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THE FINANCIAL SITUATION.

It seems almost incredible, but the Legislature at |

Albany is again tinkering with the inheritance tax
laws of this State. We are glad to note that repre-
sentatives of our leading fiduciary institutions have
the present week been vigorously opposing the move-
ment, though the opposition appears to haye been
of little avail, as the Senate Committee on Taxation
and Retrenchment has actually reported the bill
favorably. Past experience seems to count for little.
New York’s inheritance tax laws were so radically
and go hastily revised in 1910, in the last year of
Governor Hughes’s administration, that it became
necessary to revise them afresh within twelve months
in order to prevent incalculable harm and loss to the
material interests of the State. By this second revi-
sion these inheritance transfer taxes were put on a
fairly rational basis, though the rates imposed remain
above those levied in most other States.

It is now proposed to make some further changes.
Absolutely nothing ean be urged in favorof such a step.
Yet the favorable report of the Senate Committee
shows that unless this week’s action of the fiduciary
insfitutions is followed by similar action on the part
of citizens generally, the bill may slip through in the
closing days of the session, especially as it is
being pushed at the instance of the State Comp-
troller's office, and the Legislature has already voted
to adjourn on March 27,

The ostensible object is to gain additional revenue.
The chances are that the revenue would be less, as
the proposed measure, like the law of 1910, which
had to be so speedily repealed, would have the effect
of driving large amounts of eapital out of the State
and to induce many persons to change their resi-
dences to other States. As usually happens with
tax laws, or laws designed to make u levy onsavings
and aceumulations, each change marks a broadening
of the scope and reach of the statute.
first instance at the possessions of the rich, they are

quickly converted into strikes at the small hoards |

or aceretions of the humbler classes. A heavy hand
is Iaid upon the small legacies with the same cer-
tainty of effect as in the case of large and shining
bequests. In the present instance, all disguise is
thrown aside, and E. S, Harris, Deputy State Comp-
troller, speaking in favor of the bill, is quoted as
having said: “There are only so many Astors and
Morgans in the State and they cannot all die to
give New York sufficient revenue to run the Gov-
ernment.”’

The New York Tax Reform Association, which
has taken up the cudgels against the measure, points
out that in its treatment of small bequests and denial
of exemptions, the proposed Act is more severs than
the law of 1910, which aroused so much protest and
brought about the enactment of the present law in
1911,  On small bequests to near relatives it is more
gevere than the laws of any other State. The pres-
ent exemption of $5,000 to adult children, adopted
children, grandchildren, brothers and sisters is re-
pealed, as is also the exemption of $1,000 to more
distant relatives and strangers. Brothers and sis-
ters and some other near relatives, now taxable as
direct heirs, are put in a separate class to pay con-
siderably higher rates. Bequests to charitable in-
stitutions located in other States are made taxable.

Most important of all, the present exemption, se-
cured in 1911, of intangible property owned by non-
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residents of the State (such as shares of stock in
New York corporations or bonds or money kept on
deposit in this State) is repealed, thereby restoring
the former double taxation. Ttis rather curious that,
while the State Comptroller’s office is now advocat-
ing the re-imposition of these transfer taxes on the
stocks of New York corporations, when forming part
of the estates of non-residents, in 1911 the State
Comptroller then in office felt it incumbent to point
out the dangers attending such a policy. The law
of 1910 during its short tenure had, by reason of its
high graded rates, proved so obnoxious and had led
to such an exodus of capital from the State,and had
provoked such a general determination on the part
of investors in Furope and in other States not to in-
vest in New York corporations, that the State Comp-
troller was forced to take cognizance of what was go-
ing on. In his report of 1911 he said: “Instances
have lately been brought to my attention in which
foreign capital seeking investment in New York
through banking houses which, by reason of their
connections, would under normal conditions have
invested it in stocks of domestic corporations, has,
by reason of the hardship of the law, been diverted
from the natural course and invested in the stocks
of corporations domiciled in other States.”

In face of this experience and this warning, it is
now proposed to invite a return of these conditions.
No extended argument ought to be necessary to
indicate the folly of the proceeding. Nof only that,
J,hut the wisdom of changing the transfer tax laws
| every two or three years may well be doubted, There
illtlg]lt to be some fixity and finality to such laws.

Once in a generation ought to suffice for considering
| the propriety of re-casting and re-constructing these
| laws.

Considering the sensational way in which the Inter-
| State Commeree Commission’s criticisms of the
Chicago Milwaukee & St. Paul’s accounting practices
| in the past made their appearance ab the cloge of last
week, and considering also the depreciation eaused
thereby in the market value of the company’s shares,
it will, no doubt, be felt that the Commission is hay-
ing recourse to entirely new means for undermining
confidence in railroad management and railroad in-
vestments. To us it secems that the Commission is
entering upon its highest field of usefulness when it
seeks to enforce aceurate methods of accounting—
methods which shall insure absolutely truthful state-
ments of both property accounts and of income. It
is not charged that the Milwaukee & St. Paul is
offending in that respect afi the present time, but
that four years ago it was lax in that regard and
violated the accounting rules then newly preseribed
by the Commission designed to prevent the practices
which are now so severely condemned.

As condemnation is being visited upon what was
done several years ago and