000
Biac Been i e 71062224 || 6,557,880

——

This | Sinee || This | Sines || This | Since
Week.|Sept. .|| Week.|Sept. 1.]| Week, |Sept, 1.

To LI [ieaassasat — lis4,971]) 4.000164,0371| 4,250|146,728
e e FRYARIT| SO oo birs
| & = LU 4 s 251, ¥ 208,00
e i s WLl 3:250| 03,584|| 3,600| 61,223
12,2501626,2371118,250 681,128/ 12,750'617.616
“Note—A cantar 15 00 105, Bgyphian boles woigh about 750 108, o

Heports (bales)—
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INDIA COTTON MOVEMENT FROM ALL PORTS. g gt French Ger- —Ouh Burope— Megou
- £ 519

mantl. North. South.

1,406 1,006 ... 1.050 ...

- 1013-14. 1012-13, 1911-12, ¢ 28,602 6,810 18,451 -°°° ...

February 26. 11,0973 St VPR RO e

Receipts at— Sinee - Since Slnce Orleans f e 1 ML O
Week, | Sepe. 1. | Week. l Sept. 1. | Week, | Sept. 1. T g £ LR

Vi ey -—.1120,000!1,848,000(127,000/1,396,000{121,000/ 1,357,000 e il e

Far the Week. Since September 1. BOLO! e s
from— | Great | Conti- | Japan Great | Contl~ | Japan ; ra 3 o oCE =i
Britain,| nent, |&China| Total, nm-m-.l nent,  |(&CHna, San Franclsco. _ 3 -

Port Townsond . - o
Bombay—

1013-14... 2.000] 27,000 51,000 ao.mg {:,gﬂuﬂl ﬁ.%g g;g.ggg 02 05,002 30,863 76,221 6,001 23,622 1,863 5.820 240,283

Wias| 1000 140000 13:000] 25:000| 3.0 120.000, 40a.000 529,000 | ¥ The exports to Japan since Sept. 1 have been 229,864 bales
Caleutta-— PTIENA Y from Pacilic ports, 21,670 bales from Galveston, 27,800

TS i [ [t vt (it R 7000 6 bales from Savannah, 6,450 bales from Mobila and 4,309
oz 2000 200 6,000 bales from New York.

Fag—
totgiar| o R° 000 15:000 LIVERPOOL.—By cable from Liverpool we have the

112, oo 100 100 5,000, following statement of the week's sales, stocks, &e., at that
AT s '

101213.0) 1,600 00| BL00( ! 16,0000 81000 | gy o Feb., 8. Feb. 13.

’ A it o 00

1911~12:0] =il 10004 4,00 11,0000 69,000 Of Which: sheecIabors (ool 59,000 47,000
Total all— Of which exporters took._ ..

MBI sommod g soam seem o) s noo | e Aneies

-13..| 1,000 L1 4 ' s A W00 658,000 eemmmmmmea==

104313-] 110001 14:000l 14,3001 20,300 11:000, 175.000 4103000 008900 R Ae—

Total stock
DOMESTIC EXPORTS OF COTTON MANUFAC-

TURES.—Wa give below a statement showing the exports
ff Somastéo t%ottondn:ianﬁlfmt%l;uslé?g Dac:lzmher and for the
welve montha. enged Lled. 3, and, for purposes of | -
comparison, like figures for tho :mrrespoudjngpp:;]ﬁods of The tone of the Liverpool market for spots and futures
the previous year are also presented each day of the t week and the daily closing prices of
= g gpot cotton have been as follows:

(=]
88

=g
&Dgg -G0S ==

2233323

Manufoctures Aonth end. Dec. 31, Afos. ending Dec. 31,
N s a1, |12 : Spot. | Saturdoy, | Afonday,. | Tuesday, |Wednesday,| Thursday. Friday.
an Exported. - -
P 1913, | 1012, 1013, | 112 Marker, { Falr

Pleca gooda. ... |127,070,600!38,071,087/466,677,252|464,255,120 12:15 Qulet. Falr Quist. | Moderata | business | Moderste

gﬁ;l wm.i?'"i' e sz.uan.nu‘sz.asa.ng sa;.g;,;gz :sg.ggéll.ggg P. M. demand. demand, | dolug. | demand.

Clothing, &o., knlt goods 204,880 156,88 251, !

Clothing, &o,, all other. . 455,160 7,001,702 | MId.Upl'ds 7.00 7.08 7.08 7.05 7.05 7.08

Wasts cotton, &e. 4,206,452

5 77 P B1,642) 444 745,013| ‘606,500 | Sales _____| 12,000 5,000 6,000 8,000 8,000 7,000
500 500 500

All other....-. s 560.443)  500,190| ©,007.090| 6,506,458 | Spec.&oxp) 2,500 1,500 500

Total $4,000,350'$4,380,7911355,536,267/552,450.858 yuure. o Quiet, x?tff:dri Qulet, | Quict. | Bteady,
. o o et. | unch., 3 pt. | unch, pta.junch, to
MANCHESTER MARKET.—Our roport received by | opened Vot dee. | ntvenne 36 Dt aen ] TAmiani] TR Taus
cable to-night from Manchester states that the market 18 | yruxer, (lsteady, 3| Quiet, Quiet, | Steady, |Very st'dy,| Quist g
steady for yarns and firm for shirtings. Spinners are con-| 4 pt. deo. tol unsh., 1o [1@1%5 pta| M@1Y | 216@34 | 1@3K
gidered to be well under contrast. Wo give ﬁhﬁ rices for P.M. |l1¥ptaadv) 1pt.adv. | decline. pts. deo. | pts, adv. | pta, dec.
to-day below and leave those for previous weeks of this| The prices of futures at Liverpool for each day are given
and last year for comparison. helow. Prices are on the basis of upland, good ordinary
clause, unless otherwize stated.
1014, 1013, T'he prices are given {n pence and 100ths. Thus, § 70 means 6.70-100d.
814 Ibs. Shirt- e 834 Bba. Shirt-

tngs, common
finesy,

Bod. a.
11

Il"
101§
1034
1054
11

107
1034

Feb. 21 | Saturday. |Monday, | Tuesday. | Wed'sday.|Thursday.| Friday.

o
Feb. 27. 12!{‘ 1214 |12} 125(1 4 |12k] 4 4 24| 4
p.m.| pm. |p.m. Ip.m.|p.m.ip.m.|p.m. p.an.\pom.p.an,

¥

g

Z

~
£

B

R R
ERBE2SS

6715 68
66 44 Bx“
67
63
o
a1

ot o
28E2® 5288
WK M3t

'*-:rs':lc'h-qg::

OO0 m RO

Dooe cooo
e
3E08 SRS
Soca ooow

% 4 1 -3‘
SHIPPING NEWS.—As shown on a previous page, the N : 8---- (221122 3110

X

o

exports of cotton from the United States the past week have e e |13
reached 249,282 bales, The shipments in detail, as made | Jan.-Feb- 14
up from mail and telegraphic returns, are as t’cdlc;wg;gs:r 50

NEW YORK—To Liverpool—Feb, 21—Cutie, 158 .Feb. 25— - BREADSTUFES.

b LR b S T et 1.1 Priday Night, Feb. 27 1914.™9
Y Pan a1 b et s “riday Night, Feb. 2 ‘
e T A]— e, AT
o gx;':‘;‘fﬂf_11!;\’}?'25!—553&.352«&{(i{.}uo:.-___ j0s | Flour has shown no very striking features, buyers for ths
To Genon—1Fob. 251[—-4;‘?;“‘3 il:':’aéﬁﬁ' e é\f;g most part still restrieting their purchases to l_mmedm.ta wants.
PO DN AD DS ¢ 0 e FERU BN A e a = S s Yeot, on the whole, prices have been pretty firm, partly owin
T'o }rum.x I}\lsl}. *11']—“11“1“"’":':"3:'9“""”""" {6 thé steadi o hoat ¢ t.I ¥ a DK 3 p 14
To Japan—Feb. 21—Indrani, 819 ... 0 Lhe steadiness Wheal quotations. bome Kansas de-
GALVLI.S’!PO_N«-I'L: Liverpool—trels, 21— Dominle, sariptions are held so firmly as to preclude business. But in
9,088: Magiclan, 807. . .Fob. 25—Nublan, 15,336 D ! A
?" l\r!nuﬂmuimrl‘v—-gfl).[{ild—l-.l;.!ﬁu’dri }.a;ar_r‘i’nm. 16,93 many eases huy]ers and sollerls. fm" the time being, are hope-
To Haveo—I'oh. 21-—Blddaford, L8 oo e lessly apart in their views. For the most part it seams to |
v —Feb, 21—8turton, 15,100 - ifeb, 2i—Sandefjord, SBLY Apart ) s P €0 8
X0 S aqaa—¥eh. 31 : o et still an affair of watehing and waiting for new davelopments
e AL I e L L L U rather than of ageressive trading in any department of the
To Barcolony —Ieb. 21— eongln) 5,233 flour business. There has been o sharp discussion of the
:I'Ig Qenon—Feb. ?,il—-“j,!{f(‘;gga 7,{"{?;;- 015 | question of bleached flour. The Supreme Court of the U, 8.
TEXAS CITY—To Liverpool—Feb. 25— = 1 lracldes thart[. though the oxides ofkmtrog?u ma‘vr be intro-
To Mexico—Feb. 21—Hero, LA ae oo oo duced into flour in a process to make it whiter, if it cannof
{ _ifob. 21— Atherston, 10,070 - - t . 5 . ! L1 1L car
A . 1aea s ne 1070 10,978 | by proved in a specific case that the poisonous ingredients
To Glasgow— Feb. 25— Hydra, 200 - 200 | arein sufficient quantity to be harmful, the practice must be
Do Tottardam e Fen e tennoll. 1 {81 | permitted. The production of flour at Minneapolis, Duluth
:1:0 Nﬁ"ﬁ’f”;ﬁ;’cﬁ{ 2211-—.1{35?“. S{gi: {5 57 | and Milwaukee was 399,400 bhls._ for the week, against 381,-
Monll [‘ﬁr—;'r.? m “afzﬁﬁli'nb:afﬁ:; i?,% ‘}{"&‘“"‘ 404 g{)egrm the previous week and 325,030 in the same week last
To Ien— sl Pl T B T b %
A b Kab, DA IRtankby, B340 Febe 3 5459 | = Wheat has shown @ certain amount of strength. This was
fold, 1,611 caceznns el N, i ianieds s 6,757 ﬁ&rﬂy due to the firmness of ecorn. Huropean advices, too,
“R%‘Shmgrqﬁbmxgﬂ-}%ﬂ:'FELLZB‘—Medlm' [T ave been more or less bullish. Australian wheat has been
WILMINGTON—T0 Hayro—Kob, 20—Glanclifto, 18,170 : offered in Liverpool only at firm quotations. The crop ad-
‘o Hremen—eb. 24-—Mariner, 0,182 ... 0,182 | yices from Argentina have been unfavorable. The fact that
A A e B G S el L AR LS 344 | the harvest in Argentina turned out to be disappointing ac-
BOSTAN-~Ta Liverpool—Iab. gu;:}}aﬁ%%l;-%m i counts, indeed, for not a little of the covering of shnrf.s in
PHILADELPHTA o T yariool e iob: 2o Havesfard 7012201 | Europe of late, together with the noticeable firmness of Euro-
AN FRANCISCO—To Japan—Feb. 24—Tenyo Marn, 4,303..2°" 4,308 | pean markets. Then, too, it is said that the outlook for the
POWT TOWNSEND—T0 Japaa—Iob. 24—Awa Maru, 695..-..- 898 | urop in Russia is not altogether as favorable as could be de~
P weeemeannn-249,282 L sired, owing to alternate freezing and thawing. Further-

The partioulars of the foregoing shipments for the weel, | more, there has been a good export business in this country
arranged in our usual form, are as follows: and the visible supply statistics have in some respects beon
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encouraging to holders. Then a statement of farm stocks of
wheat has also had o more or less steadying influence. As
for the total American supply, it decreased last weel 3,545,-
(000 bushels, against a decrease in the sama week last yvear of
2,282,000 bushels. Farm stoeks of wheat are estimated by
a Western statistician at 166,000,000 bushels, sgainst 171,~
000,000 & year ago—not a great decrease, to be sure, hut
some had looked for less bullish figures. Last Wednesday
exporters took some 650,000 bushels, mostly hard winter
wheal, ehiefly to arrive at Boston, Baltimore and Philadel-
phian. Then the fact that the world's stogk of American
wheal is smaller than that of last year has had more or less
affect. The total, to be sure, is not much under that of a
year ago, but the mere fact that it is less is regarded by some
as significant. The total Ameriean in the world is put at
116,782,000 bushels, against 119,832,000 a year ago. The
excellent cash demand at Chicago, both for the home trade
and for export, and the fact, too, that at the Southwest there
has been a good loreign demand, have likewise contributed
to the firmness of prices, even if they have been powerless
to bring about any marked advance. Reeurring fo the
foreign crop outlook, it is noted that some complaints are
coming [rom the United Kingdom, owing to excessiverains.
Native offerings of wheat in Kngland are smaller. In France
the general crop outlook is less favorable; many fields have
had to be re-plowed, owing to damage done by cold weather
and vermin. At the same time French native supplies are
amaller and they are expected to decrease further during
March. In Bulgaria the acreage has been reduced about
10%. Many reports of damage come from Hungary, where
supplies are small and dear. In India there is little wheat
offered and prices are very high. At the same time it is
true that prices in this country have not risen materially.
The world’s shipments last week inereased to 13,472,000
bushels, against 12,816,000 in the previous week and 12,-
432,000 last year. One estimate of the world's erop is
3,688,000,000 bushels, against 3,632,000,000 bushels last
vear. To-day prices were ensicr at home and abroad. Crop
advices from our winter-wheat belt were favorable. Hx-
orters took 200,000 bushels for export from Boston and
altimore.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
S Mon. Tues., Wed, Thurs. Fri.
Holi- 103 103 104 104
day. 103 1034 10334 10314
0735 07 07 075
WHEAT FUTURES IN CHICAGO,
Sat.  Mon. Tues. Wed. Thurs. Fri.
0415 Holl- 9434 043 0434 048
801 day. 8O% 8035 5085 B9
Indisn eorn hag advanced, mainly on the idea that from
now on the erop movement is not likely to be large. The
spring season is approaching, when roads at the West will
be bad. That will delay marketing. It is believed that the
present liberal stocks will all be wanted. The total visible
supply is 20,776,000 bushels, against 20,468,000 & year ago
and 16,333,000 at this time in 1912. Also, it looks to many
as though the short side had become overcrowded, certainly,
to all appearance, the short interest is still large.  The world's
shipments amounted to only 1,428,000 bushels last week,
against 1,863,000 in the previous week and 3,361,000 in the
same week last year. Farm reserves are put by one statis-
tician at 882,000,000 bushels, against 1,362,000,000 & year
ago. Stocks in surplus States are estimated at 455,000,000
bushels, against 877,000,000 & year sgo and 526,000,000 in
1912. Still it is pointéd out that, whereas on Nov. 1 1913
the shortage in supplies as compared with the preceding year
was 719,000,000 bushels, it is now only 480,000,000 bushels,
the mild winter having curtailed consumption. To-day prices
deelined, then rallied. Argentina crop reports are favorable.
The eash demand at Chieago was light.
DAILY OLOSING PRICES OF NO. 2 MIXED QORN IN NEW YORK.

Sal, Mon. Tues. Wed, Thurs, Fri.
No. 2 mixed nom. Hol. pnom, nom. 743 744

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. - Mon. Tues, Wed., Thurs. Fri.
Holl- 6614 674 671 67
day. 66 6635 007 661¢
G615 0674 G634 634
Oats have been stronger with corn. The offerings, too,
have been light. Farm stocks have been estimated at
390,000,000 bushels, against 567,000,000 bushels a year ago,
Yet it is also urged that these present reserves have heen
exeoeded bub twice in the past six years despite the fact
that the farm consumption of oats sinece August 1 has been
relatively much heavier than that of corn, as many haye
substituted oats for corn. Still, it 1s estimated that the
vonsumption from the present erop up to date is noticeably
less after all than during the same period last season, The
total consumption up to the present time 18 estimated at
793,000,000 bushels, against 831,000,000 huslw_lrs last year,
when oats were cheap and very plentiful, No. 2 white
oats now are 7 cents higher than they were a year ago.
To-day prices declined o fraction. Chicago expecls to im-
port some more Canadian oats as prices, are close to a work-

ing basis.
DAILY CLOSING PRICES OF OATS IN NEW YORK,

Sat, Mon,  Tues, Wed,  Thurs,  Fri.
Btandards. . ... ofs.4534-106  Holl v:.-‘;,lf-‘m AG-4fite A0-A615 464614
No, 2 white . SABA0L  day.  AGADIG 463547 ABI5-AT7 46354

DAILY CLOBING PRICES OF OATS FUTURES IN CHICAGO,
Sab. Mon. Tues. Wed. Thurs. Fri,
Moy dellvery In elovator. .. ... cts. A0L§ Holl- 4038 403 404 4034
July delivery ln olevator. . 408  day. 404 408 40k 4034

The following are closing quotations:

No, 2 red In olevator
May delivery in elevator.
July dellvery in elevator.. . . ..

DAILY CLOSING PRICES OF

Muay delivery In elavator. . -ots.
July dellvery In elavator__ ... __

May delivery In slevator
July delivery In plovator.

e B84
Hept. dallvery In slevator

0650

{ the month of January and

Winter, low grades. ... 88
Winter patenta 44
Winter stralghts...... 4
Winter cloars. .---ao.- 3
Bpring patents

Bpring stralghta. .-

Wheat, per boshel—f; 0. b.
N, Spring, No, 1....... §108}
N. Spring, No. 2_...... 105
Red winter, No. 2 1034
Hard winter, No. 2, arrlve 1 0315
Oats, per bushel, now— ta.
Standards
Na, 2, white..
No. 3, white

BXPORTS OF WHEAT AND FLOUR PROM UNITED
STATES PORTS.—We give below a compilation showing the
oxports of wheat and flour from United States ports during
the seven months of the fiseal

Rye, per bushal—
New York

years 1913-14 and 1912-13.

7 Afanths 1691314,

January 1014. 7 Months 1012-13.
Whent,
Bushels.

New York. .. ....-11,785,000
Maryland ... -=| THH.035
Phitladelphis - ...
Massachusoiis ...

Other Atlantie....

New Orleans.

Other Gulf. ..

Oregon.. ...

Washington - _

Bun Franel4oo.

FPores.

Flour,
figrrels;

W haat,
Fushels.

Wheit,
Hushely.

FMlotr,
Harrels.

Flowr,
Barrely,

420,583 10,640,810 2,503,540 13.265.-'1%!‘2.'.!55..‘107
10,453,115 630,405) 3,130,052 015,400
4,730,688 21 56,1 IlL‘J:'-lll 068,540
3,871,401/ 5| 734,208 40,606
600,821 104,564 310,451 147,606
8,260,067 748,600 8,800,657 477,500
&,600,808° 557,620{10,837,825) 041,848
6,076,713 680,420/ 6,161,088 207,503
3,040,101 1 440,523| 4,411,455|1,382,210
B4 184,300/ 4,103 257,42
soosoa| 2,301,1231 60,431 581,000 16,845
17,720( 2,285,827| 107.007| 4,761,881| 48,000

1,030,317107,671,124 7,543 424 ﬂf’l.‘.’?-l,gq_l 1,740,030

_ Totalall

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures eolleated by
the New York Produee Exchange. Tho roceipts at Western
lake and river ports for the week ending last Saturday and
sinee August 1 for each of the last three years have been:

Corn. s,

Recclpts nf—| Flour, Wheat, Barley, Rye;
bola 10010y Bieah . 6O 10, | beish, 66 Ihe.busk. 32 Ihy. \bush ASIbS. |\ by 50 16y,
104,000, $445,000 1,407,000] 408,000

1 53,000 225,000 200,000]
112,000 11,000
2,170,000 410,000
443,000
15,000

Chiraga.
Milwauke

Diatrolt =
Cloyeland ..
Bt. Louls...
Feorin ...
Kansas City,
Omahs

Tot. wk. "14
Boume wk, '13
Samewk. '12

50
1,008,000
6,273,000
8,004,000
718,702

324,000

4,333,000
4,700,000
256.674|

4,206,000
4,006,000
3,431,427

1,220,000] 148,000
1,982,000 224000

8547801 906,404| 163,854

40,274,000 145,412,000(05,751,000] 10245000
A0, 500,2281160,050,685172,040,330{ 13044042
20,306,0100 03,670,221152.745.30810,541,770

: l:‘n.aﬁ,unn!:z'z. 5.
~{10513,520/272,585,008|
S 7243.0061186,241,4311

~Total receipts of flour and grain at the seaboard ports for-
the week ended Feb. 21 1914 follow:

Whent,

Recelpiy at— bush,
New York 265,000
Boaton ...... 10,000
Portland, Mo . 1,000 137,000
Phlladelphis .. 161,004
Baltimore 117,000
Now Orleans *.... 267,000
Newport News... 04,000 =
Galveston........ s 12,000
2,000

!
1
1

o

Rye,
hriish
1,000
11,000

Barley,
bush,
158,000
47,000
[2,000

5,000
03,000

0
5,000
21,000

324,000 1,476,000
55,000 17,400 000

fil), 000
404,000

330,000 023,000 254,000
0,302,000 5,102,000 1844,000
100 1,432,000 2,036,000 658,000 1000,000

5,010 .
ATDO00 24,114,000 21,201,000 9,210,000 5140,000

Total week 1014,
SinesJan, 11914,
Week 1013, .
Slnoe Jan. 11013

42,000
475,000
67,000
G0, 000

* Recelpts do not Inelude graln passing through New Orléans for foreldn parts
on through bills of lading,

The exports from the several seaboard Iorts for the weel
ending Feb. 21 are shown in the annexed statement:

Wheat, Corn,  Flour, ks, Rye,
trusl, ibls, Iriesh. bush
4,770 71,504 50,011
1,000 R
s00

13,0040
56,000 20,000 100,000
a 562 40
45,000 1,000
3,000 fese=

.E!‘Hfl"‘ £ LPears
bush, bush,
61,166 5,081

Krports from—

Philadelphla
Paltlmore.. ...~
New Orleans. . .-
Newport Nowa
Galyeston.
Moblle. .

Ht. John. -

Total week..._9.320137 104,308 186,035 101471 34,143 01,108  5.034
Weok 1013, .....1,068.03% 8,212,563 315,078 100,028 34.234 055,507  6.085

The destination of these exports for the weck and since
July 1 1913 is as below:

Flour-

Stnea
Jidy 1
Exports for week and  Feb 21, 1913

sinea July 1 jo— btilx, 'F bueh, rish,
United Kingdom... 81,635 3,737,553 1,071,080 07,168,428
Continent. .......- 48,238 1,000,001 1,244,848 67,343,052
Bon, & Cent. Amer. 33,040 775,840 7,300 071,019 5
West Indled. ... 40,282 1,143,800  -.ce-- 83,707 47234
Hrit. Nor. Am. Cola. 325 72,561 % o sodh
Other Countries. ... 1,706 163,030 =, 506

180,005 7,805,003 2,824,137 135510510 |

Ilr'heat-—-“ —Lorp—————

oince
Jiily 1

1013,

Week
Feb, 31,
biish,
56,000

Week

ny

4
28,0000

TatAls s mes 104,534 2,077,465
Total 1912-12__ 2. 815,078 801,713 1,008,012 112040°508 3,212,504 20,604,838
@ The world's.shipments of wheat and corn for the week
ending Feb. 21 1914 and sineeJuly 11003 and 1912 are shown
in the following:
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Whens,
1013-14.

Week Sinca
Felr, A1, | July 1,

Corn.

1012-13,

Sineca
July 1.

Bushels. | Bushels. | Bushels,
North Amer, 3,448,000/108,070,000{171,202,000
Ruasia |2, 700,0001106,414,000] 75,930,00
Danubo. ... |
Argenting. .

1013-14.

Week
Feb, 21,

Bushels,
45,000

1012-13.

Sinea
July 1.

Bushels.
1,362,000

Sinee
July 1.

Bushels,
18,830,000
240,000 9,080,000{ 6,707,000
449,000| 18,801,000{ 10,310,000
544,000(129,5602,000/105,711,000

012,000( 39,050,000
2,370,000] 22,546,000
30,338,000| 21,832,000

| 25,008,000] 43,040,000
| 1306,000! 56,762,000 5,634,000

1 i
Total ... 13ira000! 132,088,0001417,308,0001 1,428,000 160,754,000 /201,748,000

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

Oth, eounte's

Wheat. cor,

Urnlfed

| (et
Kingdom, | frantinent. | Toral

Kingdom. | Confinent.| Tofd,

frushels,
2 452,000( 5,143,000| 7,025,000
$, 125,000 6,741,000/ 9,800,000
Feb, 22 1 532.000026,504,000/48,008¢ .ulJ{J[ 4,760,000(12 410,000/ 17,170,000
Feb. 24 ) 866,000/ 10.000,000/32,656,0001 5,202,0001.5,569,000/ 10,761,000

The visible supply of grain, comprising the stocks in
granary at prineipal points of accumulation at lake and
seaboard ports [Peb, 21 1014 was as follows:

UNITED S8TATES GRAIN STOCKS.

Amer. Bonded Amer, Awer. Bonded Amer.,  Amer. Ronded

Wheat, Wheat. Carp,  Oots, Oats.  Rye. Barley. Barley,

bush.  Dushe  bush. dush. dush, bush, Dush, bush.

1,082 165 472 4 85 458

16 8 23 3 il

173 a a9
140 F
103
462
0653

Bushils. | Bushets. nushels, | Bushels.
000

050,000(17,704,000(40,848,000

Buzhels.
A 120,830,000 19,712,000/ 40,04

3,
L
2,

Feb, 21 191
Feb, 14 101
0l
i1

4.-
1
a.

In Thousands—
W York

Now Orleans. .
Galveston. .
Buffalo .
b 4,018
Tolixdo 1,045
m
Patrolt
"
Chleaga
"

Milwaukes. . _ .
Duluth

it
Minneapalls

8¢, Louls...
Kansas City. .

Omaha...__.

Total Feb,
Total Feb,
Total Feb.
Total Feb.

J67,.800
914..60,197

17,637 22,077
1 B 17,605 22,500
013 03,735 106706 11,425 219
207,673 13,601 13,002 8
CANADIAN GRAIN STOCKS.
Capadion Bonded  Canadian  Honded
Wheat. Wheat, o, Oats.  Oats,
. bush,  bukh. Irush.
Mantreal 486 oo 17 e
Tt Willnm &, Arthur, 10,740 e,
2 afloat 4,084 .. z
Other Canadinn. .. _._ 7,088

Total Feb. 21 1914

0,159
0,520

Canadian  Fonded
Rye., Burfrx‘ Narley,
bugh.  bush. o hush,
22 1080 LS

In Thousands—

= 22 102

29706 = 17 15,064 =
'Total Feb, 14 101 2,254 3 1013404 .... 23 485
Total Fely, 22 101 4,41 n'a 108308, i ez &4
Total Feb, 24 1012, .24, S AP0 a5 - a7

AUMMARY.

Bonited
Wheet, Wheot, Corn, Oaly,  Oafs,
In Thnitanls— ftesh, Btk Bhuah. Otk Buh,
Ametiean 47,800 5,830 17,537 22,077 0,150
Canadlan.. .- ........25.700 = 17 15,055

‘Total Feb.
‘Total Fely.
Total Fob,
Tolal Feb; <

Honded Honded
1. Barley. Barley.
bush,  bush
4,814 1,200
162

4..80,002 5,830 17,554 37,733 o158

d. 82401 5,530 17,014 35,943 0,520 {
D13 88,125 3,047 10,605 20,288 219 a1
012__81.682 2,058 13,603 18,028 048 1,04

4,076
Ba01L
2,050
2,746

1,200
1,196
150G
503
THE DRY GOODS TRADE,

Neaw York, Friday Night, Feb. 27 1914,

There has been littla change in the dry goods situation
during the past week. Demand continues fairly active and
covers o wide range of merchandise. Buying 18 mostly in
the way of finishing out spring and summer requiremants,
althoueh o greater inlerest 15 shown in buginess for noxt, fall.
On some Hnes of stuple cottons shght concessions have been
roported where mills have been in need of business and have
resultod in substantial orders booked., Out-of-town reports
from both johbers and rotailers are encouraging and re-
tailers in some seotions have experienced a much botter
winter season thon had been expected.  Mail orders aggre-
gato a fair volume wd ave in most cases accompanied with
requests for the prompt forwarding of all goods when due,
Stocks of spring and summer lines are very light in many
quarters whera buying has been long delayed, and business
is expeated to move along at a fair rate until the spring.
Jobbers report an active ﬁo.mnml for all novelties, whetlier
of linen ot eotton eonstruetion, and look for a good business
in these during the coming season. Linen dealers report
stocks well sold up, partieularly on household goods, while
dress woods, both plain and colored, are being moved out
steadily. Cotton goods manufacturers and buyers are
watching the raw-material situation very closely, and, owing
to the sluggishness ol the cotton futures market, buyers are
inclined to withhold business and underbid the market for
finished goods. On the other hand, manufacturers state
that the course of cotton values is unlikely to affect prices
for finished goods, as there is no accumulation of mill stoeks,
and goods will be difficult to obtain promptly when needed.
While the export trada reports a better inquiry from China,
many claims of renewed business with that market lack
.«confirmation. Inquiries from China are running below eur-
rent prices, and, while domestic demand continues brisk

‘and values firm, there is little prospect of actual business.

Other markets continue quiet, though recently there have
been moderate sales of sheetings to Red Sea ports and stand-
ard drills to India.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Feb. 21 were 3,804
packages, valued at $336,924, their destination being to the
points specified in the table below:

1014— 1913

New York lo Feb. 21— Week.

Great Britain_ __ 51
Other European

China

India_..

Arabia_.

Afrien - __

Wost Indies

A 3 OO o
451=
)

1 iate 1 3 0

o

Centeal Ameriea
Houth Amerien.
Othier eountries. . _

el O [ T

2

T30
3,001 10,4

Total ... 56,003 8,782 52,033

The valug of these New York exports since Jan. 1 has been
$4,130:671 in 1914, against $4,180,099 in 1913,

Sl:arla colton goods are active and firm, with good demand
for deliveries running through the spring, Buyers have suc-
ceeded in placing some late contracts at concessions, mostly
for print cloths and gray goods, but the majority of manu-
facturers are content with the business they are doing for
near-by deliveries and are not willing to accept bids offered
by buyers on distant deliveries. Staple ginghams and fancy
wash goods are in steady demand, with some complaint of
the slowness of deliveries. Drills, sheetings and bleached
goods are holding firm and selling well for near-by deliveries.
Some lines of eambries wero placed at firmer lovels duri
the week, and in view of their well-sold econdition are hal
subject to further advance on short notice. Stocks of staple
cotfon goods are low in all quarters, and commission houses
and jobbers are kept busy filling orders for prompt shipment.
In yarns a rather unsettled gituntion exists. Dealers have
shaded quotations on some weaving counts from e, to Lse.
to induce buying and dispose of accumulated stocks. Spin-
ners arg, however, steadfastly refusing offers of business at
the lavels which dealers are accepting. Spinners foar that
there will be a searcity of good eotton during the remainder
of the season and that present spot prices for pood grades
do not: allow of their cutting prices to seenre tusinuss for
delivery any distance ahead.

WOOLEN GOODS.—Business in woolens and worsteds
for account of next fall is temperad with conservatism, and
buyers' activity is confined for the present to rounding out
their spring and summer requirements. Whera business
has been placed, worsteds have been favorites, not so mueh
on account of a lack of demand for woolens, but rather due
to the unwillingness of selling agents to hook woolens heavily
in adyance at current prices. In dress goods the heavy
importation of foreign lines is causing anxiety. Domestio
manufacturers are behind on deliveries of spring and summer
goods, and fear that some of this business will be canceled
and placed on imported goods. In men's wear there is a
decided tendency to advance prices of fall lines, as initial
business has been good and competition of imported lines
does not warrant a continuance of present low prices. Oray
goods, 38 Li-inch standard, are slightly easier in tone at 514c.

FOREIGN DRY GOODS.—Importers report an increased
spot and future demand for linen dress goods, while local
jobbers are shipping out these goods in steady volume. Nov-
alty lines of dress linens are having a good reception and seem
to be mecting the purpose for which they were designed,
viz., adaptability to the draping character of present fash-
ions in women's garments. All deseriptions of louschold
goods are closely sold up and ful:litionﬂ.[I supplies are taken
as soon as ayvailable. Burlaps have ruled about unchanged,
with n modearate business passing al steady prices. Light-
woights are quoted at 4.85¢. and heavyweights at Go.

Importations & Warehouse Withdrawals of Dry Goods.

Imports Entered for Consumption for the Week and Since Jan, 1,
Week Endin

0 r

r

Since Jan. 1 1014.
Pkos. Value.
15,107 4,701,040
43,816 0,501,030
11967 5,814,060
13,060 3,491,772
28,765 3,270,942

103,093 26,878,392

96,308 22,523,208

the Market.

153564
7,821
2,051

4,602
073

Tatal 1914

Total 1913
Warehouse Wit

g ufpctures of—

035,845
4,030,755

Total marketed 1914, ... 22,0978 4,072,600
Total marketed 1918....._..18.946 3,457,206

Imports Entered for Warchouse During
Ml‘l{rml‘?cturm of—

00
Cotton
8i

9,747,755
26,878,302

156,190 36,620,147
133410 27,774,120

Same Period.

e 1 it
929 970,788
074

62,606
104,603

1T s e 4,078
Miscellansous 16,023
T e N W1 34,517
Entered for consumption 17,356 103,603
Total imports 1914 —-21,903 138,270
Total {mports 1013 i8] 146,073
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BTATE AND CITY DEPARTMENT,

News ltems.

Denver, Colo.—Vole on Proposed Water Contract and
Maoffal Tunnel Bonds.—The vote cast Feb, 17 on the plan to
purchase the plant of the Denver Union Water Co. and the

uestion of issuing £3,000,000 Moffat Tunnel bonds was as
ollows: Water contract, 6,824 “for” to 13,346 “‘against’’;
Moffat tunnel bonds, 12,640 “for" to 6,953 ‘‘against.'
V. 98, p. 626.

El Dorado, EKan.—Commission Government Defealed.—
Reports state that at the election held Feb. 24 the proposi-
FIDII &0 establish a ecommission form of government was de-
eated.

Emmett Irrigation District, Idaho.—Facta Concerning
Default In Payment of Interest.—The following letter, written
under date of Jan. 22 by Attorney Fremont Wood to Chas. 8.
Kidder & Co. of Chieago, explains the facts in connection
with the failure of the district to pay the January installment
of interest on its bonds:

Further answering your letter of Jan. 12th in relation to the Emmett
Irrigntion District bonda, T cannot at this time enter Into all of the detalls,
but will hastily advise lgmu na to the present situation in the District.
As you aro advised, the Distriot defaulted in {ts January Interist payment.
Tho board of directors, however, provided the ncecessary nssessment to
ment this Interest paymént, Shortly before the time for payment our finn
commenend suit to restrain the Treasurer from the collection of this in-

essmimt, based upon alleged Invalidity of the bond Issue.

You are correct In your ﬁumluﬁt-i{m that this district invalved the old
Canyon Canal Co. deal.  After holding company took over the canal from
the Canyon Canal Co. an irrigation :‘t.r]i:% was organized and bonds to
the cxtent of $1,100,000° wera authorized, 2400,000 of which was for im-

rovements and betterments.  Instead of sgelling the bonds as required
¥ law, the Dlstrict Directors entered Into a contraet with Corkill & Co.
by which the entire authorized Issue of honds was oxecuted ot one time
and deposited with the Fort Dearborn Trost & Savings Banle, 2600,000
thereof for exchange with the old bondholders, $280,000 to bo dolivered
a8 sold for tho eredlt of the district and $220,000 thereof to be deliversd
to Corkill & Co, as a boous for effecting the exchange of the 000,000
and procuring the sale of the §280,000. the bonus bonds to bo dellvered
on the basls of 325 of bonus bonds for each $100 exchanged or sold, as aboye
ted.  We mnderstand that Corkill & Co, effected the exchange of the
old bonds for the new, for which they recelved, without consideration to
thao district, $150.000 of the new bonds. Thay also, subsequently, effected
the sale of something In excess of $105,000 of bonds for the district, for
which they recelved approximately 1200.000 of the original authorization,
but we understand that they are all bonds maturing near the Intter por-
tlon of the twenty-year perlod. 'The law under which theso bonds were
Issued authorlzed their sale only at parand aeccrued interests Tt required
that tho total authorization should be a single serles, and it required thas
tho bonds, as sold, should be properly numbered, each specific sale constitut-
ing an Issue and each lssun divided proportionately according to the per-
cantages fixed by statute among bonds maturing 11 years after date, 12
years after datoe, &e,, until the 20th year, the statute fixing the per-
centages of these maturlog bonds for each sale and lssue,
ur firm has been famillar with this busipess only sinee tho month of
June 1012. Wao have found that the land owners of the district, as well ng
the directors managing same, have mrlulml‘y objected to the taking of any
actlon which would look like any repudiation of the district’s obligations,
The fallure, however, of Corkdll’& Co. to dispose of even the $280,000 of
ds which they agreed to dispose of nt par and acorued Interest, hag
loft the district hopelesaly Involved with a large floating debt of approxim-
ately $200,000, and has, at the same time, forced the directors to ralse
by direct taxation, through maintenance levies, sufficlent money to In-
prova the eanal system and put it In condition to E-‘.Nn:mnnt.ly convey the
water, and at the same time protect the water rights from the river, upon
which the eatice future of the district depends.

Last year, 1012, the board of directors made o direct lovy of $5 per acra,
aggregating something over §u3 000, for this purpose, snd durlng the

& season they mnde a similar iuvy of one-half this amount. A viry
argo (-mml'.?iga of these maintennocs assessments ars pald.  The present
outstandin jonting Indebtedness I3 considecably over $200,000 and is
all held and being ed by resldents of tho district and by banks immedi-
ately connected therewith:

Thls situation makes {6 absolutely Impossible, ns a matter of fact, for
the landownera to ralse sufficlent funds to mect thelr malntenance pesess
ment and at the sama timo thelr interest nssessmont, but 1 think the ﬁmr-
ments disclose that the land owners actoally living in the district have
declded to pay the tax which Involves the Keeplng up of the canal where
the conditlons are such that they cannot. pay both taxes,

ere has been no injunction orvder lssued restraining the collection
of the Interest tax, 'Chis is the flrst Interest tax sver levied for the pay-
ment of intereat. The first Interest payment after these bonds wore
dolivered was made presumably b¥ Corklll & Co. Inany cvent, they
surrendlered the canceled coupons for .!ul{ 1912 and secured a disteice
warrant therefor. The .-.-mun?r 1st 1013 Interest was pald by Corkill &
Co., 08 they subsequently held the detached coupons, which were after-

5 deposited by Corkill & Co. with the Fort Desrborn Trust & Say-
Ings Bank, a5 o guaranty that Corkill & Co. would comply with tho
terms of a subsequent contract which involved the purchaso of about $200,000
of tho then unsold bonds of the disteiet at pac and acerued interest, The
interest warrants above referred to werealso deposited (o connection with
theso cotpons as a guaranty by Corkill & Co. By the terms of the
teact the district agrecd to pay thu July 1s6 1013 Intercst in eash. 1t did
#o, and Carkill & Co. subsequently purchased, or disposed of, $20,000 of
the honds covered by the sald conteact. © 1 & Co., subsequently
defanlted on the balance of tholr payments and thodisteict {s entitled to &
return of thess coupons and warrants:

Tho records of the distelet are in a hopelessly Involved condition on
account of this contract with Corkill & Co. The law requires that the
Secretary and Treasurer of disteict shall keep correct records of all bhonds
tssued and sold, Ineluding serles and tssue numbers of the bonds. Thiso
bonds, however, passed out of the possession of the distelct without any
af this Information being retained, and the district at this time has no
Information in any way descriptive of the bonds, nothing to determioe
the character, dote of bonds, serles or denominatlon of the bhonds out-
standing. Tho President of the Board advised us that he had tried to
securo this Information from Corkill, who refused to give i,

Many of the landowners, when we first becamo connected with theso
transactions, contemplated the commencement of an. nction directly
ralsing the valldity of these bonds, but as oo nssessment was levied for
Interest untll October last, It was Impossible to commence any actlon.
‘They reallzed, too, that any actlon thus commenced would not be binding
upon or conclusive agalnst the holders of theso bonda,  But, In order

at no rights may bo walved by delay, the actlon to which we have re-
ferred bas been commenced and s now pending before the District Courg
of Canyon_County, the action being commenced by an individoal land
halder fn his own boholf and {n behall of all other property owners siailacly
ritunted who may desive to become parties plaintiff and contribute to the
expenso of the siilt,

At the time tho interest asscasmont was levied, we are advised that
Corlkill repeesented that he could gell tho remadining bonda for cash If this

terest lovy was made, and we are just Informod, through correspondenes
recelvid; following the pon-payment of intecest, that he sold a larga bloele
of ibongs after the interest was levied, but the same must have been sold

5 awn holdings, as the district bonds still remain undelivered in
the custody of the Foct Dearborn Trust & Savings Danlk.

Wa assume that the holders of those bonds are distributed over a large
arca of country, and wao also assumg that oo one kinows whera thoiy are
except Corkil) & Co,, 16 15 possible: that some one connected with the old
Trowbrldge, Niver concern may have a list of the hond holders of the
Canyon Canal Co. with whom 0,000 of these bonds woro oxchanged

Corlkill's attorney's In this clty have made a demand upon the Treasurer
of the District for the payment of varlous numbered coupons, aggregating
$4.701. We assume that this ls the basls of some proceeding. ‘The
amount required to meet all putstanding January 1st coupons Is approxim-
ataly 323. ‘E? ‘nd mnﬁa has been approximately $4,000 (perhaps a littla

a tax pald.

mr_i_eg‘f‘ '?'remurer of 'Ehe District will not pay any portlon of these conpona
unless compalled to do so, until all questions between the District an
Corlkelll & COp. and the district and the bondholders are Minnlly determined.
We have answered you at length, as above, becauso wo belleve It to be to
tha Intereat of the district and landowners thereln, as well as to the Inleress
of those holding obligations of the district, that theso matters should be
thoroughly understood, and b ¢ the lerstood, the sooner
can & proper adjustment be made. :

If thers I8 any further Information you desire glea.-m write ns and we will
answer you fully so far as consistent with our obligations to our ellents,

Maryland.—Municipal Bonds Ezempted From Tazation.—
The State Senate on Feb. 26 passed a bill exempting from
taxation all State, county and municipal securities. The
bhill was previously adopted by the House and now goes to

the Governor for his signature.

New York State.—New Siate Treasurer—The Legislature
on I'eh. 25 cleceted Homer D. Call of Syracuse to succeed the
late John J. Kennedy as State Treasurer.

Legislature to Adjourn March 27.—A resolution providin
for adjournment of the Legislature on March 27 was passec
by the Assembly on Feh. 26. The resolution had proviously
been adopted by the Senato.

Ohio,—Supreme Court Conslrues Coincidenlal Taz Amend-
ment.—The State Supreme Court, in a decision rendum‘q
Feb. 24, construes the provisions of the “coincidental tax
asmendment as contained in Seetion 11 of Article XII of the
Constitution. As already stated in these columns, in the
opinion handed down Feb. 3, affirming the validity of
$700,000 grade-crossing-elimination bonds of the City of
Columbus (V. 98, p. 464), the Court found that the honds in
(uestion were not subject to the constitutional provision,
beeause they wero authorized prior to the adoption of the

‘change in the organic law.

As to the bond issues authorized subsequent to the taking
effect of the amendment, Jan. 1 1913, the Court now lolds
that they are subjeat to the requirement that a tax be levied
that will be sufficient to pay the interest and wipe them ouf
at maturity. This also applies to the bonds issued to refund
present obligations. The syllabus reads as follows:

1. The amendmaents to the constitution of this State, taking effect Jan, 1
1013, do not affect the valdity of a city ordinance authorizing the issuing
of city bonds passed June D12,

2. Section 11 of Article X117 of the constitution of Ohin requires the taxing
authority of any political subidivision of the State rn]l;znshl? to Issue hond
to provide at the time the issue of bonds s authorized for levying and
cntlluctlm: annunally by taxation an amount suflieient to !II}P the interest on
tha bonds proposed to be Issued and to provide for thele final redemption
ab matority. Thisprovizion; made at the time the lssue of honds 1s author=
fzexd, is mandatory on all subscquent taxing officials of that politleal sub-
diviston durlng the term of the bands.

3. This provision of the constitusion does not, r«!ulm that at tho time tha
issue of bongs Is authorized there shall then be levisd an ﬂrllx‘.lﬂl?d amount
or any spocific rate, but it does require that provigion shall then he made
for an annual lovy during the term of the bonds In an amount sufficlent
to pay the interest on the bonds proposed to be issued and to provide for
rhu'h- ¥ina] redemption at maturity, which lévy must be made unnunl-.,r I

W in
pursuance of the provisions of the arlginal ordinance or resolution requ rl:ﬁ
the same. The amount necessary to be lavied for the lmrplmm speetl]
to be determined by tho taxing officials at the time the levy is made.

4. Electinns belong to the politieal braneh of the Government. The
authority confoerred by the General Assembly of Ohio, in pursuanco to
Seetlon 21 of Article X1 of the constitutlon, to try contested elections, la
not judleial power within the meaning of Section 1 of Article IV of the con-
nglltu:.ion. which requires the judieinl power of the State to bo vested in
the courts.

5.“1\ petition averring irregularitics and legalltles in the conduet of an
alection, at which a proposition to lssue bonds is submitted to tho electors
of i city, presents no case nuthurlzlnsi a court of cquity to inteefere by In-
Junetlon to Prnvonb r.hlzt ia‘;;w{)!f méc{nn lﬂh'!.‘; l?l‘t.‘ the theory that the contest

f slect, £ ! en AT f
$ ﬁ?hgl:i:ﬁcr‘. ;‘;:t.jlr‘]in:“;rﬁm";n :‘::en'q question of equitable jurisdictlon whatover.
Tho Issne o tendersd (5 no more o less than o contest of aléction, and upon
tho determinntion of this contest of olection cloipuml.-c the right of the
petitioner ta rollef. The fact that the prayer Is for equitablo relief does
not change the nature of the fssie tenderod. .

The.opinion of the Court was prepared by Judge Maurice
H. Donahue and eoncurred in by all the judges, with one ex-
eeption. Juden John A. Sehauck concurred in the main
portion, but dissented in the last three propositions of the
gyllabus which deal with tho power of tlie courts to review
contestod hond oléctions. e also dissented from the judg-

ment affirming the Franklin County Court of Appeals.

St. Paul, Minn.—Sale of Cerlificales of Participalion in
City Bonds.—Mr. S. A. Farnsworth, City T'reasurer, advises
us under date of Feb. 24 that the total amount of certificates
of participation in eity bonds sold to that date over the conn-
tor was 81,430,460 worth, and during the samae time the with-
drawals have been $273,080. The bonds purchased by the
sinking fund for security of thesoe corlificates are tax-levy
certificates bearing 4% intorest; 414% bonds amounting to
2500,000 and speeial improvement bonds amounting to $100,-
000, and these bonds are at 6%. All seeurities in this fund
are St. Panl city securities, and the city 18 purchasing St.
Paul bonds in the open market wheraver opportuntiy offers.
1t is expeeted in the near future to securo more of the 6%
seeurities, which arve bought at par with acerued interest.
(V. 97, p- 1228.)

Silver Bow County (P. 0. Butte), Mont.—Jail Bond
Flection Enjoined —In an oral decision rendered Feb. 16 the
State Suprome Court declares invalid the call jssued by the
County Commissioners for a 8100,000 jail-bond election to
be heldl Feb. 24. The objection raised by tha County Clerk
and Recorder, Dave Kehos, that not enough time was
allowed botween the time the resolution was adopted and
the datoe fixed for the election was sustained by fhe Supreme
Court, which reverses the judgment of the District Court
and orders issued the writ of prohibition asked for by Mr,
Kohos, MThe Commissioners adopted the resolution ¢alling
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for the special election on Dec. 23, setting the date for
Feb. 24. This allowed the 60 days preseribed by law, but
did not pive the County Clerk sufficiont time to have printed
and posted in the 46 precinets of the county the required
notices of registration and election. V. 98, p. 632,

e ——

Bond Proposals and Negotiations this week

have been as follows:

ALAMANCE COUNTY (P, O. (}mham}. No. Caro.—BONDS VOTED.
—Reports state that this county has votd $55,000 bonds to ald the Dan-
ville Greenville & Sputhern R,

ALAMEDA COUNTY (P. 0. Oakland), Calif,—BOND SALE.—On
Feb. 24 tha $200,000 w'{m S-yT. {mrl_vr.)) tate Bighway bonds (V. 08,
D. 5390) were awarded to’ N, W, Halsay & Co. of 8an Francisen at 90.751
and int.  These bonds are pars of tho $18,000,000 bighway bonds author-
1zed to be Issued by the State fn 1010.  OF this amount the varfous counties
have taken or pledged themsoives to talie amounts ageregating $35,500,000
far the purpose of financing the construction of the State highway throngh
thelr varlous jurisdictions. Somo of the counties, It will bo noted, are
ré-offering the portions which thoy have subscribed for.

ALBANY, Bhackelford County, Tex.—BOND OFFERING —This city
Is offering for salo $16,000 5% 10-40-yr. (opt:) \mtwr-\;ﬂrlm Ilnnlf[ﬁ;ro %
ALRBIO. u N. ¥Y.—BOND 0OFF TRING.—Proposal
will ho mcg’vm?ﬁlgﬁil'?;ag?;‘?rﬁ tarch 0, it fs stuted; by Ed.: 8. Eaton, Vil
Clerk, for $32,000 highway bonds. ert, c!:ec’l;lfor %% rgmir(sd.n 5

XAN . 0. Tayloraville) 0. Caro.—BONL
mﬁ.%grmv ?Etgtm%%.?n-?l%mgw state that an election will be held in the
near future to yote on the proposition to Issue highway-construction bonds.

EGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.—
0:?%&5) 20 5113 ssnnmﬁo 3.\{}‘;*:‘. l;_l:l\l‘il}. ssminf;? 30-yr, lr:rid;;etumlr s::;lsn,u!n

-y, 415 50 (N0t fo s fivst reported) coip. or reg. tax-free bands
2% ﬁ;s?{mrﬁiu )mwer;: nw}g ed to the Mellon Nat. Dank of Pittsburgh at

02,611 and int.

ALLENDALE SCHOOL DISTRICT (P. 0. Allendale), Barnwell
Countd{, 80, Caro,—DONDS VOTED.—Thoe Jquestion of lssulng the
ﬂ:ﬁiﬂu school propecty Improvement bonds earrvied at an election rocently
el

ARANSABS PASS, San Patriclo County, Tex.—HOND SALE.—
Cutter, May & Co. of Chieage wore awnrded on Jan., | 222,000 water-works,
S8.000 electric-light und £10,000 street-impt. 69 20-40-yr. (opt.) bonds
recantly wvoted ab par and int. Denom. $1,000. Date Jan. 1 1014.
Int. anmual.

ARCADE, Wyoming County, N. Y.—BOND SALE.—On Fob. 24 the
$20,500 highway bonds (Vi R, p. 627) were awarded to Spitzer, Rorick &
Clo. of N Y. as 4,705 for $20,525 (100,121, Other bids Wre: o

nt. Rata,

riee Bid.
Daouglas, Fenwlclk & Oo. . N. Y___________ ______Ij;gni?:gfg
Salamnanea ‘Trust Co., Salamanca 206
John J, Hart, Albany__ _._ 77777 v 20,600 11
John H. Walling, Now York. oo oo e

Isane W. Shorrill, Poughkeopsio, . ..
First: Nat, Bank, Arcade. &
Farson, Son & Clo., Now York. 20,519

Donom, $2,662 50, Date Feb, 23 1014, 1nt. A. & O.
yearly Oct, 1 Trom 1016 to 1923 (nel.

ATHENS TOWHNSHIP SPECIAL SCHOOL DISTRICT (P. O,
Atheng), Athens County, Ohio.—BOND ELECTION PROPOSED.—
According to local newspaper réports, an_electlon will be held in the near
futura to voto on the proposition to lssue $15,000 school-bulilding bonds,

BASTROP COUNTY ‘)P. 0. Bastrop), Tex.—BONDS VOTED —The
question of Issuing Lha $300.000 [ilund-nmlj:i bonds (V. 95, p. 406) carrled,
roports stale, at ﬁw election held Fel. 17.

BATAVIA, EKane County, II.—BOND ELECTION PROPOSED.—
Reports stala that the Oty Attorney- 1s drawing an ordinance providing
for an clection 10 be helll April 21 to submit to u vote the question of fssuing
$8,000 fire-eneine-purchase and house-construction honds,

BELL COUNTY (P, O, Balton), Tex.—BOND ELECTION .—Accord-
Ing to reports, the question of issulng $300,000 Rogers Procinet No. 8 road
Improvement bonds will be submitted to o vote on March 20,

BELLEFONTAINE, Logan County, Ohio.—BOND SALE.—On Jan, 1
the Sinking Fund Trustecs Jl'nlﬂ:hlul.’(! £36,000 5% alectric-light-plant bands
At l{mr. Denom. (4) $5,000 sod  (32) $500. 1914.

Jok Fo Dne on or befors Jan. 11919,

BELLEVUE, Richland County, Ohio.—BOND OFFERING.—TPro-
posals will be recoived until 12 m. March § by Thos, M. Weaver, Clty
Denom. $350 76. Date

Auditor, for the following 695 bonds:
$3.507 b0 Center Bt, impt. (nssess.) bonds,
li-‘elf. li 1014,  Duo 3350 76 yearly on March L from 1915 to 1024,
nelusive,
4,117 60 West Maln 8t (assess.) bonds.. Denom, $411 76,  Date Jan. 1
Dige 411 76 yearly on March | Crom 1915 to 1024, incl.

1,400 20 1 Ié&ilﬂ p Ave. Impt, (assess.) bonds, Ddanom. $140 92,  Date
2 .l:[n. 1 fm-;. Dt:SSMO 92 yearly on March 1 from 1015 to 1924,

ity's. portlon) bonds. Denom. £500. D
(Ll)lsl’u Sﬁgf} yearly on March 1 from 1916 to 19

58 5%
Due $2,502 50

Date Jan. | Iov,

inelusive.
2,000 00 street-im
April 1 !3

t. ato
18. 19,
inoliusive.

Int, semi-annunl.  Certified check on a hank other than the ons making
the bid,for 5% of bonds bid for, payable to City Treastrer, riguired,
Bonds to be delivered and pald for within 10 days from time of award,
Purchaser to pay ncerued Interost.

BETHANY, Lancaster County, Neb.—BONDS VOTED —Reports
Btate that a favorable vote was cast ot the election held Feb. 17 on tha

m::ﬂ;aiuon to lssue $4,500 clectric-lght-disteibuting-plant-construction

nds.

B BIRMINGHAM, Ala.—BOND SALE~—The Qity Comptroller advises
us that the $40,000 5% gold eoupon city publie-impt. bonds authorlzed
on Jan. 20 (V. 08, p. A05) wero Issned on Feb. 1 and haye been sold.
B NO ACTION YET TAKEN —Ue further advises us that no actlon has
¥eu been taken logking towards the Issuance of the £200,000 auditorium-
construction bonds voted Oct. 27 1013 (V. 08, p. 84.)

BLACEKFORD COUNTY (P, O. Hartford cltp. Ind,—BOND SALE.
—0On Feb. 19 the 23,200 434 % mad-impt. bonds (V. 98, p. 430) wero
awarded o J. I'. Oronin of Hartford Clty ot 101,25, Other bids wero:
Blackfard County Bank, Harctford Clty s

- P Ruwlings, Hantforil Clty
%"sl-nlahvi\«[lllhrr.ll{ lnnd.\:ndl..

st Nationa ankc, Montpelier. o

Denom. $100. Daoto il‘chr,‘ 19 1614. Int. M. & N. Due
months feom May 15 1915 to Nov. 15 1924, inclusive,

BONESTEEL SCHOOL DISTRICT (P. O. Bonesteel), Gregor
County, So. Dak,.— (?Ni’)-'i VOTED —RBy n vote of 186 to 56, the lll.ll.’?g".t.lﬂ-'l';
of fesulng the $16.000 bullding bonds (V. 0%, p. 530) carrled, reports stato,
ab the election held Fob. 15 (not Fob. 17 as (st reported.)

BOBQUE COUNTY (P, O. Maridian), Tex.—HONDS DEFEA TED —
'l[‘hlitsl lg‘l.ll]’:ﬂ.i?‘ﬂn of Issulng $72,000 road bouds failed to carry at the election
held Feb, 7.

BREADENTOWN, Manates County, Fla.—BOND SALE.—On Feb. 16
the $05.000 57 20-30-yeor (opt:) water, guwernpc»l[mlnwu and street-impt.
bonds (V. 08, p. 320) were awarded to Johin Nuveen & Co, of Chicago nt
97.71 and interest;, Other bids wees:

Splezer, Rordek & Co. Toledo.__ 06| Bolger, Mosser & Willaman, Chie.95
Sidney Bpitzor & Co,, Toledo. . ... 06]

BRANCH HILIL SPECIAL SCHOOL DISTRICT (P. O. Branch
Hill), Clermont County, Ohio, —BOND SALE.—On Feb. 21 the 817,000
5% 18Y-year (nverage) ﬁlm'l‘l‘m‘f‘lmﬂj and hulmin;; bonds (V. 98, p, 465
wcro-nwnn}cd to Well, Roth & Co.of Clocinunt! for $17,181 30 lel.gm'
and Interest.  Other bids were:
Heasongood & Mayer, Ol . .$17, 140 | M1lford Nab. Dank, Milford .$17,000
Davies-Berteam. Co,, Cin. .. 17,041 ||R|_\Iuv'r. Rorick & Co., Tol:- 17,000
Naw First Nat. Dank, Oolum. 17,000

= 3,210 00
160 lmuh“ﬁlx

BROOEKFIELD TOWNSHIP (P. O, 8haron), Mercer Count s Pl—
BOND OFFERING.— Proposals will be received by H. N. Withe 3 »
Clerk, until 12 m. March 16, reports state, for $100,000 5% 11 5-8~year
(aver.) road bonds. Cert, check for $500 required.

BROOEHAVEN (TOWN) UNION FREE SCHOOL DISTRICT
NO.6 (P, O, Brookhaven), Suffolk County, N. Y.—HOND OFFERING.
—Proposals will be received until 251. « March 7 by the Board of Educa-
tion, A. O, Smith, Clerk, for $50.000 ﬂ?g,, school bonds, . Denom. $500,
DatoJan. 1 1914, Int. J, & J. at Bank of Port Jefferson in N, Y. exchange.
Due $1,.000 yearly on Jan. 1 from 1924 to 1933, Inclusive; £2.000 yearly on
Jan. 1 from 1034 to 1943, Inclusive, and $3.000 yearly on Jan. 1 thm?’ter.
Certified check, cash of bank draft for 10% of bonds bid for ulred.
Blds must be unconditional. Bonded debt (Including this 155110).%6.500.
gﬁvzl}?%%%{{{l’f debt,  Assessed valuation 1913, §1,669,772; estimated value,

BROWNSVILLE, Cameron County,
;TE\-‘\‘!\.J;J\I'EL—{!.’:;G!:T date of é‘;.bi :Ell W Are al{lvtllau:l ttanﬁan}o ml:_‘!.iuln h??d.ﬁ:
aeen  taken looking t A0 al s £30,000 -

Datids (V- 98- gs Bk, owards sSUBnCE n $3 school-bul

BUFFALO, N. Y.—BONDS AUTHORL ZED.~—An ordinance has been
adopted ?mvl'dtng for the issoance of ?I‘zﬁ,UUU 414 % 20-yearJ. N. Adam
Muomorial Hosplial additional-bldg, bonds. Date Aprll 1 1014. Int.
A. & O. at office of City Compt. or at Hanover Nat. Bank, N. Y. Clty.

BURLESON COUNTY (P. O. Caldwell), Texas,—BONDS
gggg?;—‘g{‘ﬁ;nﬂng b0 reports, this county proposss to [ssun :l\:rlds&}?m-?-
on .

BUTLER COUNTY (P. 0. Hamilton), Ohio.—BONDS PROPOSED .—
According to reports, this county is contemplating the issuance of $600,000
roatd and bridge-construction bonds.

BUTTE BCHOOL DISTRICT (P. O. Butte), Silver Bow Count
Mont., —BOND BELECTION PROPOSED. Reports state that an nlmlgﬁ
will be held in the near future to vote on the question of I=suing $150.000
gymnasium and playground bonds.

CADDO PARISH (P. 0. Bhroveport), La.—BOND ELECTION, —an
election will beheld March 17, reports state, to vote on tha proposition to
issua $70,000 Vivian school-construction bonds.

CAMDEN, Camden County, N. J.—BONDS AUTHORIZED . —Re-
ports state that on Feb, 20 the City Council suthorlzed the Issuanes of
F125,000 414 % 30-yr. strect-paving bonds.

CANON CITY, Fremont County, Colo,—B80ND ELECTION —An
election will be hold Marel 14, it 15 reported, to yole on the question of
{ssming Viadoet Impt. Dist. No. 1| stesl vindoct-constr. honds:

CAPE GIRARDEAU SCHOOL DISTRICT (P. O. Capa Girardeau) ,
Cape Girardeau County, Mo.—BOND OFFERING.—Proposals will he
recelyed uantil March 2, reports state, by Geod. W. Walker, &ecg. of Bd. of
Ed., for the §125.000 5% '10-20-year {ni)t.) school bonds (V. 98, p. 321).
Int. seml-ann.  Cert, ¢chock for 175 required.

CARROLL COUNTY (P. 0. Delhi), Ind.—BOND SALE.—On Foh. 20
the 3‘30.000 digvn ﬁ—¥t‘ar (aversge) D. L. Musselman et al highway Impo
bonds (V. 08, p. .';.’{l) woers awarded to the Fletcher-Ameriean National
Bank of Indianapolls for $30,245 (100.510) and Int.

JoF Wid & Co., Indianapolls
Breed, Elljiott & Harvlson,
Millae & Coy, Indisnapolis et sita e HE1HL:00!

CABSVILLE SCHOOL DISTRICT (P. O. Cassville), Barry County,
Mo.—BOND ELECTION —An election will bo held March 3 ta submit 1o
o vota thi question of Issuing $13,250 6% 3-20-year bullding bonds.

CASWELL COUNTY (P. O. Y¥Yanceyville), No. Caro.—BONDS
VOTED . —An clection hield on Feb. 17 In Yaoceyville. Stoney Croek,
Anderson, Locust HUI and Dan Iiver Twps., resulted, it s stated, in favor
of the question of lssulng 375,000 59 50-yr. rallroad-aid  bunds,

CHARLES CITY, Ployd County, lowa.,—N0O BONDS T0 IR [SSUED.
—Tho Clty Clerlc advikes us that the reports stating that this city s con-
templating the issuanes of §110,000 rallway-impt. bonds are erroneous.

CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN—A loan
of $150,000, due. Feb. 24 1915, has been awarded to Bond & Goodwin of
Boston, 1t I8 stated, at 3.06 5% discount,

CHICAGO, Ill.—BOND SALES OVER COUNTER.—OF the 81,580,000
4% gold general corporate boands helug offered at _‘[anr and intérest “over the
counter,™ $1,0558,000 had been sold up o Feb. 27, according to newspaper
reporta,  This makes a total of £58,000 sald sinee 'our last raport. (Vi BS.

. 540),
« Butte County,

Tex.—NO ACTION YET

Other bids were:
233 5
- 30,155 00

CHICO HIGH SCHOOL DISTRICT (P. 0. Chico
Calif.—BOND ELECTION PROPOSED.—I1t Is reportod 'that this district
is cohtemplating ealling an eléction to vate on the question of issuing $60.000
high-school-building bonds.

CHILLICOTHE, Rong County, Ohlo.—BOND SALE.—On Feh. 24
$21,300.5% refunding bonds wirs awarded to Well, Roth & Co, of Qincin-
natl for $22,176—equal to 104112, Other bids were:

Fifth-Third Nat. Bk.,Cin.$22,160 2ﬂ|'(‘ﬂtlf.. Nat. e, Ohillic, _$21,550 00
Stacy & Braun, Toledo _ 22,060 40} Plest Nat, Bk., Chillieo_ 21.804 51
Season & Mayer, Cin. 21,073 10]Sidnoy “Spizer & Ca.,

Now First Nat. Bk., Col. 21,973 00| Teliudo 21,733 50

Thess bonds are the remaining portlon of an issue of §4 1,300 6% deficlen-
oy honds which were held by the Trustees of the Sinking Fund. “1'he other

20,000 was sold on Jan. 19.  See V., 08, p. 407.  The détafls of the entire

na are as follows:  Denom. (82) $500, (1) §300. Date Jan. 25 1914,
Int. M. & 8. av'the Clty Treas. offlce.  DueJan.: 25 10245

CINCINNATI SCHOOL DISTRICT (P. Q. Cincinnati), Ohio.—
BONDS REFUSED .—Loml'}m ers state that the Atlas Nat., Bank of Cin.
has refused to accept the $1 n.P)IJﬂ 4045 204yr, mu}:rm school site-purchsy
and Impt. bonds awsrded 86 an FPeb. 47 0V, 08, p. 540).

CLARKSBURG, Harrison County, W. Va,—BOND SALE~—On
Feb. 20 the 110,000 5;76 10-30-yr. (opt); gold coupon bridge bonds (V. 08,
pt. '{upsgem awnrded, (¢ is stated, to the Emplre ﬁac. Bauk of Clarksburg
n 50.

CLAY COUNTY (P. 0. Brazil), Ind.—BOND SALE.—On Fib, 25
the §7.600 449 O-year (nvernge) road-Impt. bonds (V. 98, P 540) were
nm};aingi 'I’f. 15 stated, to the Brazil Trost Co. of Hrazil for $7,676 96—equal
to y

CLEVELAND, Ohlo.—BOND OFFERI ,\'G.‘?.—-I’mimmls will ba received
until 12 m. Mar. 80 by Thos. Cpughlin, Director of Finance, for the folkow-
[:{F é g € rgxgﬂj or reg. bonds antliorized by the City Council on Jan. 5

« 08, p. 8
ézun.onb Infirmary and lmﬁrihi bands.  Due Feb. 1 1932,

200,000 city-hall bonds, Doa Feb, 1 1033,

76,000 market-house bomls. Due Feb. |

32,000 street-opening bonds,  Dun Feb, 1

60,000 Mre-dept. bonda. Due Feb. 1 1935,

25,000 East 65th St. Impt. bonds.  Due Feb, 1 1035.

250.1;[‘)0 park bonds.  Due Feb, 11084
S00,000 t'u?vnhmm River purification bonds. Due Feb. 1 1943,

40,000 public bath-house bonds.  Due Feb, 1 1032,

Deénom. $1,000, Date Feb, 1 1914. Int. P, & A, at the Amorican
Exchange Nat. Datk, New York. Cert, or Cashier's chock on' s bank
other than the one making the bid, for 5% of bonds bid far, payabla to ity
Treas,, requived. Al bids most be made on blank forms fumished by above
Director of Finance.
ssue of $1,200.000.

This efty will also offer for sale tl{e f:‘a’llm\'lng bonds on dates designated;

p

s -
ST60,000 59 streat-limpt, nesess. {btgnrls. Due $100.000 yrly. Nov. 1 from

1915 to 1918 fnel.
192,000 6% street-impt. ussess. bonds,  Dus $45,000 yrly. Nov. 1 from
Due Nov. 1

1915 to 1018 tnel.
30,000 ﬁﬁ;, streot-Impt. assess, honds.
< -il.r:jwﬁlilyn.. assens, bonds, Duo $6,000
I s

15,000 5%
Apri 13.
water-worls bonds. Due Mar, 1 1949.
electric-lght bonds. II)!.m Mar, 1 1840,

Tune 1.
sewer, bonds. Due Fob. 1 1034.
Due Feb. 11945,
DBue Feb: 1 1045,

The above river-purification bonds are parct of - an

1915.
Nu\ﬁ 1 1915, 1916

$1,800,000 434 %7
300000 434 4,

200,000 415 25 Interceptin
sllJ[Iu()ﬂU 4};’9,’. ALOCPOSKINE DORS,
700,000 434 % Cuyabogs River purifieation bonds,

hitized for FRASER
p://fraser.stlouisfed.org/
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The Lssnes deslgnated Cuyabogn River purification bonds are sold under
anthority of an Act of tho General ;\:wxmh:y and passed April 7 1908 (99
0. L., page 74), which bonds are excluded from’ debt limltation,

CODORA BHOOL DISTRICT, Glenn County, Colil.—BOND
OFFPERING . —Proposals will be recelved until 2 V m. Nareh 2, reports
stil o, by the County Boatd of Supervisors (2. 0. Willows), for the 312,000
6% site-purchase-bliz. and equipt. honds voted Jan. 24 (V. 93, p. 166.)

COLEMAN COUNTY COMMON SCHOOL DISTRICT NO. 63, Tax.
—BONDS VOTED.— Reports stato that this district recently voted in favor
of the Issuance of 25,000 bullding bonds.

_COLLIN COUNTY (P. O, McRinney), Tex.—RESULT OF BOND
ELECTION . —Reports stpte that at the olocoinn held e, 21 the (uestions
of Issuing the following road Donds resaltied as follows:
Bonds Defealed. Wiy
or.

$100,000 Prospes Distelet (V. 08, p.B28) oo - T7
Borids Voled.

$900,000 Farmersvills Distriey (V. 98, p. 921} _..__ 568

125,000 Celina Distelet (V. 08, p. 321) oo onaaan 203

100,000 Princeton Distelet 6_\!’. 08, p. B28) - - 48

65,000 Oullecks Distrier (V. 08, p. 628) . - - o--- Hs 33

COO08 COUNTY (P. 0. Coquille), Ore.—HBOND ELECTION PRO-
POSED . —Reports stato that n petition has been flled with the Count
Court asking for an electlon to vote on the proposition to lssue road-
eonstruction bonds.

COULEE BATON DRAINAGE DISTRICT, Vormilion Purish, La.—
BONDS RECISTERED —Tha Secretary of Stato on Feb, 12 registered an
{ssua of $10,000 Improvement bonds, 16 s stated.

CROOKSTOMN, Polk County, Minn.—BOND SALE.—On Feb. 24

13 668 87 69 streot-paying (assessment) bonds weee awarded to Wells &

lci;? Co. of Minneapolis av 100 and int. Denom. (20) 8500, (10}
-1]%66 9. Date March 2 1904, Int. annusl. Dug $1,366 89 yearly for

JDALLAS,

years.
Dallas County, Texas,~BON/) SALE.—On Feb. 25 the

four issues of 4349, gold coupon bonds, aggregating 1,325,000 (V. 93,
. 486), were awarded to Emery. Peck & Roclowood and Kstabmok & Co.
of Chicago and nlndq'gt- & Co . of Hoston at their Jolnt bid of 101.08 and Int,
There were fourteen bids received, nine belng above par.  The bidds ranged
.down to 0. 14 for all bonds and from 95.80 to 102,57 for partial deliveries,

BOND BELECTION PROPOSED.—Local papers state that the Bd, of
Fd, adopted a motion on Fob. 24 to ask the Olty Conunission to submit at
this Apri) election the question of lssulng $600,000 schoal-bldg. bonds.

DALY CITY, S3an Mateo County, Calif.—BONDS NOT SOLD.—Tho
Clty Clerk advises us that up to Feb, él na sale had been made of the $00,-
D00 545 9 1-24-¥r. (sec,) water-works bonds offered on Feb. 9 (V. 08, p.4(6.)

DEFIANCE, Defiance County, Ohio.—BOND SALE.—On Feb. 24
the $8.000 5% 51-vear (average) refunding honds (V. 98, p. 407) wera
awarded, reports stite, to Seasongood & Mayer of Cincinnatl for $8,161—
equal to 102.012.

DELTA COUNTY (P. 0. Cooper), Texas,—N0O BOND ELECTION —
Woeare advised that the proposed election to vote on tho issunnce of $200,000
rond bonds has beeo called off.

DETROIT, Mich,—BONDS A UTHORIZED —On Feb. 24 the Bonrd of
AWater Commies. authorized the issuance of $500,000 water bonds, it 13 statad.
DIMMITT COUNTY COMMON SCHOOL DISTRICTS (P. O. Car-
rizo Springs), Tex.—0ONDS NOT YET ISSUED —'The $40,000 5%
10-40-year (gnpt,l Dist, No, 1 bends recendy voted (V. 88, p. 85} have not
utmhltgn Isstued. Denom. $1,000. Date Jan. 10 1914
D .

BONDS TO BE OFFERED SHORTLY .—We are advised that this county
will shiortly offer for sale 20,000 5% 40-year School Dist. No. 3 bonds.
Dato Feb, 10 1014,

DURHAM, Durham County, No. Caro.—BOND ELECTION.—An
election will ba held Aprll 21, I{ {s stated, to submit to n vote tho pro-
:m‘*ligig’n to {ssus the $500.000 water-works-plant-purchase bonds (V. 08,
p. 628).

EL CENTRO, Imperial County, Calif.—HOND SALE.—Rcports
state that the 60,000 water-maln-ext. and fire-equipment bonds voted in
June have been solid to Wilson, Cranmer & Co. of Denvie,

ELIZABETH CITY, Pagquotank County, No, Caro.—BOND SALE,
—The 320,000 5% 1-20-vear (ser.) coup. market-house bonds (V. 07, p.
1525) were awarded on-Jan. 21 to Baker, Watts & Co. of Baltlmore at par
and int. Denom. $500. Date Jan. 1 1914.  Int. J. & J.  BDonded dobt
Uneludlng this issuel, $161,000.  Assess. val. 1013 (M actual), $3,321.576;
real value, $6,500,000.

ENNIS SCHOOL DISTRICT (P. O. Ennis), Ellia County, Tox.—
HONDS PROPOSED ,—,\ccnnilmi to reports, this disteict 1s contemplating
the Issuance of school-constructlon bonds.

ES3EX COUNTY (P, 0. HSalem), Mass—LOAN OFFERING.—
Despatehes state that the Co. Treas. will receive sealed bids until 12 m.
March 2 for & temporary loan of $500,000 mavuring $100,000 on Nav. 13,
Nov. 25, Dec. 4, Dec. 15 and Dee, 24. f

EUSTIS, Lake County, Fla.—BOND ELECTION PROPOSED —Local
newspaper reports stata that an electfon will be held In the near future to
vote on the propositions to issue strect-paylog, sewer-system and  bulk-bead-

reonstruction hooda. .

FAIRFAX COUNTY (P. O, Falrfax), Va.—PRICE PAID FOR BONDS
---Thnﬂ:rln‘:o. paid for the $50,000 5% tax-free coup. Mt. Vernon Magls-
terial Dist. road-lmpt. bonds nm\rdm.r on Feb. 4 to Baker, Watts & Clo. of
Baltimore (V. 98 466) wns 101.53, int. and blank bonds. Donom.

1,000, Date Mar. 1 1014, Int. M. & 8. Due $10.000 Mar. 1 1924

a4, 10391544 and 1047. Bonded debt, this Issue.  Amsess. val., real
anid pt-mn.:ﬂ property, $8,010,5132; Intangible taxable propecty, $936.97

FAIRFIELD TOWNSHIP (P, O. North Fairfield), Hurn County,
Ohio.—HOND AWARD DEFERRED ~—The award of the $40.000 5%
coup. rond-lmpt. bonds for which blds wers received on Feb, 24 (V. 98, p,
540) had been dererred, roports state, until Inter in the weel.

FAIRVIEW, Bergen cmmt¥. N. J—BOND SALE.—On Jan. 28 the
$117.000 565 30-yr. coup. or row, funiding bonds (V. 95, p. 321) wers awardod
to A. B, Leach & Co. of N. Yo Qlty at 102.149.

FALLS COUNTY (P. O. Marlin), Tex.—BOND ELECTION PRO-
POSED .—According to loeal nowspaper dispatebes, an election will be held
{n the near future to vote on tha guestion of lssulng road-constr. honds,

FANNIN COUNTY (P. O. Bonham), Tex.—BOND ELECTION.—Tha
election 14 yote on the quistion of lssulng the 300,000 road bonds (V. 08

u It:'.. ) wl}l be me March 24, it is stated. A similar proposition was de-
eated on Jan. 24.

FORT CALHOUN, Washington County, Neb.—BONDS VOTED.—
At @ recont election o favorable vote was cast on the proposition to lssue
eleetric-lght-plany bonds, it is stated.

FRANKLIN COUNTY (P. 0. Columbus), Ohlo.—BOND SALE.—
The following bids were received for the two issues of 5% bonds offered
on Feb. 20 (V. 95, p. 407): y ?

£80,000 105,500

Funding Flood-Emerg,  Both
= Bonds. Bons, Tssues,
Bidder— Premium,  Premium. Prenvium.
Oitizens' Trust & SBavings Bank, Colum. - *$1,77
Western-German Bank, Cinclonati |
Ohlo Natlonal Bank, Columbus_
Well, Roth & Co., Cinelonati.__
Davies-Bertram Co., Clnelnnati
Hayden, Miller & Co., Cleveland
] . od & Mayer, Olnclnnati

“Apainst
100

129
138

Int. ann. on

17,5650 00
*18,045 00

16,000 45
16,784 00
16,376 50
13,607 00
16,250 00

()
W30 00
1337 0o

804 00
288 00
233 26

] ollins & Sons, OHicago. - .. - .-~

Tillotson & Walcott Co.,| I
O, E. Denlson & Co____ I’L!!molnnd_..-
;iald.nlambrem & Richards, Clocionati.

a
New First Natlonal Bank, Ool 13,787 00
Provident Sav. Bk. & Tr, Co.
Breed, Elllott & Harrlsou. ... 15,855 05
Lo Day & Co., Boston. .. ... -oco._.* 11,597 00
. B. Leach & Co., Chicago
* Buecceasful bids.

¢ Kissel, Kinnfeutt & Co.,.Chle. 15,152

FREDONIA SCHOOL DISTRICT (P. O. Fradonia), Wilson County,
Kang.—B0ND SALE.~—On Feb. 10 the $15,000 55 5-20-yr. (ser.) school
Bonds dated July 1 1913 (V. 98, p. 460) were awarded to local Investors
at prices ranging from 101.25 to 104.580,

?R.E_EBTQNB_GOUNT}E COMMON SCHOOIL DISTRICTS, Tox,—
—BON DS NOT SOLD.—No sals has beon made of the 30,000 40-year Dist,
No, 16 and $1,000 20-year Dist. No, 30 5% school bonds offered in Jan.
(V. 08, p.85), Denom.$100. Int.ann. o April.

FREMONT COUNTY (P, O. 8ldney), lowa.—BOND OFFERING .—
Reports state that proposals will be reeatved nntll 1 p. m. March 2 by J. D,
AMeKean, Co. Treas., for $35,000 6% eeml-ann. dealnage bonds.  These
bonds were offercd without success as 5445 on Doee, 20 (V. 98, p. 252.)

FULTON COUNTY (P. 0. Rochester), Ind.—BOND SALE.—On
Feb. 20 tho $5,300 444 % coupon Danlel Young et al, Honry ‘Twp. highway-
construction bonds (\f‘ 8, p. 540) were awardoed to Lhe First Nat. Hank of
ltochester, Iod., for 35,305 30 (100.658) and Int.  Othes bids wera
E. F. Pare & Co., Chi e o e e e i B T YO T
Breed, Elliott. & Harrlson, Indlanapolls.. . --._. 375 0

Thie 8208 each slx months from May 15 1015 to Nov. 156 1924 iocl.  Ink.
M. & N. af the Co. Treas. office.

FULTON COUNTY (P. 0. Wanseon), Ohlo.—BONLD OFFERING .—
I‘m{JosaIs will bo n'cctvmi until 1 p, m. March 16 by W. W. Ackerman, Co.
Aud., for the following 5%, road bonds:
£25,000 inter-county highway-impt. bonds.

from Jan. 1 19135 to July 1 1810 incl.
16,000 rond-lmpt. No, 25 bonds, Due 3500 on Jan. I_nnd 31,000 on
July 1 from Joan. 1 1015 to July 11823 Incl. and $1,500 on Jan, 1
and $1,000 on July 1 1924, 4
road-lmpt, No. 26 bonds. Due 32,000 on Jan. 1 and $1,5600
onJaly | feom Jan. 11015 to July 1 1024 inet. %
l':nlul-lmm. ?’o. 27 lmmls.' !)ulu 15“1).9(20 ‘un Jan. 1 and $500 on
July 1 from Jan. 1 1916 to July 24 inel.
5 Int, J. & J. at office of Co. Treas, Cert. check for $200
Bonds to be de-

Due 32,500 cach six months

45,000
15,000

Denom. $500.
of each serles bid foe required with bids for each serles,
Hyered and pald for within 15 days from dabe of honds.

GARDEN CITY, Glasscock County, Tex.—NO BONDS TO BI
18517 ED .—We nre advissd that the reports stating that this city {scon-
slderlng tha lssunnce of $20,000 electric-light bonds are erroneous.

GARRISON, McLean County, No. Dak.—BONIS NUT YET SOLD —
We are advisad that no sale Ilrmryul been made of the $3,000 5% 10-year
runéi.lng and street-lmpt. bonds offercd without success on May 1 (V. 08,
D 85,

GLEASON, Weakley County, Tenn,—BOND ELECTION PROPOSED.
—Raports state that an election will ha held in the near future to submit to
a vote the questions of lssulng electrle-light and street-lmpt. bonds,

GLOUCESTER, Essox County, Maps,—TEMPORARY LOAN —
Reports state that & loan of 3100,000, dus Feb. 1 1915, has been negotiated
with the Gloucester Safe Deposit & Trust Qo. at 3.67% discount and
85 premium.

GOODNOE HILLS IRRIGATION DISTRICT (P. O. Goodnos Hilla),
Klickitat County, Wash.—BOND OFFERING.—Proposals will be ro-
selved until 9:30 #, mr, March 24 by Wm. Elwlelk, Secy., for 22000065
semi-ann. bonds.

GRAND COUNTY (P. O. Moab), Utah,—BONDS VOTED.—Accord-
g to loesl newspaper reports, this county reécently voted In favor of the
question of Issuing $10,600 bridge-construction honds.

GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids)
Mich.—BOND OFFERING —Proposals will be recolved until 12 m. March 3
by Herbert M. Morrill, Sccy. of Board of Edication, for $106,500 -Ih“"
eoupon tax-froe site-purchase and construction bonds.  Denom. (10
31,000, (1) £500. Date Sept. 1 1913. Int M. & B. at office of City
Treasurer o N. Y. exchange.  Due $49.500 Sept. 1 1024 and 358,000
Sopb. 1 1029, An unconditfopal cectified cheele for 3% of bonds bid for,
payable to President of Hoard of Keneation, required.  All bids must bo
Wneonditional.  Bonds to be dellversd and pald for ut office of City Treas,

GRANT CITY, Worth County, Mo.—LBONDS VOTED —The ques-
tlon of issuing $3.000 paying bonds earried nt the eleetion helil Fob. 17 by
a vote of 208 to 10.

GREENVILLE, Darke County, Ohlo.—BOND OFFPERING —Propos-
als will be received until 12 m. Mareh § by €. R. Jobes, City Auditor, for
£5,000 6% 1-5-year water-works test ot supply bonds. enom,. 3500,
Dato Jan, 1.19014, Int.J. & 4. Certified check for 5% of bonds Dl for,
payable to Oity Treasurer, required. Honds to he dellyered and paid for
within 10 days from time of award. Purchaser to pay accruéd interest,

QUSTAVUS TOWNSHIP (P. 0. Farmdale), Trumbull County, Ohio,
—BOND OFFERING.—Propossia will be recetvedd until 12 m March 16
by D. W, Braden, Twp. Cleek, for §30.nuﬁ 5% coupon tuxableroad-impt.
bonds,  Donom. 3500, Date Apell 1 1914, Int. A, & 0. at Kinsman
Nat. Bank, Kalnsman. Due 81,500 each six months from April 1 1915 to
Oct. 1 1924 inel,  Cert. check for 2300, payable to Twp. Treas., requdrod.
Bonded debt, this lssue. Floating debt, $3,600, Assessed val. 1913,
approximately §1,000,500.

HAMILTON, Butler County, Ohlo,.—BONDS AUTHORIZED.—On
ol 18 the City Oouncil authorized the Bsuance of $50,000 food-impt. and
510,000 water-works-ext. 4445 bonds, it Is stated. Donont. $500- Dus
part yearly from 1916 to 1924 Inet,

HAMMOND, Tanglpshoa Parish, La.—BOND SALE.—On Feob. if
the two lssucs of 5% bonds, ageregating $68,000 (V. 08, p. 541) were
awarded, reports state, to the [ammond State Bank of Hammond af par,

HAVERHILL, Mass.—BONDS PROPOSED—The Clty  Treasucor
advises us that this elty will issue, but notv for some time, SS_UiU“U 45
sehoal-construction bonds,  Date April 1 1914, Due $8,000 yearly begin-
ning Apreil 1 1015, :

HAYS COUNTY (2. O. San Marcos), Tezas.—BONDS VOTED.—
Tha proposivion to ssie the 350,000 road-im pt. honds In Road List. Nu, 2
V. D5, p. 408) carried, it i stated, by n vote of 126 t0 26 at the election
hield Feb. 14.

HEMPSTEAD SCHOOL DISTRICT (P. O. Hempstoad), Vznller
County, Tex.—HOND BLECTION.—The question of Isuing $20,000
high=school-bldi. bonds will be sulunitted to n yoti on Mar. 3, 1619 stated,

HENDERSONVILLE, Henderson County, No. Caro.—BOND SA LK,
According to local m?l‘r:i‘thl! city has conteacted to sell taa Toledo, Ohly,
firm nn lssue of sﬁlu 00 Flfth Ave. paviog bonds.

HENDRICKS COUNTY (P. 0. Danville), Ind.- BOND SALE.~On
Fob, L the four Ssues of 4145 1-10-yr. (ser) grayel road bonds (V. 98,
P A63) were awarded, rﬁ{wrts stnte, as follows: g

To Miller & Co. of Indianapoliz.
S 14,400 Sam James road, Middlo Pwp. bonds, for SE4.600—equal to 101,389,
18,400 u‘x{rﬁe%‘l erces voadd, Washington 'Uwp., bonds for $18,656—eoqunl
o 101,341,
T reed, Elliolt & Harrison of [ndianapolis.
$14.800 l;urr}; Hunt road, Center Twp., bonds for §14,077 76—equal to

4200 Lesiie Good road, Brown Twp,, bonda for $4,778—equal to 101,659,

HILL COUNTY (P. O. Hillshoro}, Tox.—BONDS VOTED.—Dy a yota
of 507 to 248 the proposition to (ssue the $150,000 Road Precinet No. 2
Bonds (V. D8, p. 322) carried, 16 1s roported, at the electlon held Feb. 21.

HILLSBORO, Hill County, Tex.—HOND SALE.—On Feb, 17 the
825,000 5% 15- {0-year (opt.) grammar-school-construction bonds (V. 08
Y, 5i1) wero awarded to the Commerca Trust Co. of Houston at par and
terest, Denom. $1,000. Date Feb, 1 1014. ~Interest P, & AL

HOPEKINS COUNTY (P, O. Sulphur Springs), Tex.—BONDS PRO-
POSED —Aceording to roports this county I8 confemplating the issuancoe
of road-construction bonds.,

HOPRKINSVILLE, Christian County, Ey.—BOND ELECTION
PROPOSED —Local papers stale thab this city proposes to hold sn elec-
;.ionhr.ohm:la(;ut to & vota the question of Issulng school and $100,000 street-
mpt. Donas,

HORTON, Brown County, Kan,—BOND SALE—On Feb. 20 the
$15.000 5% 20-year coupon tax-frea city-hall bonds 3\?. 08, P 4?8}( wora
Awarded to Powell, Garard & Co. of Chieago for 815,326 59 (102.177) and
interest. Pucrchaser to furnish blank bonds, ther bids weras:

Mtfzena® Stato Bic., Horton__§15,188 [ H. T Holtz & Co., Chicago.§15,113
Splt-zor. Rorlek & Co., Toledo 15,185(J. R. Sutherlin & Co., Chic__ 15,006
. O, Speer & Sons Co.,Ohle. 15,1756(N: Wi Halsey & Co., Chicaga 15.026
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HOUGHTON, Houghton County, Mich,—BOND SALE,—On Feh. 18
an [ssuo of $15,000 5% Judgment bonds was awarded to the Flrat Natlonal
Bank of Houghton.  Denom. $1,000. Due 23,000 yearly for § years.

HUBBARD TOWNSHIP (P. O. Hubbard), Trumbull County, Ohio.
o hoND t{gﬁ‘.’l-"a;,:!tlf{\’?.?;‘rnpg%mln will bo lEecg['vu.\d unell 12 m, ?'r(l:; L

£ ' P e, 7 ke, i -yoa s
road bonds,  Cert. chieck for .%:(’]l] ruc;:‘uirut“r O

HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Hun-
tington), Cabell County, W. Va.—BOND ELECTION —An claction
will b hild March 7 to vate on the question of ssuing $300,000 54, building
:;;;]r{igmr;rvg\mulln bonds. Dua $150,000 in 10 years and $17,500 yearly

INDIANAPOLIS, Ind,—TEMPORARY LOAN.—On Feb. 20 & loan
of $100,000 duo June 4 1014 was awarded to the Indiana Trust Co. of
Indianapolis at 3%, {nterest and $37 75 premium, Other bids wore:
Breed, Elliott & ﬁurrisn)ll. Indiannpolis, 3% int. and $37 premium.

T, P Wild & Co., Indianapolis—32; Int. and $18 premium.

INGLEWOOD, Los Angeles County, Calif.—BOND ELECTION —
An election will he held March 10, It is stated, to snbmib to o vole the
question of Issuing £32.000 city-hall-constr., paricimpt. and fire-dnpt. bonds.

IRION COUNTY (P, 0. Sherwood), Tex.—BOND OFFERING —Pro-
posals will be received until Mar. 25, roports state, by W, ¥, Fokes, Co.
Judge, for 20,000 5% ann, 10-40-y7. (opt.) honds.

JACKSON, Madison County, Tenn.—BOND SALE.—On Feb. 18 the
$35,000 water-worls-impt. and $25,000 electrlic-llght-lpt. 5% bonds

.08, p. 408) wero awarded to the Secand Natiopal Bank of Jackson for
500,050 —equinl to 100.083. Denom. $1,000.  Date (water) Jan, 1 1014;
(light) ;\ps'l* 1 1014, Interest semi-pnoual.  Dug in 20 years.

JACKESON TOWNSHIP (P. O. Attica), Tippecanos County, Ind,—
PRICE PAID FOR BONDS—The price pald for the 815,000 414 % 5-year
(nvirnge) tax-free school-house bonds awarded on Feb. L4 to 7.5 Wit
& Co. of Indianapolls was 815,270 (101.80) and blank bonds.  Tha pur-
Chasers are now ni‘l’uriluﬂ: these honds to investors (V. 98, p. 620).

JACKSON TOWNSHIP (P. O, Junction Cil:sr%. Perry County, Ohio.
—BONDS DEFPEATED.—The question of 1ssuing 5100,000 road bonds was
defeated at the election held Feb, 14 by a vote of 80 ' o' to 102 “against™,

JEFFERSON PARISH (P, 0. Grotus), La.—BOND SALE.—Reports
stato that the Kenner Project and the Buburban Realty Qo L., of New
Orleans purchased somo tme ago the $112,000 5% sub-droinage Dist. No. 1
dealnage-systein-lmpt. bonds (V. 97, p, 1154) at par and Int.  The bonds
have just heen resold by the realty company to the Now Fivst National
Bank of Columbus.

JEROME, Lincoln County, Idaho.—BOND SALE.—On Jan. 10
24,000 6% crossings and ceosswalks bonds wera awarded to Causey, Foster

Co, of Donyer at 100.6756. J. N. Wright & Op. of Denver bid pae.
Denom, 8500, DateJan, 1 1914, Int J. & J. Due July 1 1034, subjoct
to call after 10 years.

3 KELARNEY& Buffalo CUounty, Neb.—N0O BONDS TO BE ISSUBD,—
Tha Clty Clerk advyises us; under date of Feb. 20, that the reports statiog
that this city will lssuo $10,000 ball-park bonds are creoncous.

EBARNEY, Hudson County, N. J.—BOND SALE.—On Feb. 46 the
$208,000 30-yr. and $150,0001-10-yr. (aer.) 4455 Nundiog bonds and
S70.000 414 25 25-vr. gehool honds l(\'. 08, p. 4687) were awnrded to Harrls,
Forbes & Co, of N. Y, and J. 85, Rippel'of Newark av their Joint bid of
100,300 and int.

EENT COUNTY (P. 0. Grand Raplds), Mich,—B0ND SALE.—On
eh. 17 A. B. Leach & Co. of Ohieago purchased 85,000 good-road bonds,
16 b5 stakod,

KILLEEN, Boll County, Tex.—BONDS NOT YET ISSI/ED.—Wp
weo ndylsed that tho $10.000 (not $17.000, ns fiest reported) 5% 10-10-yr,
U)pl..; water honds voted fn November (V. 08, p, 81 have not yer hoen
lssugd.  Donomg $1,000,  DatoTan. 1 4 1. annually on Jan. 1.

RING COUNTY (P.O. Baattlo), Wash. —BOND A WARD DEFERRED.
—'I'ha awnsril of the 450,000 court-house honds for which the followlng bids
were received and rgd_\m(llk'll on Feb. 17 was deferrad for o weels, aecording to

" n

local papers.  Sea 0 405:
Daxter, Horton Trust & Bav. Banlk, Seattle, $870.8805 and Int,
Kountze Broa., N, Y., and Well, Roth & Co., Cin,, £2971.574 50 and int,
N. W. Halsey & oy, Clileago, $071.378 and Int
John . Price & Heattle, 965,500 nnd Int,
Leach & Clo., Clontinental Commerclal Trust & Savs. Bank and

A. B,

E. 11, Rolling & Sonsd, Chicago, $063,110 and int,

KING COUNTY SCHOOL DISTRICT NO. 7, Wash—AOND
OFFERING —Proposals will be recolved antil 11 a. m. March 7 by W, H.
Hannoa, County Treasueee (P, O, Seattle), for 39,000 1-20-year (opt.) con-

on cogstruction and o ulqunt. bonds.  Authority election held Jan, 31.

anom. 8500, Intercst (rate not to excood 655) annually at office of
Clounty Troasurer or nt flseal agency of State of Washington in Wew York.
Certiffed cheek oe deafi for 19, of bonds bid for, payable to Connty Treas-
urer, required, except with Bld from State of \Washington, Bonds to be
ready for dellvery April 1, Bonded debt; $75,600.  Outstandlog warrants,
$6,251.  Assessed value, $2,026,040.

A simllar fssue of bonds was awarded to the State of Washington on
Dec. 15 (V. 07, p. 1022).

KING COUNTY SCHOOL DISTRICT NO. 28, Wash.—BOND
OFFERING.— Proposals will be recelved untll 2 p. m. Ml 16 by W, L
Hanna, County Treas. (P. 0. Seattle), for $20,000 §-20-year (0pt.) coupon
building and equipment bonds, Auth. eléction held Jan, 31, Denom. 8500,
Tnt. (rate not Lo excosd 6% ) aon; at office of Co. Treas. or at flscal agency
of State of Washington fn N City, Certiffed eheele or deaft Tor 195 of
bonds bid for, payable to Co. Treas,, required, except with bild frrom Stato

ashington. }}innda will be ready for delivery April 1. Tonded debt
none. Outatanding warrants $077. Assessod valoation $1.040,205.

KING COUNTY UNION HIGH SCHOOL DISTRICT NO. "N,"
Wash. —HBOND OFFERING —Proposals will be recelved untll 10 a. m.
March 7 by ‘W, IT. Hanna, County Treasurer (P. O, Seattle), for $12,000
2-90-year (opt.) coupon construction and equipment bonds.  Autharity
eleatlon beld Jan. 31, Denom. £500,  Int. (rato not to exceed (19) annua-
ally at offiee of County 'Treasurer, or at fscal agoney of State of Washing-
ton in New Yorlk. Certiffed check or deaft for 195 of bonds bid for, payabla
to Qonnty Treasurer, roquiced, exceph with bid from State of Washington,
Bonds ta’l’m ready for delivery April 1. Booded debt, nong.  Outstanding
warrants, 81,205, Assessod value, $377.490.

ENOX COUNTY (P. 0. Vincennes), Ind.—BOND SALE,—On Feb. 16
tho slx fsspes of 4449 G-year (avor.) |l1ﬁllwar-ilum‘ bonds, ngregating
31,250 (V. 08, D, r,-ﬂ’ wera nwarded ns follows, reports statoe :

24,446 (4 lssues) to J. F. Wild & Co, of Indinnapolls for $24,507— equal

o 101.076.
4,015 (2 lm1um)nr.l::n€\?[lliea A. Rohbing and Mary Swartzel of Vincennes
for $6,000 50—ocqual to 100,050,

EQOTENAI COUNTY (P. 0. Cosur D'Alens), Idaho.—RBOND ELEC-
TION.—An election will ba holid March 11, it Is stated, to voto on the
proposition to {ssus $200,000 road-construction bonds.

LA GRANDE, Union County, Ore.—HBOND OFFERING . —Propasils
will bo resolved untdl 7:30 p. m. Mae, 18, it s atated, by L. Warnlek, Cley
Recorder, for 847,392 (19 1-10-yr. (apt.) bmpt. bonds.  Int. gemi-nnn.
ELAKE COUNTY (P. O, Umatilla), Fla, - BONDS VOTED .—Accordin
to reportd, tho question of l=sulng $35,000 Leesburg Speclal Wax #choo
Distrlet bonds eartled at a recent electlon.

LAKEVILLE SPECIAL BCHOOL DISTRIOT (P. O. Lakevilla
B?l?oa County, ;lfhﬁ']"zm‘?fb Ew.-\tr{,:-:.a{m 1-'&;[.}2- tho 315.?3&1 e ;_:f;;
A 1-3-yu verage) building bonds (V. 08, p. 541) wers awar to tha
i K";Lli.u(lll‘nlll;lr?nlc of l.uutionvllle for 815.4%&5 (103.233) and lat. Other
Well, Roth & Co., Olncn.$15,463 00|Security Savings Dank &
Beasongond & Mayer, Cln, 15460 00] Trost Co., Toledo.
Hayden, Millec&Co. ,Glav_ 15,4466 00| Hanchett Bond Co., Chic 27 00
S!tlnuy.q' Itzer & Co,, Tol. 15,427 50| 8pitzer, Rarlek & Co., Tal 15,316 00
Davlos-Bertram Co., Oln_ 15,414 00| Hochler,  Cumnilogs &

Tillotson & Wolcatt Co., Prudden ‘Tnludn, ceee= 15,300 00
EEClovaland .. 15,381 00| Naw First Nat, Blc., Col.*15.000 00

B * And furnish blank bonds, "

LAEEWOOD CITY SCHOOL DISTRICT (P. O, Lakewood), Cuyu-
hoga County, Ohio,—BOND SALE.~—On Feb, 24 tho $52,000 5% 1514~
year (Avorage) coupon lmlidhm snd lmprovement bonds (V. 98, p. 541)
wero awarded to Stacy & Braun nt 105.34.

S16.381 00

Other blds were:

O, 1. Denizon&Co., Clove. 854,092 60| .‘icw;nn{;m:d & Mayer; Qin.854.372100
Well, Roth & Co., Cin... 54,614 00| Otls & Co., Cleveland. 54,080 00
Hayden, Miller&Co,,Clov. 54,435 00| Tillotsen & Wolcott C

Provident Savings Banlk & Oleveland 53,008 40

Trust Co., Cincinnatl. . 54,380 80! 8idney Spitaer & Oo.. Tol. 53,617 20

LIBERTY COUNTY (P. O, Liberty), Tex.—BOND SALE.—The two
issues of 59 road bonds registered on Dec. 17 by tho State Comptroller
é\"“ 08, ?‘1. 806) were awarded at par and Interest as follows:

100,000 Road District No. 1 bonds on Feb. 18 to H., Meccom of Liberty .
100,000 Road District Wo. 4 bonds on Feb, 12 to J, B, Grigsby Constroc-
tion Clo. of Houston.

Denom. £1,000.  Date Oct. 10 1013 Int. A. & O.
subjoct to call $12,000 of each [ssus every § yvears.

ONDS NOT YET ISSUED—We are advised that the £6.000 5%
viar Improvement Disteict No. 1 bonds, nlso reglstored by the Stato
Comptrollie on Dee, 1T (V. 98, p. 86), have nov yet boen fssuod.,

LIMESTONE COUNTY (P. O. Groesbeck), Tox.—BONDS DE-
FEATED. —The proposition to issie the £150,000 Grossbeck Precinet rond
bonds (V, 08, p. 630) failal to carey, 6 is &tated, at the election held Feh. 21.

LIVE-OAK SCHOOL DISTRICT (P. 0. Live-Oak), Suwanee Count;
Fla,—NO: ACTION YET TAKEN.—The Superintendent of Pnbilc
Instruction advises ps that no action has vet been taken looking towards
the Issunnce of the 570,000 4% coupan bullding bonds (V. 98, p. 86).
Authe Chap. 6542, Laws of Florlds, Acts of 1913. Due in 1944.

LIVINGSTON SCHOOL DISTRICT EP. 0. Livingston), Polk
Coun Tex.—BOND OFFERING.—This dlstricr i« offering for sale the

- 08, p. 80
Denom. 8500, Diate May 15 1013, Inf. annually on May 15. 5. n),
Smith [s Secretary of the Boand of Educstion.

LOCKLAND, Hamilton County, Ohio,—BOND OFFERING.—Pro-
osals will be recelved until 12 m. March 16 by Ray AMiley, Vil. Clerk, for
4,723 38 5% Willlnms Rt-impt. (ossess, and Ohlo Traction Co’s, portion

bonds. Denom. (10) 3358 35, (100 §113 96, or £100, or mnl(l;l}hsek thereaf,
and one for such less amount as may remain aver feom each installment.
Date Feb. 1 1014, TInt, ann. Duce $472 34 vearly beginning 1 vear after
date.  Ceort. cheek For 25 for each 100 or fraction of $100 of bonds bid for,
roquired. Bonds to be deliversd and pald for within 10 days from Hme
of awnrd,  Purchaser to pay acerusd intersst,  The amount of bonds to
Lo gold may be coduecd by the amount of assessments paid Inoeash prior
to sale of sald bonds.

PProposals will also be recolved until 12 m. March 10 by TRay Miley, Vii.
Olerk, for $20,604 71 6% Wyoming Ave-impt. (assess, and Ohlo ‘Traction
COa's. portlon) bonds. t()r:nnm. \G:H 2500, (1) $150 48, or purchasor masy
have option of having onds In denom of 3100 or mualtiples thereof and for
such less amint a8 may remaln over from each Installment. D
29,050 4% vearly from 1 to 10 years Inel.  All other detalls are the samo ns
in above lssue,

LOHRVILLE INDEPENDENT SCHOOL DISTRICT (P. O, Lohr+
ville), Culhoun County, Yown.—BOND SALE.~—Reports sxtite that yhe
£30,000 6% bullding bonds recently voled (V. U5, p. 170} have boen
awardid to (. M. Bechitol & Co. of Davimpart.

LONG BRANCH, Monmouth County, N. J.—80ND SALE.—On
Faby 10 the 325,000 5% 20-yoar beash-improvement bonds (V. 08, p.467)
wore awarded to . M. Grantd Co.of N. V.ot 102,67,  Penom, $1,000.
Date March 1 1014,  Tnp, M. & 8,

108 ANGELES, Callf. —BOND SALE.— According to reports, $10,000
435 2% harbor-impt, bonds bave been sold ta individual subseribers,

BONDS TO BE OFFERED SHORT'LY — Loeal pupors stato that this city
hns decided to offer for sale tha 32,240,000 (ansold portion of an issue of
§2,500,000) 444 % barbor-impt. Donds.

LOVELADY TOWNESHIP, Caldwall County, No. Oaro—BOND OF-
FERING ~—Propogals will be raceived potlh Mar, 9 by John M. Orisp Qlerk
Board of Clommisstonerss (7. O, Lanaie); Tor $25,000 555 A-year cond i’)(}l‘l(l.s.
DiateJun, 1190 Int. I & J. A shintlor issue of Gonds wae offersd on
Faeh. 3 (V. 08, p.A08),

LYNCHBURG, Moores County, Tenn.—NO BONDS 10 BE [ SSUED.
—The Mavor advises us that the reports stating. that this city i85 contom-
plating the {ssupnee of 820,000 stroct bonds are erroneons.

McLENNAN COUNTY (P. O, Waco), Toex.—ROND ELECTION
PROPOSED .—Roports state that the County Medieal Socloty has declded
to ask the Co. Commes. to order an election £ vote on the proposition
to lssun £50,000 bonds for “onstructinn of & hospltal for Indigent patients,

MACOMB SCHOOL DISTRICT (P. O. Masomb), McDonough
County, Ill.—BONDS VOTED —Roports stato that the question of fssn
285,000 high-school-bldg. bonds carried at the election held Fob. 17 by a
vote of 1,836 to 395.

MAHNOMEN COUNTY BOHOOL DISTRICT NO. 1 (P, O. Mabno-
men), Minn,—CERTINICATE OFFERING —VProposals will be received
by A, L. Thompson, Treas., for §10,000 65% high-school-bldg .completion
cortificates.  Due on or bofors 5 years from date.

MANATEE COUNTY (P. O, Bradentown), Fla.—BOND ELECTION .
—An eleetion will be hold March 15, reports state, to vote on the question
of {ssulng 550,000 road and bridee bonds.

MANCHESTER (TOWN) UNION FREE SCHOOL DISTRICT
NO. 7 (P, O. 8hortaville}, Ontario County, N. Y.-BOND OFFERING.
Proposals will be received until 2 p. m. March 3 hy Willis ©. Ellis, Cleclk
Board of Education, for $40.000 reglstered tax-free bullding bonds at not
excocding 5% Int.  Denom. $1.333 33.  Date May 1 1914, Into M. & N
at Geneseo Valley Trust Co., Rochester, in N. ¥, eschanze.  Duesl,ddd 33
yearly on May 1 from 1916 to 1944, inclusive,  Certified check, cash ar
banle deaft for 5% of bonds, payable to “'Board of Education,” reqguired,
No bonded or Moating debt,  Assessed value 1913, 8641,500,

MANSFIELD, De Boto Parish, La.—HOND OFFERING —T'roposals
will bereceived until 3 p. m, Mar. 24 by J. W. Parsons, Mayor, for £50,500
water-worka and $17,000 sewer 579, bonds. Denom. 3500 to 31,000, to
sult purchaser. Data Ape, 2 1014, Int. ann.  Due besinning io 1 year
or not Iater than & yoears, to sult purchaser, and seclally thereafter untdl
1954, Cert, choole for $500 roguired.

MARICOPA COUNTY SCHOOL DISTRIOT NO. 31, Ariz, —0BOND
OFFERI NG.—Proposals will be recelved until 10 a. m, March 2 by James
Miller Jr., Olerk Tid. of Suprs. (P, O. !‘hmnlll). for 25,000 6% 20-yr. gold
school bonds.  Denom. 8500, Date March 2 1614.  Int. M. & 8. at office
aof Co, Treas, Cert. cheek for 109, of bid, requlred. iy

MARION COUNTY (P. O. Hamilton), Ala.—BONID SALE.-—Reporis
state that tho S100,000 30-year tax-froo road-conste. bonds voted Nov. 1
(V. 07.p. 1607) havo heen awarded to tha Jasper Trist (o, of Jasper,

MARION COUNTY (P. O, Ocala), Fla.—HOND SALE.-—On Feb, 1)
thae $12,000 5% 20-year Dunellon Special Tax Sclool Distries No. 5 bulldiog
honds (V. 08, p. 642) wero nwanded to A, J. Hood & Co. of Dutepit for
812,013, equal to 100.108. * Date Jan. 1 1014. e

ASON CITY ,Corro Gordo County, Towa,—BUONO BELECTION .—
According to reports, an election will be held March 26 to submit to n vote
the proposition to Issue 865,000 clty-hall-site-purchase and munigipal-
electric-llght-plant-equipment  bonds.

MATAGORDA COUNTY (P. O, Bay Oity), Taxas.—~BONDOS VOTED,
—Tha election helid Feb. 14 resulted, reports state, In favor of the propo-
gition to {ssue tha §100.000 additional leves bonds, (V. 08, p. 542.)

MEDINA COUNTY COMMON SCHOOL DISTRICT NO. 9, Tex.—
HOND TO BE OFFERED SHORTLY .—Tha Bupt, of Co. Schools advises
us under dato of Feb, 20 that the $10,000 5% 5-40-vr. (opt.) hilkiing bonds
(V. 08, p. 87) will be placed on the market within the next ten days.

MEMPHIS, Tenn.—BONDS AUTHORIZED ~Avcording o local pas
pecs, of Fob. 23 the Clty Bd. of Ed, authorized the lsduancs of 240,000
414 0% schonl-consty. honrds, =°

MERIDIAN, Lauderdals Councr. Miss.—BOND ELECTION PRO-
POSED —Reports stata that an elastion will ba held In the near futune to
yote on the gquestion of Issuing §75.000 school-impt. bonds. %

MESOPOTAMIA TOWNSHIP (P. O. Mesopotamia), Trumbull
mmnl;e' Ohio,—BOND OFFERING -—Praposals will be roceived until
12 m. Mareh 16, 1t is stated, by J. . Sealey, Twp. Qlerlc, for $60,000 29{:‘

11-venr (;wur,l_mm bonds,  Cert. clieck for $500 required. 3¢ d §
| — i

Due In 40 years,

£y,
S7.000 5% 10-40-year (opt.) building bonds voted May 3 (V

“ MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—0On Feb. 25 tho
throe fesies of 4 !ﬁﬂi. f-yenr ' (avorsge) gravel-rosd bonds, aseressting

230,850 (V. 08, p. 631, woro awarded, (€1 stated, o o B Wild & Col o

Indianapolis for 837.300—oequal to 101231,
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MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 0OF-
FPERING.—Proposals will be received until 2 p an. Mar. 2, it-is stated, by
Thos. H. Haggerty, Co. Collector, for $10,000 12-19-yr. (ser.) hospital
bonds.  Cert, check for 29 required.

MINNEAPOLIS, Minn.—BONDS AUTHORIZED ~According, to local
newspapers, the City. Council on Feb. 20 authorized the issuancs of the
following bonds: $300,000 high-school, ($200.000 ;:Emlu school, 375,000
park, $75,000 city hospital, $100,000 permanent-lmpt., 350,000 maln-
suwetl'x:. ls.au'uur) relief sawers, $50,000 Bassott’'s Creek aod §756,000 river-
terminals,

MORGANFIELD, Union County, Ey.—BOND OFFERING.—Pro-
posals will be recelved until 11 o, m. Mareh 3 by A. B. Waller, City Cleek
care. Poople’s Bank & Tr. Co., Morganliold), Tor 9,218 6% 5-10-year
opt.) Court St.-lmpt. (assess.) bonds, Interest annual.

MOUNT MORRIS, Livingston County, N. ¥.—IOND OFFERING.—
Reports state that J. A, Stelicer, Clerk B, of Trustees, will reciive blds
until 8§ p. om. Mar. 12 for $50,000 15%-yr. (aver.) watee-works bonda.
Cert. check Tor 195 required.

MURRAY COUNTY (P. O. 8pring Place), Ga,—BOND ELECTION . —
An glection will be held March 13, reports state, to snbmit to a vote tho
question of Issufng 230,000 court-house nnd $15,000 Jall-constr. bonds.

MUSCATINE, Muscatine County, lowa.—HONDS REFUSED.—

sl papers state that Geo, M. Bechtel & Co. of Davenport have refused
to accept the 300,000 123 -year (aver.) city-hall.constr. bonds awarded
to them on Feb. 5 at Ipnr- d Int. Tor s (V. 085, p. 542) on the grounds that
the election that authorized the bonds was frregular.

MUSEINGUM COUNTY (P, O, Zanesville), Ohio.—BOND SALE.—
On Fob, 0 the $100,000 5% G year coupon road- t. (p=scs=i) bonds
(V. DR, p. 253) were nwarded., reports state, to A, Aubl & Co. of Cln-
clonall at 102,04, These bonds were praviously awarded on Oct. 1 1918
to B, L. Day & Co. of Boston (V. 97, i, 960), who subsequently refised the
samea on accoumt of a technicality.

NABHVILLE, Tenn.—FINANCIAL STATEMENT.—The following
financial statement I8 issued [n connoction with the offering on March 10
of 8605,000 6% street-lmprovemoent bonds:

Teal and personal property owned by clby .. oo o oooo. ----314,563,000 DO
Assessed. valuatlon of property for 101 -e T1161,3006 00
Actunl valuation (estimatedy ... ___ .~ _~____ - 118,000,000 00
Assessad valuation of propecty 1014, estimated. e eew 90,000,000 00
Bonded indebtedness, waterworks__ - ... oo i case. 1,272,000 00
Bonded Inilebtedness, all other, Inel. bonds now advertised . 5,251,602 00
All other lndebtedness, conslsting of current bills. .. .- 50,000 00
Uneollected taxes. s Sen e g PP 260,000 00
Sinking fund ... __.____ 23,257 B
Cash oo hand Jan, 11014, ._ .- .. ..
Population, Government Census 19102
Estimated population 1013 ...

Tax ete. ... .. 2 — 5 mil

The municipal waterworks earncd a not cash profit for the year 1913 of
286,010 45, after paying $57,615 Interest on water bonds, and in addition
furnished free water for all municipal purposes, the value of which Is esti-
muted at 78,000,

For datalls and terms of bond offering see last weel's "' Chronlele,” p. 631,

NATIONAL CITY, San Diego County, Calil.—BOND OFFERING .—
Reports state that bids will be recelved until 7:30 p, m. April 7 by O, A.
Mullen, Qity Clerle, for the 310,000 6% semi-ann. 1-5-year (ser,) park-
Impt. bonds voted Sept, 2 1918 (V. 07, p. 1841), Cert, check for $1,000
vequired,

NEWPORT, Lincoln County, Ore.—BOND BELECTION . —According
to reports, an olection will probably be held in the near future to subumlb
to & vote tho question of Issuing $20,000 funding bonds,

NEWPORT, R. I.—ROND SALE.—On Feb. 26 the 3125000 41459
13-year (ab.) coup. school-loan bonds (V. 98, p. 631) were awarded to
Estabrook & Co. of Hoston at 103.03. Other bids were:
Curtis & Sanger, Boston. ... 10330 | Adams & Co., Boston -103.04
B, L. Day & Co., Boston .. 103.350 | Blake Bros. & Co., Boston. . 102,95
. H. Rollins & Sons, Boston 103.228 | Spitzer, Rorlek & Co,, N. Y_102.57
Blodget & Co., Boston 103.08 | N.W.Harrls& Co., Ine,, Bost. 102,380
Merrill, Oldham & Co., Bost_103.0701 A. B. Leach & Co., Boston. _101.51

NEWPORT TOWNSHIP, Carteret County, No. Caro.—BOND OF-
FPERING —Praposals will be recelved until 9:30 a. m, Macch 23 by M.
Lealio Dayis, Attorney for [lighway Commissioners (P. O, Beaufort), for
the 85,000 5% 42-yeéar tax-free road bonds recently authorlzed (V. it P
$31).  Denom. 31,000, Int. semi-ann.  Ceet, check for $100 ruquirmf.

NEW BCOTLAND, Albany County, N. Y.—BONDS AUTHORIZED.
—The Board of Clo. Supervisors on Feb, 20 authorized this town to issue
315,900 highway honds, Lt i5 statod,

NEWTON COUNTY (P. O, Kontland), Ind,.—BOND OFFERING,—
Further detalls ace at hand relptive to the offecing on Maceh 4 of the $11,100
AYg % Geo. M. Heerlman ob al, highway-impt, bonds sv. 08, P' 631).
FProposals for these bonds will bie reecived until 2 p. m. on that day by ¥. C.
Rich.; Co, Treas. Denom, $370. Date Feb, 2 1914,  Int. M. & N. Due
2 bonds yearly.

NORTH DAKOTA—BOND SALES—~During the month of January
the followlmz bonds, aggregating 142,100, wers purchased by the State
of North Dakota ab pare:

Amount. Nuame of Place. Rate.  Purpose. Date
*514,000 Bowman County.___.
0,000 Carrington

. Due.
Funding ... .July 1 1911 July 1 1931
Water-works Jan, 2 1914 Jan. 2 1934
100,000 Fargo - - IFunding ....Jan. 2 1914 Jan. 2 1034
2,000 Foster Co,.8.D, Bullding _.__O¢t 1913 O 1023
9,000 Foster Co.8.0. ¥ Budlding O ! 8 [\ 11933
000 Mercer Co.8.D.No. { g 914 Dec. 15 1925
1,200 Morton Co,.8.D.No0.7(0 4 ding -Oct. 11913 Oct. 11933
f§,000 Walsh Co.8.D.No.111 4 Buil wewDD00. 16 1913 Dee 16 1933

« * Purchased from bankers.

NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—Pro-
oanls will ba recelved antil 12 m, Mari 10 by G. P, Evans, City Auditor,
or $16,248 94 5% 1=-10-year (ser.) Forest Ave, strect-improvement{pssess.)
bonds: Denom. 5100 or miltiples thereofl, the remaining odi amounts of
ten Installments to be contained In one hond, ate Jan. 25 1014.  Int.
annual,  Certified cheek for 5% of bonds bld for reqoired.  The amount
of these bonds is subject to reduction by cash payinents recelved for lm-
provements before March 1,  Ofielal eiretlar states that the city hos
nover defaulted In the payment of oblizations,

Proposals will also be recelved until 12 m. Mag. 9 by G, P. Evans, Clty
Auditor, for 85,823 73 5% 1-10-year (set) Scetion Ave.; Dale Road nni
Onarthoge Ave: sanitary sawoe (assess). bonds.  Denoms, 3100 or moltiples
thereal, tha remaining odd amounts of ten installments to o contalned in
one bond. Date Jam. 26 1014, Into ann,  Certified check for 555 of
bonds bid for required. The amount of these bouds I3 subjeet to reduction
by cash payments recelved for improvaments before Mar. 1. Officin
clreular states thab city has never defanlted in payment of obligations.

OAKDALE HIGH SCHOOL DISTRICT (P. 0. Oakdale), Allen
Parish, La.—BONDIS VOTED.—Reports state that a favorable yvobo was
cast at the electlon held Feb, 10 on the question of issuing $25,000 high-
school-construction bonds, v e g v I

OARDALE IRRIGATION DISTRICT (P. O. Oakdale), 8tanislaus
County, Calif.—NO ACTION YET TAKEN.—We are adyised that no
gntu has yot e set for the election to voie on tho question of issulng tho

200,000 bonds (V. 98, p. 543).

OLYPHANT, Lackawanna County, Pa.—HOND OFFERING —Pro-
Pnsals will be recetved untll 8 p. m. March 3 by John B Gibbons, Becretar v,
or 350,000 5% coup. tax-freo funding bonds.  Denom. $1,000, Date
Feb, 1 1014. Int. F. & A. a6 First Nat. Bank or Ol:n{hm:a Bank. Dua
F10,000 every five years on Fob, 1 from. 1924 to 1944 incl.  Certified check
on an Incorporated bank or tenst company for $1,000, Ba.vabln ta Boro.
"Preasurer, required.  Official circular states thab theee is no controversy
ar ltigation antllnx or threatencd affecting the eorporate existence or the
boundaries of the Boro, of Olyphant, or the title of Its present officinls to
their respoctive offices, dor affecting the ontstanding orders or floating In-
alebtedness of the Boro. or tho validity ‘of its: bonds already Issned or the
preml. issue, that thoe principal and Interest of all bonds previously Issued
wve always boon ?mm itly paid, and that no previous Issuse of bonds has
Bean contested or defanlted.
OMAHA, Nob, —PURCHASER OF BONDS.—Newspaper reports state
that the parchaser of tho three lssies of 4149 bonds, aggregating $361,500
sold oa Fob. 18 at par and int. (V. 08, p- 3f] was gpltzer, Rorlek & Co of

'l'é.llll'g‘ﬂ- Wa were pdvised by wire lost weeic that the bonds wero sold to
“Spltaert’.

OMABEA, Neb.—BOND SALE.~Tho Motropolitan Water Distelet of
Omalia purchased doring .Iamuuiy $400.000 4% % woater bonds at 99.50.
Depom. £1,000. Int. J. &J. Lue 1942,

ORLAND GRAMMAR SCHOOL DISTRICT (P. O, Orland), Glenn
County, Calif.—BONDS VOTED.—Reports stale that the. question of
il]-‘:\i:ncgnﬁ £5,000 stte-purchase bonds carried at & recent election by o vote of

QZARK, Dals County, Ala.—B0OND OFFERING.—Proposals will be
recelved until March 1 by the Mayor for $20,000 5% 20-year refunding
bonds. Interest semi-ponuals

PALO PINTO COUNTY (P. O. Palo Pinto), Tex.—BONDS VOTED .~
Reports state that the question of lsu;uhui the $100.000 Preeinet No. 1 road
g'igfiﬁ Hlf)'z 07, v 1841) carried ot the electlon held Fab. 17 by a vota of

48 to v

PARKE COUNTY (P. 0. Rockville), Ind,—BOND SALE.-——On Feb,
20 the $7,410 4 35 28 f-year (av.) Vanliss Road impt. bonds (V. 98, p. 5143)
1wir-lrn awaried to Elwood Hunt ot a1, of Rocleville at 100,70 and int. ~ Othep
MAs worae:

Fi. F. i‘n.‘rr & Co., Chicago._ oo ooo
Breed, Elllott & Harrlson, Indianapolis

PARKER, Turner County, 8o0. Dak.—N0O BONDS TO BE FSSUED
AT PRESENT ~—We aro advised that the $10,000 water bonds will not ba
lssuad at present.

PEORIA HEIGHTS, Peoria County, Il.—AOND ELECTION —The
question of issuing $11,000 watar-system bonds will bo submitted to a yote
on March L4, 1t i3 stated.

PERU TOWNSHIP, Huron County, Ohio.—BOND OFFERING.—
Proposals will be received unell 12 m, Mar. 7 by Peter J. Wilhelm, Twp,
Cle . O, caro Tarmers & Citlzens’ Bank, Co.. Monvaeville), for $30,000

coup. rond bonds, —Denom. $500. Date Mar. 16 1914 Inb M. & 8.
above bank., Dus $1,000 yearly on Mar. 15 fram 1915 to 1928 Inel.,
£1.000 Sept. 15 1928 and 51,600 cach six months from Mar. 15 1020 to
Sept. 151933 inel, An smmm_‘.iflunnl curtifioed check on a bank other than
the one making the bid, for 5% of bonds bid For, payable to Twp. Clerk,
required.  Bonds to be delivered and pald for within 10 days from tine of
award,  Purchaser to pay accened Interest,  These bonds are part of an
lssua of $50,000 voted Nov. 4 1013,

PEYTON CREEE IRRIGATIQN DISTRICT (P. 0. Bay City),
Matagordn County, Texas.—BOND SALE-—According to roports an
issuw of $100,000 irrigation bonds has been disposed of.,

PHELPS (Town) UNION FREE SCHOOL DISTRICT NO. 8 (P, O.
Pholps), Ontario County, N. Y.—HONDS DEFEATED —The proposi-
tlon to fssue the 331,000 bonds at not exceeding 59 int, (V. 08, p. 512) was
defeated at the election held Feb. 20.

PHILADELPHIA SCHOOL DISTRICT (P. O. Philadeiphia), Pa.
—LOAN OFFERING.—Reports state that the District will stact advertlsing
Mareh 7 for bids to be opened on April 1 for o loan of 83,000,000, The
loan Is tax-free and bears ot at 454 9%, 7

POLE COUNTY (P. 0. Benton), Tenn,—B0OND SALE . ~—Lotal papers
slate that the $250,000 5-30-year (ser.) plke bonds ot‘feret'l without suceess
on Aug. 30 (V. 97, p. 758) have been purchased by O. W, MeNear & Co.
of Chicago.

PORTAGE COUNTY (P. O. Ravenna), Ohlo.—BOND OFFERING.—
Proposals will be reeolved until 12 m. March 16 by W. A. Goss, Oo. Aud,,
for 532,500 5% Section 2 Ravennn-Packman road bonds.  Denom. 3500
Date April 1 1014, Inti A & O.at office of Co. Awd.  Duo 35,000 0ct, 1
1910 and $1,500 each six months thoreafter,  Cert. check for 3300 requlred,
Bonds to ba delivered on April 1 at offles of Co, ‘I'reasurer.

PORT ARANBAS SCHOOL DISTRICT (P, O. Port Aransas),
Nueces County, Tex.—HONUS VOTED — According to local newspaper
,.L,p,_,.El,;.,_bL. question of Issuing $10.000 bldg. bonds carcled at a recent
electlon.

PORT ARTHUR INDEPENDENT SCHOOL DISTRIOT (P, O. Port
Arthur), Jefferson County, Tex.—BOND SALE.—On Feb, § the $12,000
5% L0-year school bonds voted Jan. 28 (V. 98, p. 408) were awarded o
Now York firm. e 53

TLAND, Ore.—B0OND SALE~—On Fely. 17 $375,731 82 Improve-
m[ﬁl?ﬁomiﬂ were awarded to Henry Teal, Portlnnd; at 103.52 nod intepest,

Other bids were:
tﬂltddcr-gs Amount,  Bid. Alidder— Amount.  Bid,
10,000 103,51 | N. 8, Bplnoey. ... ... 10,000, 10
10,000, 103,40 | Hannah' L. Terrey..... 4,000,103
Portland Trust & Sav-| 50,000, 101,13 $10,000__.102.70
lugs Bank A0,000. 102,86 10,000._102.75
&5,000_ . 102,61 10,000, 102,80
) .. 102,51 10,000_ 102 85
60,000, . 103.20
Lumbermin's Nat, Bk, 15!],"20_ S0,
25,0 !

25,000, 103,67
25,000, _

25,730.82 102 35
H“"iﬂﬂ"}ﬁl‘i“ﬂ Austuat Wigner 1,000 10%

U vat. | 100 «= 1025 L L] 1y Lt e § S [

Dexter Horton Nt | 0 000- 210,60 | 1.5 MiBC-coeooreey  1,000.2108
25,000, 102,75
25,000, . lir:i"{(l: I_Tri!‘m!i‘ﬂ;ultu; Nl{tlu!mt
Morrls Brof. . ...o----- _6,000..103.02 nnk, Portland
Cltfeens’ Rank - ...-.-, MLO00 102.50

Geo. L, and J. A, Me=[ 26,000..102.70(J, H, Albert, Balam_ ..

PHOFSON o voconnast 25,000..102:78| 0. TI. Readn oo .eoo.o.?

2$i:;nn!3§338.’- W. F, Whllc_‘.-..‘,.{ 30,000...1
A o b = 3,600, 2 10:

Commustonens of Pubr{  $00-2100 | Wi, Adama. ... 975730 52 100

United States Nat, Bank, Ladd & Tilton Bank.__ [ 50,000..102.856

MoMInoyMle ..« ..o 00010102061 50,000 . 102.00

PORTLAND WATER DISTRICT, Cumberland County, Mes.—
BOND SALE.—On Feb. 20 au lssue of $100.000 4% 20-year w:'u‘;'.’ar bonda
wns awarded to Chas, H, Gllman & Co. of Portland and the Okl Colony
Trust Co. of Baston at their joing bid of 102.09. Deoom. §1,000. Date
March 2 1014:  Interest M, & 8.

PROVIDENCE, R. I.—LOAN AUTHORIZED —On Fob, 10 the Com-
mon Council passed a resolution, 16 is stated, providing for a loan of 260,000
for ilie purchase of land and erceting a police-station.

PULASEI COUNTY (P. 0. Winamag), Ind.—BOND OFEERING —
Further detalls are ot hand relative to the nrrt-.rm.-((orl March 6 of the 312,700
4369 Taylor and Mets highway-Impt. bonds (V. 08, 3 632).  Proposals

o050 hint da; JN'

for onds will be received untdl 3 p. m, on ¢ ¥ by J. OWTY
Co, Treas.  Depom. 2317 50, Date Feb. 4 1914, Int. M. & Diua
$317 50 each six months from May 15 1015 to Nov. 15 1934 incl.

PULASKI COUNTY (P. O. Somersot), Ky,—BONID ELECTION .—
Roports state that an election will be held Apell 17 to submit to a voto the
question of lssuing $300.000 plke-construction bonda,

BRAHWAY, Union County, N. J.—PURCHASER OF BONDS.—Tho
purchasee of the $26,000 5% 5-20-year (opt.) filteation-plant-lmpt. bonds
sold at par on Fob, 5 (V. 99, n. 632) was the Rahway Nat. Bank. Depom,
$1.000. Date Feb, 5 1914,  Int, F. & Al

RALEIGH, Wake County, No. Caro.—BOND  ELECTION PRO-
POSED,—An election will be called at an enrly date, reports state, to declde
whether or not this elty shall ssue 100,000 steect-lmpt. bonds.

RED RIVER COUNTY (P. O. Clarksville), Tex.—BONDS DEFEAT-
ED . —According to locsl newsmulrmr roports, tha question of !sauip% $200,~
000 Precinet No. 1 road bonds failed to carey at the election held !-u alh

HINELANDER, Ongida County, Wise.—B0OND SALE.—On Feh. 16
the $26,000 5% 7-year (av.) coup. tax-fron school bonds (V. 08, .'dlﬂl
were awarded to IE’. T, Holtz & Qa, of Ohlcago. of Chicago for £26,ﬁ‘.l
(102.273) and int.. Purehasee to furnish blank bonds.

Kissel, Kinnicutt & Co., ., Rolins & Sons, Chl.$26,476 80
$20.686 00 H.OL8peer& Sans(lo., Ohi. 20,475 DO
fargon, Son & Co., Chie. 26,408 76
26,686 00|Jobn  Nuveen & Co.,
Continental & Commercia/ Cl o

| dengios . cives aaaaa 20,420 00
r. & Sav. Bk., Qhic.. 26,580 00

RITTMAN, Wa{ne County, Ohio,—BOND OFFERING.~-Proposals
will bo recolved untll 12 m. Mareh 23 by J. H Dawd, Vil. Qlerk, for $37,<
813 55 5449 Maln Bt,-impt. bonds.  Denom, (750 $500, (1)) 2313 55,

Co,, Minnea
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Datg Muarch 15 1014, Tnt. M. & 8.  Duoe $1,8138 55 on March 15 1016
.-1'3;‘1 gfl i;ln:'}‘}'c‘-_}'l{l!yr-m Mam}% lis rr‘gilia l[‘mﬂ to 102-1{ lnmt:L Bcar;;. {:Iu;r:k I;ur
29 s bid for, payable to + Treas., required, onds o bo di-
livered and pald for within 10 duys from tme of award, 'l

RIVERSIDE COUNTY (P. O. Riverside), Cal.—BIDS.—Ths other
Dids ricetved for the $1,125,00006%, 26 1-5-ye. (aver,) gold coupon higliway-
construction hondd awarded on Feb. 18 to the First National Banle of
Riyerside, agent for N W. Halsey & Co. and 1. H, Rolllns & Sons of San
Franciseo and tho Continentsl & Commercial Trust & Savings Dank of
Chicago, for 81,162,287 50—equal 16 103.31 (V. 08, p. 632) were :

Wm, It. Stants Co., San Franclseo. . —. . . -

Taorrauce, Marshall & Co., San Franciseo_ .

Farson, . Son & QJo,,. Ohleago .o - coore o on {
LBAGINAW COUNTY (P, 0. Saginaw Wast Bide), Mich.—HOND

BLECTION ~An eleetion will be hield Nov. 3 to submit to o vore the propu-
sltlon ta issue $75,000 court-house Honis.

SALT LAEKE CITY, Utah.—BOND OFFERING .—Proposals will ba
recelved untll 5 p. m. Mareh 8 by Sam. O, Park, Mayor, for 87756000 414 4%
20-yr. refunding bonds. Denom. 21,000. Datoe May 1 1014. Int.
M. & N. at First Nat, Hank, N. Y. Qeri. checle for $15,000, payable to
Salt Lalke Olty, required. Bonds to he pald for on or befors Agpeil 30.
All bids must be unconditional.

The official notles of this bond offering till be found among the adedriise~
menta elsewhara in this Department, 3
_BONDS VOTED.—The election held Fob. 18 resulbed in favor of the
Questions of [ssulng the 3375.000 sewersystem-Impt. and $525,000 watir
works-Ampt, 20-year bonds (V. 08, p. 410). The yoto was 1,009 to 389 and
1,168 to 421, rm?t\cuvuly. enoni. to be decided. Int. (rate not to exceed

[

5% ) semi-annua

SAN BERNARDINC COUNTY (P. 0. San Bernardino), Calif,—
BONDS DEFEATED —The quistion of issulng the $£1,750,000 road bhonds
(V. 07, p. 1766) was defeated, roports state, at the olection held Fob, 17
by o vobe of 7,072 'for' to 3,886 “agalnst”. A two-thirds majority was
necessary to-authorize,

SANTA ANA SCHOOL DISTRICT (P. 0. Santa Ana); Orange
County, OCalif.—BONDS PROPOSED . —According to loeal noWspApar
reports, this disteiet 18 contemplating the dssuanuce of $75.000 schoot bonds.

SANTA BARBARA, Santa Barhara Counﬁ{ Calif.—BOND OFEER-
ING ~—Proposals will by cecelved oatll 1 p. m. March 10 by A, Christine
Holmberg, Clby. Clark, for 200,000 (of an (ssne of $120,000) 5% coupon
andssion-tunnel water-works bonds voted Sept, 10 (V. 95, 0. 178). Donom.
(50) S100, (50) $100, (30} $1.000. Date Nov, 1.1018.  Int. M. & N. Cert.
<hesic (or cash) on o Santa Barbara bank for 109 of bonds bid for, payahle
to City Treas., reguired.  No deposit redquired with bid fraom State of Cslif,
Bonds Lo be delivered gnd pald for within 20 days from time of award,

SCOTLAND NECK, Halifax County, No. Car.—BOND ORERRING . —
Proposals will be roceivod tntil 12 m, Maceh 31 by AL T, Parringion, Clerk
Board of Town Commissloners, Tor 210,000 64 « eetric-light-system-Tmpt.
bonds, Denom. 31,000, Date Apeil 1 1915 Tnterost payable at any
Now York bibnk,  Dua31,000 vearly from 1019 to 1928 Inelusive. {Ji.‘ﬂ()-
Fled choek for 59 of bonds roguired,

SEATTLE SCHOOL DISTRICT NO, 1 (P. O. 8e —
BONDS AWARDED IN PART.—On TFeb, :'!l'f &'il]l.flgl}artz}ltflll.! ‘;&F‘ll.lﬂﬂﬂ
2-20-¥T. (6er,) coup. tax.freo site-purchase, hidg. aud equip, bonids offered
on that day (V. 08, p, 325) was awarded to tho Harris 'f‘rust & Savings
Bank of Chicago, 1t 13 stated, nt 101.92 for 58,

SIOUX FALLS SCHOOL DISTRICT (P. O. Sloux Falls), So. Dak.
—ROND OFFERING —Proposals will b received untll Mar. 10 for tha
$175,000 school-blde. and $7,000 athletic-grounds 5% 20-yr. bonds nuth-
orized by a vote of B0 to 520 and 747 to 508, respeetively.

SMITH COUNTY (I. O. Tylnr; Tox.—BOND SALE.—Reports state
that the £300,000 52 Tyler Road I Isé. bonds offered, but not =old, on Jan
JT (V. 08, p. 448) fisve been disposed of to the State Bank & Tr. Co. of

Tyler at . par and int.
H TOWNSHIP (P. 0. Sebring), Mahoning County, Ohio.—

BMIT
BONI} BLECTION PROPOSED —Roports state that an election will bo
hield In the near future to vote on the questlon of Issaing $256,000 Goyernor

James M, Cox Market Road No, 14 road-constr.-afd bonds, A’ bwo-thirds
majority will be necessary to authorize. LIS Sy

4SOUTH OMAHA, Douglas County, Nob.—BOND SALE.—An lssite of
$3.200 Paving Distelct No. 2 bands has been sold ab publie auction to Dan
Hasinon ab par and Intorest.

_ SPENCER BCHOOL DISTRICT (P. O. Spencer), Owen u y
Ind.—BOND SALE.—On Feb. 20 the $15,700 4 lf‘:{, folnt Illnghw:hgcﬁ-I:}:E,
bonds werd awnrded, It s stated, to J. IF, Wild & Co. of Indianapolls for
$15,836—equal to 100.700.

STUART, Patrick County, Va.—BOND BLECTION.—An election
Wil b held March 24 ta submit B a vote the question of lesuiue $6,000 water
and $4,000 kewer 6% honds.  Due $1,000 & years; $1,500 10 yoars; 32,000
15, years: $2,600 20-years, nnd $3,000 25 y cars.

JSUNNYVALE, Santa Clara County, Calif.—BOND SALE.—On
Fob. 16 the §40,000 sewer and §35,000 water 516 % boneds i\r‘. 08, p. 325)
;:;f.}m awarded Lo N. W, Halsey & Co. of Ban Franclsco at 102.57.  Other

s wire:

Garden Clty Bank & TrustCo., San Jose—=Sewer, $40,450; water, $35,305.

Spitzer. Rorick & Co,, Tolodo—oth fssues, par.

Denom., $1,000. Date Feb. 1 1004, Int. 1. & A,
weach fssue voarly hegluning Feb. 1 1015, o

SUNNYVALE BCHOOL DISTRICT (P. O. ﬂimnrvnln}. Sonta Clara
County, Calit.—BOND ELECTION —An olection will by hold March 10,
Foports state, ta submit to n vote the question of Issuing $50,000 bldg. bonds,

TEHAMA, Tehamn County, Calll.—BOND OFFERING.—According
€o reports, the city trustees nre offerlng for sals an {sue of $10,000 5159,

bonds,

TERRE HAUTE SCHOOL CITY (P. O, Terre Haute), Vi
Ind.—HOND OFPERING .~ Proposals will e recedved until 2 153: F}?tlalngtgri
by the Bd. of School Trustess for $100.000 4% coupon tax-fene funding
and [ml-"‘ bonds.  Denou, $500,  Int. ot 7, & Trust Ca., Teere Hanto,
Due $25.000 cach 5 years for 20 years.  Cert. check for $2,500, payable to
Trustees of School City, required . .

TEXAS CITY, Galveston Uounty, Tox.—NO ACTION YET TAKEN,
~—We are advised by the Cily Becretary under date of Feh. 17 that 1o
action has yet been taken looking towards the {ssuanes of the $250,000
sewer bouds. (V, 97, p, 1766). 3

TIOGA COUNTY (P. 0. Welliboro), Pa.—BOND SALE.—On Fab. 90
the 870,000 1Y% (nat 67 as Clrst reportid)  1-10-year (:\1 G ) funding
bonds (V. D8, p. bi4) were awarded $65,000 at 100.421 o .P:min & Co.
of Phila, and $5.000 at 100.5 to L. M. Palmer of Manstigld,

BONDS OFFEREDN BY BANKERS —The bonids mentioned nbovo are
now beln nrr{um‘ to Investors by Harper & Turner and Martin & Co.,
Both of Philadelphia. 5

TIPTON COUNTY (P, O. Tipton), Ind,—BOND SALE,—On Fob.
Lh SAAD0 I Wy SWelaritice ab gl A 8500 Mell Justice eonen, 14
eoupon tnx-frea road bonds dated Feb. 2 1014 (V. 08, p. 169) were sm;ﬁm‘i
to the Qitizens' Nat. Bank of Tipton.

TOBIAB BCHOOL DISTRICT (P, 0. Tobias), Saline © -
—BONDS NOT' Y BT ISSUED ~Tho Secrotary of the Bosed of Bdemis
auJ\-I{;lm it 1Lllllgt.lllln tlu 1'1!!).'::{{} tlll.\?m].ﬂ[ﬂl] ﬁl;‘: 'hl-l{ll;llﬁkl l_i%ritls \'nmlili:t. 21

L7, . 1924) hadl no T RS0 . ite Apr 4. Int. A& O
E)un;&.lﬂmj on April 1 I{?l'.'i. 1024, 1029 and 1034,

TOLEDO CITY BCHOOL DISTRICT (P. O, Tolado), Ohlo,—
DONDS AUTHORIZED — Reports state that the Board of Fdueation on
Feb. 16 authorized the tssuaoco of the followling bonds: 75,000 Walte high-
school, $10,000 sldowalk and grade, $75,000 equipt. and bide, and $20,000
discharge of 'Toledo Talversily obligations.

F TROY, N, ¥.-BOND OFFERING —Proposals will be reccived until
10 &, m. Mar, 3 by W, H. Deénnin, City Comptroller, for $200,000 6% tax-
axempt certificates of Indebledness or revenus bonds,  Denom, $25.000.
Date Mar. 3 1914, Dug Oct, 16 1014.  Certified choelk for 195 of bonds
Pu}‘ublv to tho “Clty of Troy," required.  Tonds to bo doliversd and pal
or within 5 days from tlme of award, Pirchaser to pay seerned ing. O
elal clreular states that the eity has never defaulted on any of its oblizations.
s'rolmu.-; will bo récelved until 10 a. m. March 6 by W, H, Deanin,
Cliy Comptroller, for 8350,000 4 14 % .ireg., tax-freejwater-worls pipe-line

Due une bond of

bonds,  Date March 1 1014: Interest M. & 8. Due In 40 sannal In-
stallments, ~ Oertiffed chock for 195 of bonds, payablas to *City of Troy,"
required,  Bonds to be delivered and paid for within 10 days feom time of
award.  Bids must b made on blank forms furnished by i.])xc Oty Comp-
troller. Offielal clrenlar states that the city has never defaulted in the
payment of any of its obligations.

UNITY TOWNSHIP (P. O. BEast Palestine),
Ohio.—BONDS NOT T0 BE RE-OFFERED AT
ship' Clerk ndvises us that the 32,650 5% highway-impt. bonds offerad
without sugeoss on Oet. 6 (V. 07, p. 765) will not be re-offered at present.

URBANA, Champaign County. Ohlo.—BOND OFFERING.—Pro-
|r:u-s; 5 will be recelved untl) 12 ni, Mar. 2 by H, M. Crow, Clty Auditor,
(i}

the following 595 taxable bonds:
20,600 water-works bonds. Denom. $500. Date Feb, 15 1014, Due
Date April 11914,

Woh, 15 1031,

A8, 000 sewagedisposal worles bonds.  Denom. $1,000.

Dne 210,000 April 1 1331 and $19,000 oo .-\i\ril 1 1032 andl 1833,

Int. semi-ann.,  Certified cheek Tor 5% of bonds bid for, payable to (_‘-[(t.jy
Treasarer, required.  Puechaseée to pay aceruad int,  Water-works honds
to be deliversd and pald for within 10 days from time of award and sewnige=
disposal-worls bondz to be delivered and pald for within 30 days from
timo of award,

VALLEJO, Solano County, Calif.—BONDS VOTED.—The nquestions
of issuing tha £100,000 and 242,000 harbor snd sewer-lmpt. bonds (V. 08,
P B33) earcied, [t 15 reported, at the olection held Feb. 10,

VANDERBURGH COUNTY (P. O. Evansyille), Ind.—BOND SALE,
—On Feh, 25 tho two Issues of 4140 G-year (av.) tax-free highway-impt.
bonds, segrogating 20,000 (V. "la P 544) wera awarded to J. F. Wild
& Co. of Indlasapolis at 100.675 and int.  Blds wore also recelved from the
Clty National Bank, Evansville, Breed;, Elliott & Fiarrison, Iodianapolis,
and K. F. Pare & Qo., Chitago. ‘The bonds are dated Feb. 25 1014.

VERNON, Wilbarger Countly. Texas.—BOND SALE.—Reports stale
that the £16.000 street-Impt. wg tl.fi.l'll!ﬂ sehool 5% 10-40-yt. (0pt.) bonds
offéred In'January. (V. 08, p. 178] have been sold.,

VICKSBURG, Warran County; Mizss.—NO BONDS T0 BiZ IS5UED.
—Wu dre advised that the reports stating that this city s contemplating the
Issunnee of $15.000 clectricdirht and powir-plant bonds e PrPONSONS,

VICTORIA COUNTY (P, O. Victorla), Tex.—BOND RLECTION —
An clection will be held March 18, reparts state, to vole on the qnestion of
fssuing $125.000 Raaid Dist, No. 5 bonds,

VIRGINIA BEACH, Princess Anne County, Va.—BoNDS NOT
SOLD.—No award was made on Feb. 16 of an issue of £4,000 improvement
bonis offered on that day,

WABASBH COUNTY (P, O. Wabash), TndiHI DS —The otler bide

seelved for the two dssues of W95 @ 1 Bonds awardod un Fob. 15

he La Fontaing Bank, In i ar $20,400 (1000402 and interest

« D81, 633) were: :

JOF, Wild & Co, . Indpls $20,400 50| Fletcher-Amerionn  Nat.

Breed, Eliott & Harrison, Bank, ITndisnapolls S20,301 00
Indianapolis . .o a2 200400 00 | Miller & Co., Indianapolis 20,380 00
The honds are dated Feb. 15 1014,

WACO, McLennan County, Tex.—BONE OFFERING. —Praposals
will. be reneived untll March 3 for the $1560,000 schools, 265,000 strooe-
paving, £60,000 parle, 350,000 bridee, $15,000 storm-sower and $10,000
sanitary-sower 595 bonds voted Feb. 16 (V. 98, n. 0633

WAEKEMAN TOWNSHIP, Huron County, Ohlo,—BOND OFFERING.
—Progosals will be recelved until 12 m. March 7 by W, G. Feevar, Twn.
Clertc (P. O, Wakeman), for $12,000 5% coup, Wakeman Dist, road-lmpt.
bondg.  Auth. Becs. 7033-7052 inel., Gen, Cole,  Denom. $500.  Dute
March 16 1014, Int. M. & §. at the Wakeman Danking Co. a% Wakemnan,
Due 81,500 cach slx months from March 15 1924 to Sept. 15 1927, Incl,
An unconditional eert, check on a bank othér than the one making the bid,
for 5% of bonds bid for, payable ta the Township Clork, requleed,  Bonds
to be dellvered withln 10 days from time of award.,  Purchaser to pay nc-
erued Intercst. Bonded dobt (Incl. this [$ste), 351,000; no floating debt,
Asgess, val. 1913, $2,000,035.  Thesa bonds ard Curl. of nn ssue of $50,000,
$25,000 of which lias niready been disposed of (V. 88, p. 88).

WALLA WALLA SCHOOL DISTRICT (P. 0. Walla Walla), Walla
Walla County, Wash,—HONDS DEFEATED .<~The proposition to issoe
the $175.000 high-school-constr. baods (V. 08, p. 480) was defeatod, 1t {s
stated, At thy glectlon held Feb. 14 by a vote of 013 “for" to 750 “against’’.
A threo-Tifths majority was necessary to authorize.

WARREN COUNTY (P. O, Willlamsport), Ind,—BONI} SALE.—
On Fob. 24 the threeo Issues of 44445 f-yr. (aver,) coup. tax-froe gravel road
honds, n{mrmgutlug 21,830 (V. 05, P. b14), were awarded, reports stale,
to J. I,-Wild & Co, of Indinnapolls for $22,034-—equal to 100,703,

WASHINGTON,; Fayette County, Ohlo.—BOND OFFERING.—
Propofals will be recelved until 12 m, March 24 by John N, MeFadden,
City Aud., for 81,260 5% Alley-impt. (assess) bands,  Deon. (10) 817,
{m}’ 522, (10) 887,. Datle Sept. 1 1013. Int, snn.  Due $126 yearly om
Hept, 1 from 1914 to 1023 fncl.  Cert, cheek for 5% of bonds bid I'nr.lpn e
able to Clty Treas;, required.  Bonds to be dellvierdd and pald for w Lhin

0 days from time of award,  Prirchaser to pay accried ing,

WASHINGTON COUNTY (P. O. Brenham), Tex.—HBONLS PRO-
POSED . —T'his county Is contemplating the Isuance of brldge construction
bonds, It 1s stated

WASHINGTON SCHOOL TOWNSHIP (P.0. Spencer), Owen Coune
ty, Ind,—BONID, SALE~0On Fely 20 the $14.800 43 % 7Tii-yr ('nvm\")
Joini praded high-sehool-conste. bonds (V. 88, p. 411) wern awarded, it Iy
stated, to the Spencer Nat. Bank of 8pencer for 814,006 (100.700) and Int.

WAVERLY BCHOOL DISTRICT (P, O. Wiverly), Pike County,
Ohio —BOND ELECTION —The questlon of Issiing $55.000 hleh-schonl=
bldg. bonds will be submitted to a vote, 16 1s stated, on Mareh 3.

WAWARSING (Town) Union Fres School District No. 26 (P. O.
Ellenville}, Ulster County, Y. —BOND SALE.~On ¥Feb. 23 the
355,000 16-year (av.) gold coup. tax-free high-school-biilding  bonds
(V2 08, p. 544) were awarded to the Home Bavings Bank of Albanay at par
and intorest for 4.40s. (Lo o

WAYNE COUNTY (P. 0. Detrolt), Mich.—HONDS NOT S0LD —
No bids were received on Feb. 16,14 15 stated, for the 500,000 495 12 year
(aven.) coupon tax-frea road bonds offered on Fob. 16. (V, 08, p. .%-.'.-{.)

WEST ASHEVILLE (P. O. Asheville), Buncomhes County, No. Caro.
—BOND QFFERING.—Proposals will be recoived untll 11 &, . Mareh 17
by.J. N. Darrett, Town Clerk, for the $50,000 597 30-year water and sewer
bonda voted Feb, 10 (V. 08, p. 633). Interest semi-annual, Qertifled
cheek for, 81,000 required.

WESTFIELD SCHOOL DISTRICT (P.0. Westfisld), Union County,
N, J.—BON[} SALE.—On Feb. 24 the £100,000 16-year (nver) coupon
or reg. school bonds (Vi B8, p. 544) wereawsrded to Kean, Taylor & Co.fof
N. Y.at 100.808 snd Int. for 4145,  Olhor bids were : e

ni. la

J. 8. Rippel, Newarlk -
Rhondes & Qo., Now York

H. L. Crawford, New York
National Bank of Westfleld__
Jdohn D, Everitt & Co.. New Yor
R M. Grant & Co,., New York., #3000
Westfleld Treuast Co., Westlield, - 108,530 00
Outwater & Wells, Jersoy Clly . ea= 103,025 00

WEST ORANGE, Eszex County, N. J.—ROND. 0FFERING —Vro-
posals will b pocolved until 5 poons 3ar. 3 by Geo. W Fostor, Town Clerk.
I‘or 100.000 41447 eoup. fimding bonds.  Denom. $1,000,  Dato Mar, 2
1914, Int, M. & 8. e Mar. 1 1943.
Certiffed eheck on s national bank or trust company for 295 of bonds bld
for. payabla to " Town of West Orange,” poquirisd,  Bonds Lo be delivered
and pald for at aboye hank on such date as shall be muatually aeresd upon.
Purchaser Lo pay accrnod lnterest.  These bonds will be cortified o3 to
entineness by the U, 8. Mtge. & Trust Cd. and thele Ingallty opproved
e Caldwoll, Musslich & Reed of N, Y. Clty, whose opinion or duplicate
thereol will be delivered to the plirchiaser.  Hlds must e made on forins
frnished by the Town Clerk or the above trost company.  Bondod debt
Jan. 1 1014 $652,000.  Floating debt $120,000. Sinking fund $150.084.
Assg, val, 1013 $13,041,248.

WETZELL'COUNTY (P. O. Jacksonburg), W. Va.—HOND SALE.—
On Feb, 20 30,000 6% 10-30-year an.} gold coup, Grant Dist. road-
constrnetion bonds were awarded to Mayere, Doppe & Walter of Clooln-
natl atz106.00 amd fnt, Othoer bids weoes:

Columbiana County,
PRESENT.—The Taowns-

SR B e i

FRLERAEES

a4 SENERHY

at First Nat. Bank of West Orange.

(=)

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




710 THE

CHRONICLE

[Vor.xcoviil.

Sldney Spltzer & Co,. Toledo 52,700 | Hayden, Miller & Co., Clev.§51,2085
Fifth=Third Nat. Bk., Qln.. 52,400|C. H. Colfin & Co., Chicago.$51.126
A. B, Aub & Oo., Cincinnati. 52,265 (Spiteer, Rorick & Co., Toledo 51,100
Fleld, Longstreth & Rich- Seasongood & Mayer, Cin-- 50,828
ards, Clneinpati- ... __ 52,125 | Mellon Nat. Banlk, Plttsb__ 50,825
Weil, Roth & Co., Olncinnati 52,065 New Martinsville Rank, Now
First Nat. Bk., New Mart'v_ 51,500 Martinsville (210,000} .- . 10,050
In reporting the offering of these honds, we stated that the entire issus
(£150,000) would be sold (V. 08, p. 411).  We are now advised that only
50,000 wns offered nt this sale,

WHITEBIRD SCHOOL DISTRICT (P. O. Whitebird), Idaho
County, Idaho.—BONDS VOTED,—According to reports, this district
recently voted in favor of the issuance of £6,500 school bonds.

CHITA COUNTY (P. 0. Wichita Falls), Tex,—BONDS PRO-
POSED ,~There is talle of lssuing 855,000 road-construction honds in this
county, reports stato.

WILEES-BARRE CITY 8CHOOL DISTRICT (P, O. Wilkes-Barre)
Luzerne County, Pa.—RBOND SALE.—On Feb. 23 the $100,000 414 9%
23 2-h-year {avur.s coupon bldg: bonds (V. 98, p. 470) were awarded, we
are gdvised, to the Merchants' Unfon Trust Clo, of Phila. al 103,00 and
int. Newspiper reports state that the purchasers were Merchants' Union
Trust Co., Geo, 8. Fox & Sons and Martin & Co. of Phila. L
N.W. Halsey & Co., Phila._8102,650|0. . Venner & Co., N. Y_$101.757
Harrls, Forbies & Co.. N.Y. 102.052

WILEES COUNTY (P, 0. No. Wilkesboro), No. Caro,—HOND
OFFERING ~—T. B. Finley, Chalrman of Rallroad Committes, s offering for
galo an lssue of $20,000 6% semi-ann. township railroad-constr. bonds,

WINTHROP, Mass.—TEMPORARY LOAN —A loan of 25,000, ma-
ticing Oct. 16 1914, has been negotiated with R, L, Day & Co, of Boston
ot 3.269% discount, it is stated.

WOBURN, Mass.—TEMPORARY LOAN . —Aceording to reports, aloan
of $20,000, maturing Oat. 15 lﬂl-}a was recontly negotinted with the Old
Colony Trust Co. of Boston al 3.27% discount plus 25¢. premium.

WORCESTER, Mass,—TEMPORARY LOAN.—On Fobh. 21 the lpan
of $150,000, dated Feb- 24 and due Oct. 16 1914 (V. 08, p, 633) was awnrded
to Kstahrook & Co. of Boston at 3,19% discount and 31 25 premium,

WYANDOTTE COUNTY (P. O, Kansas City), Kan.—BOND OF-
FERING —Proposals will be recelved until 2 p. m, Mar. 5 by the Board of
County Commissloners, Frank M. Holcomb, County Cledc, for 300,000
brldge bonds. A deposit of $1,000 required. The opinlon of Wood & Oakley
of Clilengo as to legality of thess bonds will be furnished by the county.

The official notice of this banid offering weill be jound among the adeeriise-
monts elsewchere in this Dopariment.

YOUNGSTOWN CITY SCHOOL DISTRICT (P, O. Youngatown),
Ohio.—BOND OFFERING —Proposals will be rocelved until 12 m. Mareh

6 by the Clerk of the Bd. of Ed. for $100.000 414 9%
Yenoim. $1,000.  Int semi-ann. ab office of Clty Treas. Due S10,000
on Sept. 1 1926, 1026 and 1927 $20,000 on Sept. 1 1028 and $10,000 yearly
on Hept. 1 from 1029 to 1033 incl.  Cert. check for 1095 of fssua required,
Bontds to ba delivered and pald for within 10 days from time of award.
Bids must be nneonditional.

YOUNGSTOWN, Ohio..—BONDS AWARDED IN PART.—The fol-
lowling blids were recelved for the ten lssues of 59 coupon or reglstered
honds, ageregating S286,870, offéred on Fob, 23 (\/. 08, p. 411}

coupon school bonda.

—_—
For 250,000 Waler-Works Extension Bonds. ’

Farson,Son&Co.,Ohic. -#3272,111 00| Hayden, Millee& o, Olev.$208,072 50

Fifth-Third N. Bk., Cin. 270,150 00| Les, Higginson&Co, N. Y. 267,050 00

Kissel, Kinnientt&Co, Ch Stacy & Braun, Toledo.. 267,905 80

Olark, Dodgo & Co. N.Y 269,700 00| Estabrook & Co., Boston

Harrls, Forbes& Co, N Y - 260,237 50| Bpltzer, Rorlek&Co.  Tol .

Otis & Qo,, Cleveland - - 208,659 00} A. B. Leach & Co., Chlc. &

0.1 Denlson&Co., Cleve_ 208,642 50| Now First Nat. Bk., Col.

Adams & Co., New York 268,475 D0 E, H. Rollins & Sons,Ch.

It. L. Day & Co., Boston 268,297 60| 8idney Spitzer&Co.,Tol.

Weil, Roth & Co., Cln._ 268,175 00
$56,000 $2,000
Tsavie, Issie,

86,500

£0,500
Isaue.

26,560 $5,470
s,

Tyaue,  Jaive.

5 3 5 5

O.E. Denlson&Co.,Clev_ . .*5,018 30 2,007 80 0,56756,30 5,522 30 6,880 80 8.5!;2 ()
N.D/Kleinzahler, Youngst.5,018 002,008 00 - 5,818 66 8407 10
Spitacr, Rorlek & Co,, Tol 5,016 75 .....-*6,0633 15%5,878 706,047 10*8,677 60
New Flest Nat, Bk, Colum.5,000 42 6,500175 5,830 07 06,003 73 8,623 08
Hayden, Miller & C ey, 5,001 00 2,003 00 6,676 00 5,823 00 06,857 00 8,508 00
Prov. 5. B. & Tr. Co.; Cln_ = #,682 756 5,820 00 0,504 30 B,512 35

The other throe issues offered were $605 Kennywood Court paving, 3231
Lakevlew Ave. paving and $860 Alpine St. sewer bonds,

The Fifth-Third Nat. Banlk of Cin. bid 336,370 promium on bulk.

& According to reports, theso were the successful bids.

ZANESVILLE, Muskingum County, Ohio.—HONID} ORDINANCE
REPEALED,—On Feb. 2 the City Couneil repealed tho ordinance passed
Dec. 30 1012 providing for the issuance of the £363,000 4% reg, water-
works bonds (V. 96, p. 305).

= | ———

Canada, its Provinces and Municipalities.

BARRIE, Ont,—DEBENTURE SALE.—An lissus of §24,825 5‘3?,1“19—-
Installment debentures has beco awarded, mﬁ)n_\vl.e; state, to the Dominion
Securities Corp., Lid., of Toronto, for 324,525—equal to 98.791,

BRAMPTON, Ont.—DEBENTURE SALE.—On Feb. 12 the following
local-impt. debentures ageregating $568,670 67 wers awarded to Wood,

ronto for $61,010—equal to 104.165:

20 equal anoual installment debentures.
20 equnl annial installment debentures.
20 equal snnual installment debentures.
30 equal annual installment debeutures.

Other bids were:

AE. Amea & Co. - -=-800,800 00| W. A, Mackenzie & Co._869.631 00
Ontario Securities Co- .- 60,080 00| Breng, Noson & Co 59,511 00
. H. Burgess & Co 60,054 00| W, L. Meliinon & Co-- 58,960.00
Dominion Securities Corp. 60,430 IJ(] G.Stimson & Co.......- 63,570 67
Murray. Mather & Co.. - 60,396 4]

BRANDON SCHOOL DISTRICT, Ont.—LOAN AUTHORIZED —
Reports state that the Sehool Board passed a by=lnw authorizing the bot-
rawing of $100,000 from the Merchants® Banlc of Canada.

GALT, Ont.—DEBENTURE SALE.—An lssua of 815,000 5% 30-year
water-works debentures has bosn awarded, 16 15 stated, to Woad, Gundy
& Co. of Toronto at 100.060. .

HAMILTON, Ont.—DEBENTURE OFFERING.—Reports state that
this city will offer on March 15 an lssua of $1,000,000 debentures,

NEW LOANS.

NEW LOANS.

NEW LOANS.

$775,000
SALT LAKE CITY, UTAH,

REFUNDING BEONDS.

NOTICOE IS HEREBY GIVEN that Salt Lake
Olty, Utah, proposes to lsue and sell 775 refund-
ing bonda, dated May 1, 1014, of the denomina-
tion of One thousand (§1,000) Dollars ¢ach; bear-
ing interest at the rate of 4 14 per cont per annum,

n.gnhla semi-annunlly; principal F:wnl:lc twenty
(201) years after date without option of prepny-
ent: interest and principal payable at First

MARCH 17TTH

$500,000
City of Beaumont, Texas,
WATER-WORKS BONDS

Sealed bids will be recelved by the Clty Clouncll
of the elty of Beaumont, Téxas, TUES

. 1914, at 10 o'clock A. M., for | €l app
the purchase of 3500,000 Clty of Beaumont Water
Works Bonds, belng of the dénomination of $1,000
each, dated March 1st, 1914, maturing March 1st,
1954, aublech to the right of the eity to redeem
all or any part of sald bonds at any time after
twenty years from the date thereof, nt par and

$1,500,000
CITY OF RICHMOND, VA,
49, IMPROVEMENT BONDS,.

of an ordinanes of the Cliy Ooun-
roved February 13, 1914, the Committes
on Financs of the City of Richniond 15 Instructed
to ndvertise and recelve bids for the !lurchm of
all or any portion of One million five hundred
thousand  Dollars ($1.500.000 00) Registered or
Coupon Convertible Four Per Cent Bonds haying
thirty-four years to run, dated January Ist,

By authority

ational Bank, New York City.

Al bids must be sealed and envelope marked on
outslde: *Bid on Refunding Honds."” Each bid
shall carry with it s guaranty of good falth n
cortified check, payable to Salt Lalke Olti.' Cor-

ﬁn&%n on a bank of reputed good standing, foe

No conditfonal or qualified bids will be con-
aldered.  Full amount of accepted bid to be de-

caitod with the sald First Natlonal Bank on or

fore Aprell 30, 1914.

The Clty reserves the right to reject any or all

GEN
Bida must he recelved by the Oltil Recorder
not later than 5§ o'clock p. m., MONDAY,
MARqCH 9, 1914. =
SALT LAKE CITY OORPFPORATION.
By Authority of its Board of Commissioners.
SAM'L C. PARK,

NOBLE WARRUM,
Clty Recorder.

Mayor.

$90,000

Wyandotte County, Kansas,
BRIDGE BONDS

Sealed biils will be recelved by the Board of
County Commissloners of Wyandotte County,
Hansas, ot the office of the undersigned Count
Clork, In Kansas Clity, Kansas, until 2 o'cloo
P. M., on THURSDAY, MARCH G, 1914, at
which time sald bids will bo opened, to' purchase
£00,000 of county Brilge bonds.

Wood & Oakloy’s opinlon as to the legallty of
bonds will be furnished by County.

Each bidder will be required to deposit $1,000
s evidence of good faith.

Witness my hand and official seal of the County,
this 19th day of February, 1914. s
Lo (Sealy] FRANK M. HOLOOMB,

County Clerk.

MORFOLN, VA,

MOTTU & CO.

Hotablished 1893,
NORFOLK, VA, NEW YORR
40 Broadwsy

PARIS, 234 rus de Rivoll

INVESTMENTS

hitized for FRASER

acerusd interest, and bearing interest at the rata
af 59 (five per cent) per annum, payable seml-
annually on the first day of September and the
first day of March of ench chr. The principnal
and intevest payable In gold coln of the United
States of America, ot the office of the City
Treasurer, Beaumont, Texas, or at the Chaso
Natlonal Bank, New York City, at the option
of tha holder.

Each bid must be madea on blank form furnished
by the elty (and no other), and must be accom-
panied by a duly certifled or cashler’s checlk on
some bank of the city of Beaumont (and no other)
for one per cent (19%) of par value of the honds
bld for. 'The bid should be in a sealed envelope
mprked "Bid for City Bonds', and addressed
to J. G. Sutton, Clty Secretary, Beaumont, Texas,

The bids to be consldered must be filed with me
h,\f ar befors Tuesday, Mareh 17th, 1014, at 10
o'elockk A, M. The rlzht s reserved by tha o by

§Qrelect any oF AL PITON, Olty Secrat

- et . - T " 4 Pe L5

| M 2 Bm{:u(?rﬁf q{ihg
$140,000 School District of St. Joseph Mo.,

~~ 4149, FUNDING BONDS

Bida for $140,000 i ds ot
Sohiogl Distaict oL 8t Jompt Mo seeial 3. 10,
15, 20 years will be recolved at 2 P, M. MARCH 2,

14,
Oeetified prospactis on application,
L LoVING | Socrbtary,
#t. Jossph, Mo,

F. WM. KRAFT

LAWYER.
Spectalizing in Examination of

Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDG.,
CHICAGO, ILL.

4, nnd hearing interest from that date. The
fﬂu‘mm of sald Issue Lo be used for making
hli¢ Improvements.
Du‘l‘hu (_‘-oinpun Convertible Honds will be Issued
in denominations of £1,000 00,  Bids for all or
any part of said fssue will be recelved ab the offies
of tha City Auditor till noon of MARCH 10TH,
1914, A certified eheck for an amonnt equal te
3 per cent on bids of $100,000 00 or L or 134
per cenk on all bids I execss of that nmnunl.,x?a;-
abla to order of the Auditor of the Cliy of Righ-
mond, must aceompany each i,
The right to reject any andd all bids is expresaly
syl DY Hhe Cominen, oty TR
aply Lo Ged. 5. L . Auditor,
formation ap yuAlt’i‘t}N o GRUNDY,
Chalrman Committes on Finanee.

QRAND RAPIDS

WE PURCHASE
Publle Bervice Propertlea
which have established earnings,
Kelsey, Brewer & Co.
BANEERS
ENGINEERS—OPERATORS
Grand Rapids, Mich,

WE BUY AND BELL
@ntire lssues of Public Utillly Beourities

L— s

BUFFALO

BLODGET & CO.

BONIDS

060 STATE STREET, BOSTON
80 PINE STRERT, NEI7 YORK

BTATE, CITY & RAILROAD BONDB

BONDS

of tha
International Rallway System

d other
Securitles

TELLER & EVERS

AN
Local

814 Ellicott Squarse, Buftalo, N. Y.
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HERBERT, Sask.—DEBENTURE OFPERING.— Proposals will e ro-
celyed until 6 p. m. Mar. 7 by G. L. Wheatley, Sce.-Treas., for $11,000
20-year town-hall hld}.(‘ and squip., 87,000 20-year fre-apparat wa-purehase
and £3,600 T-year gidewalk-construction 79 debentures.e Due in annoal
Installments of prineipal and intecest,

EINGSTON, Ont.—DEBENTURE ELECTION PROPOSED.—Accord-
ng to reports an election will shortly be held to vote on the question of
Issuing 30,000 breakwator-construction debentures, -

LEAMINGTON, Ont.—DEBENTURE SALE~—Gipson, Crombls &
Co. of Toronto have been awarded §11,955 37 6149 10-installment deben-
tures, Iv is reported, at 104.03,

LISTOWEL, Ont.—DEBENTURE SALE.~The $6,000 5%.
ment bonus debentures voted Oct, 11 (V.97, p. 1160) wore recent
reports state, to Wood, Gunody & Co. of Toronto. [

MONTREAL WEST, Que.— DEHENTURH OFFERING.—pPronosals
will be recelved until 6 p. m. Mar. 3 by G. F, Paterson, Sec-Treas,, fop
$275,000 road and $30.000 fire-station-oquivment 6% debenfires. Dug
in 1954,

L0-1nstall-
y awarded,

NANAIMO, B. C. +JEBENTURE ELECTION PROPOSED —An elec-
tion will be held In the near future, reports state, to vote on the question
of {ssulng $50.000 water works-systom -ext, llolu.‘-nl.u;‘sé.r e

AX BLUFF CONSOLIDATED SCHOOL DISTRI ¥ , Man.
-—BEI?EN TURE S?ILEE-R(! orts state that H. O'Hara & Co, of Toronto
hayve purchased the $10,00
(V. 97, p. 136.) =

DOMINION OF CANADA.—NEW LOAN.—Cable adyices state r,Fi:n.m
L‘BiUUD.f}U!l 4% Dominlon Goveroment logn offered at 99 was under-

written ymstm?ny (Feb. 27).

PORT COQUITLAM, B. C.—DREBENTURE OFFERING.—Proposals
will ‘be recelved by John Smith, Olty Cleclk, for $100,000 water-worls
$25,000 city-hall-construction and 335,000 school-bullding 6% 30-year
coup. debentures. Intercst semi-nnoual, ——

FORT FRANCES, Ont.—DEBENTURE OFFERING.—Iroposals wiil
be received unill March 28 by J. W. Walker, Clerk and Treas., for the

. debentures : -
;{;lriyof‘}::S'fpf?%lbllitg-ﬁcjuml debentures.  Int, ann, Duoe In 20 ann. Installs.

2915 84 I(K!il[‘-il'ﬂ[!t sidewnlk debentures. Int. semi-ann, Due in 5§ yrs.

Total debenturs debt $174,207,  Assessed val, $2.464,637, True val.
est., $2,313,177. L]

PRINCE EDWARD COUNTY (P, O, Picton), Ont.—DEBENTURE
GFFERING — Proposils will be recelved until 10 a. m, Mar, 10 by D, L.
Bongard, County Treasurer, for $30,000 4369% road-construction deben-
tures. Duo lo annual installments of principal and interest, extending
over a perlod of 20 years., 4

Qk ILL LAEKE SCHOOL DISTRICT NO. 536 (P. 0. Quill Lake),
Bask,—DEBENTURE SALE.—On Feb, 20 tho £5.000 20-ann; installment
bullding debentures (V, 08, p, 471) were nwarded to Nay & James of Roging
b par for G5, Other bids were :

5359, 1-20-year (ser.) school debentures. |

H, O'Hara & Co,, Torooto, $4.840 for 65; $5,015 for 6 4s and §5,190for] 7.
Goldman & Co., Reginn, 94.07 for 6s and 97.53 for 6145,
A. . Ames & Co,, Toronto, 87 for 64: 04 for 7s and 100 for 8s.
Comm. Nat. Invest, Co., Ltd., par for 7s. . = §
O. . Burgess & Co., Toronto, 54,983 for 7s and 35,125 for 7145,
Royal Qanadian Agencies $4,897 for s,
Terry, Briges & Slayton, 1oledo, 05 for 75-
+ Alberta School 8upt:|y Co., Edmonton, 94.395 for 7s.

Ontario Securittes Corp., Litd., Toronto, 100 for 7hs.
Western School Supply Co., Regina, 100 for 74§s.
Royal Bank, $5,005 for Bs.
B. K. Thompson & Co., £5,001 for 8.
J. A Foucher, Quobec, 100 for Ss.

RAPID CITY, Moan.—DEBENTURE SALE.—Reports stats that an
fssue of $4,000 o5 20-installment debentures has been awarded to C, H.
Burgess & Co. of Toronto.

RHEIN, Sask.—DEHENTURE SALE.—On Jan. § the $2,000 8% 10~
rene debentures (V. 07, p. 900) were awarded to W, L, MeKinnon & Co. of
Poronto av 91,  Denom, $500.  Date Jan, 8 1914. Int. ann, in Jan.

RICHMOND HILL, Ont.—DEBENTURE SALE.—According to re-
Fortﬁ,this village has sold the £4,000 514 9% electric-llght-system ext. deben-
ares yoted Jan. 5 (V. 95 ,p. 256.)

RIVERS, Man.—DEBENTURE SALE.—C). H. Burgess & Co., of To-
ronto have been awarded $8.000 6% 20-year fire-protection bebentures at

Data Aug. 6 1913, Int, annual ln August.

S8T. ANDREWS RURAL MUNICIPALITY, Man, —-DEBENTURE
Ofv'i‘fi‘-‘af.’\'n’}.—-l’mgumlls will be recalved uantil Maréh 6 by J. D, Forster,
Seey.~Treas. (P. O. Clandeboye), for $18,000 069 debenturss. Due in
30 annunl Installments,

ST, BONIFACE, Man. —DEBENTURE SALE.—Arccording to reports,
Wi AL MacKenzlo & Co. of Toronto have purchased $5306,000 3% 20 and 30-
yiar debentures.

SWAN RIVER, Man.—DEBENTURE SALE.—Oun Feb. 16 the $4,000
65 20-annual instalments loeal-impt. debentures dated Sept. 15 1912
(V- 07, p. 1026), were awarded to W. L. MeKinnon & Co. of Reglon at
80,50 and Intersst.

TRAIL, B, C.—DEBENTURES NOT YET S0OLD ,—No sale has yvet been
mado, 1t is stated, of the $25 000 ﬁ‘.‘-'g 20-year coupon public-school deben-
tures offered in Junuary (V. 08, p: 267).

TRANSCONA, Man.—DEBENTURE SALE.—W. A. MacKenzle &
Ca. of Toronlo were recently awarded an fssue of 3400.000 % 30-year
debentures.

WESTMOUNT, Que.—DEBENTURKES AUTHORIZED.—On Feh,Y24
the City Councll passed [lve by-laws, It 5 stated, providing for the [ssuance
of the following debentures: $350.000 for munlcipal bldgs., $160,000 for &
road across the golf links, 250,000 for improving strest lighting and put-
ting wires underground, $200,000 for paving lanes and $250,000 for con-
struction of certain streats.

IMISCELLANEOUS.

e

ATLANTIC MUTUAL INSURAN

The Trustees, in conformity with the Charter o{ the
d1at of December, 1913

CE

The Company's duxiness has beens confined fo marine and {nland transportation {nsurance.

Premlums on such rigks from the 1st January, 1018, to the 315t December, 1013,
Promiums on Pollcles not marked off 1st Janoary, 101

Total Fremiums. .- -....
Premiums marked off from January Ist, 1013, to December 31st, 1013..
Interest on the investments of the Company recelved during the year....8308,410 4

interest on Depoalts In Banks and Trust Compantes, ote 30,877
fieat recelved less Taxes and Expenses 130,212 3

Losses pald Quring the el cemeeecncancncccansanan e o o g B M R $1,700,888 32
-5233.482 06
420,818 71
47 68

Less Salvages
[te-lnsurances
Diseou:

CRUIDS Of Prefilims. «oc e e v ane g 2 T B W A e = T S S R B R R
mﬂnﬁs. Including oificers’ salaries and

A dividend of Interest of Six per esnt on the outstandin

thergol, or thelr legal representatives, on and aftor d
'The outstanding cortileates of the e of 1908

Itﬁ}l representatives, on and after Tuesday the thir

will eease T}

A dividend of Forty I3 deelared on on

g certifie
Tuesday the third
will be redeemed and paid to

Fi + from. wh

ew York, January 22d, 1914,
Compiny, submit the Jollowing statement of i3 alfairs on Pa

04
2 478,600 72

olerka’ compensation, stationery, navertiso-

ates of profita will be pald to the bolders
of February next

NEW LOANS.

$100,000

Flathead County, Montana,

BONDS

Notlce is hereby given that sealed bids will be
received by the Oounty Commissioners of Flat-
head County, State of Montana, at the office of
the (‘Jounc& Clerk at. Kallspell, Montana, on the
20TH DAY OF MARCH, 1914, for sale of $100,-

#, for the purpose of rede an issue
of $100,000 bonds dus March 1st, 1914. The
denomination of sald bonds to be $1 each,
payable In twenty years and redeemable iu ten

ears, and to bear Interest at not to exceed (59)

ve Per Cent per annum. Interest payabls
at the office of the County Treasurer of =ald
County on the first day of January and July of
each year., Bids will be opened at the office of
County Commissloners of sald County on Friday,
March 20th, 1014, at 10 o'clock A. e
certified check of 69 of bld to accompany each
hltzl. l'lrl';i?j Board reserves the right to reject any
and al 5,

11s{nnrde.r of the Board of County Commissioners
of Flathead Coum.g. Montana,
By FRED. 8

it ~ PERRY,
Jount
ard o

COMPANY.

senmunan.-§3,600,384
- 767,050 Si

---54,307,385 77
et 1
—eeesaa$3,712,602 51
B et

0

654,348 35
$1,236,544 07
—
5105,033 85
650,942 08
e

thie holders thereol, or thels
feh date all interest thereon

pe the earn of the ¥
December, 1013, which are eatitled to partielpate in nd, for whieh, upon oy
tzsued on and after Toesday the fitth of May r?u:. o BN L B T

Oy order of the Board,

HAMUE LTJ{'UWE%S £t

. HUBBARD
THOMAS H, HUBBARL,
LE‘VI?ACABS LEDYARD

JOHN N. BEACH
BRNEST 0,

}%IIN CLAFLIN
GEORGE ¢, CLART
SE).EVL-:S.;\ND H, DODGE)
00 RNELIUS ELDERT,
PHILIL A § FRANKLIN)
HERBERT L, GRIGGS,
ANSON W, HARD,

A, A RAVEN, Presidend,
CORNELIUS ELDERT, Vice-
WALTEIL WOOD PAT

LIABI
Estimated Losses an
In process of Adjustmen
Premiuma on Untarm!
Ccrtilfl!jrums of Profits and
PAld enensmrncssvraena
Raturn Premiums Unpald.
Heserve for Taxes
Re-lnsurance Premioma. -
Chums not Bettled, inel

ASSETS.
Unlted Btates ana State of New York
Bonda

$670,000 00
1783 700
L7397 412 gg
282,620 00
1,000,000 00
4,200,420 04
75,000 00
475.747 45
05,591 79

New York Clty and New Y
Co lea and Bank Stooks
Other Securities ...
Bpeefal Deposita In Banka
Compnnles .. Rt L5 w
. Wall and Wililam Streeta
Plana, contalning offices
al Extato on fuaten Teland (Leld under
pravisions of Chiapter 441, Lawa of 1887)
Premiim Nobed. oo aaencrcaanen=
B ils Reeelvable L0000 cemmanma
Casn In hands ot Biropean Bankers to
Ay logsea under potleiea payable in
orelgn sountries., .. - .-
C'I%sh In unnr,-..._.
mporary Investmenta
;‘mnm Fobruary, 191

Trust

ork
" and Trust

Estate cor, Wil
nnd Exohang

Withheld for Unpald
Certilieates * Profita O

177 881 30
610,405 44

525,903 68

§13,260,024 16
. — _—

Thoa leavioz & balancs of ... .cuorceecanns
Avorued Interest on the 318t day of 1) b
Rents due and acerued
Re-Insurance due or
1913, amounted &

M ITER ol 10222 2an
an the 3ist day of December, 1013, amounted to ...
;ccmoﬁ. In eompanies authorized In New York, on tha 3

Unoxplred re-insuranes promiums on the A1st da u‘l'ﬂummber 10133, amounted to.
Note: The Insurnee Department baa estimated tha valua of the Hesl Estate co
Wililam Btreets and Exchange Plaes i excess of the Book Value glven abo
And toe Pmpert at Staten Island In exoess of the Book Value, at

The Market Value of Btooks,
cooded the Company's valuntion By ... o e mmesmsencmans

Do the basts of thesa increased valuationa the bal would be

0. STANTON FLOYD-JIONES, Secretary.

CHARLES M, PRATT.!
DALLAS B. PRATT,

1
RSONS, 24 Vier-President,
* CHARLES B, PAY, 8d VieeFresidens, e

Losses Unsettled
et e eeaea.. $1,808,
Inated Hisks

sntlon, ete
Certineates of Prodts Ordered Redeamed,
Promiims. .. ...
utstanding. - - ...

1kt day of
rmer Wall and
v, ut

Bonds anc ather Securities on the 31st day of Decam be

for the year ending J1st
;ﬂfeallou. certificates wﬂ? ba

e e il
$30,000
SCHOOI DISTRICT OF THE BOROUGH
OF TAMAQUA, PA.,

4159, COUPON BONDS

The Bchool District of the Borough of Tamaqua
(Pn.) will recolve sealed bids until 7 o'clock p. m.
on MONDAY, THE 2D I'AY OF M%&CH v TBM
to be opened at the meeting of the ool
that evening for an (=suo of £30,000 4 ?4,. coupon

dated May 1st, 1914, which eonds
shall not maturo sooner than ten years or later
than thirty years from thoe date of theirflas,
Bids _must be accompanied by certifiod cho
for $1,000. The B8chool Board reserves the
right to refect any or all bids. Further Informa-
tion ean be obtained on application to the Secro-
tary of the School Board.
JOSEPH H. SHEPP,
Tamaqua, Pa.

A, IR.A VEN,

Prestden

LITIES,

24
664,753 30
204,136 35
108,788
28 005
221,485
70,790 43

?.233.’.{'%533

Interest Un-

.

Bolger, Mosser& Willaman

MUNICIPAL BONDS
Legal for Savings Banks,

Postal Bavings and Trust Funds.
SEND FOR LIST,

29 South La Salle St., CHICAGO

MUNICIFAL AND RAILROAD
BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Bullding
CINCINNATI

$10.417,704 87
ey

B41.227 20
61,650 20
48,378 20

55,00 28

450,573 90
63,700 00

PYSF . )

Decetnber,

hitized for FRASER
p://fraser.stlouisfed.org/
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CHARTERED 1853,

United States Trust Company of New York

45-47 WALL STREET
Capital, - - - - - - $2,000,000 00
Surplus and Undivided Profits - $14,103,810 00

This Com Lt)zm:.«' acts as Bxecutor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.

It holds, manages and invests money, securities and other property, real or
personal, for estateﬁ corporations and individuals,

EDWARD W. SHELDON, President.

WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary
WILLIAMSON PELL, Aast. Secretary CHARLES A. EDWARDS, 2d Asst. Secy.

TRUSTEES

JOHN A. STEWART, Chairman of the Board
WILLIAM RO(‘T!‘FFI LER I 'k MANJ.GAGE WILLIAM STEWART TOD
ALEXANDER E. ORF AYNE WHITNEY OGDEN MILLS
WILLIAM D. ‘-ILUANP L[J\‘r ARD W.SHE I;UO‘T EGERTON L. WI\E'[‘"RO!"
FRANK LYMAN Y, 5 ;OllNEhlUS N. BLISS JR.
JA\'[I"S‘ET‘I Llai\-h\\l A A RIVE ‘3 H t . do FO H.I“HT'
JOHN J. ELP3 ARTHUR LUlt rIss JAMES RUIIF RT I GAMM
LEWIB OAS“\ LI:.IJYARD WILLIAM M., KINGSLEY WILLIAM VIthNT J\HTOR

CHARTERED 1884

UNION TRUST COMPANY OF NEW YORK

MAIN OFFICE, 80 BROADWAY
Fifth Avenue Branch, Plaza Branch,
425 Fifth Avenue, corner 38th 5t. 786 Fifth Avenue, corner 80th St.

Modern Safe Deposit Vaults at both Branches.

Capital $3,000,000 Surplus (earned) $5,300,000

ALLOWS INTEREST ON DEPOSITS

Aots as Exeeutor, Guardian, Trustee, Administrator and in all Fiduclary
Capacities on behalf of Indwltluu!s, Institutions or Corporations.

IlinoisTrust & Savings Bank

CHICAGO
Capital, Surplus and Undivided Profits - -  $15,500,000

Has on hand at all times o variety of ex-
collent Securities. Buys and gells
Government, Munieipal and
Corporation Bonds.

Paya Interest on Time

Deposits, Current and Reserve
Accounts. Deals In Forseign Ex-
ohange. Transaots a General Trust Businesa.

Write for our General Bond Circular 151

Mellon National Bank

PITTSBURGH, PA.
8-26

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence {s invited

Resources over - $60,000,000

Acts na
Executor,
Trustes,
Adminlstratar,
Guardian,
Recelver,
Reglatrar and
Transfer Agent.

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morrls, Preaident,

Intoreat nllowed

Engineers,

THE J. G. WHITE COMPANIES

ENGINEERS - MANAGER®

FINANCIERS
43 Exchange Place, - NEW YORE

Chieago. San F ! Lond:
Manlla, Para, Busnos Alres, Santlage, Chill.

Alfred 1. Foratall Ohlarles D, Roblscs

FORSTALL AND ROBISON
ENGINEERS
Investigations and Appralsals of Gas and

Electric Propertiea for Owners or Finanelal
Inatitutions.

84 Willlam St., NEW YORK CITV.

C. G. YOUNG

Engineering and Construction

Plana, Methods, Examinations
Publle Utilitiea and Industrials
REPORTS FOR FINANCING
Bankers Trust Bldg., Now York

Alex, O. Humphreya Alten B, MIillad

HUMPHREYS & MILLER,lne

ENGINEERS

Power—Light—Gas

165 BROADWAY «+ +« » NEW YOR

Blining Engineers.
H. M. CHANCE & CO.

Mining Engineers and Geologlsts
COAL AND MINERAL PROPERTIES

Examined, Managed, Appralsed
Drexel Bldg. PHILADELPHIA, PA.

Acconntants,

PARK, POTTER & CO:

COERTIFIED PUBLIO ACOOUNTANTS.

New York, Chicago, Cincinnati and
London, England
Watertown, N. Y., C. E. Scovlile.

FOR FINANOIAL, INDUSTRIA
‘UDI:{(P}%BMINWG CORPORATIONS, >

tions, Financial
tnvestiations, Kinone ] A dite and"Accountina.

AMERICAN MFG: CO:

MANILA, SISAL AND JUTE
CORDAGE

Salea Offlce;
Noble & West Sts., Brooklyn, N. Y.

LEVICK & CO.

Foreign Exchange Brokers
56 Pine Street, New York i

L on deponits.

|t|zed for FRASER

“EVERYTHING IN FOREIGN EXCHANGER
Orders Solicited and Corssspondence [avited






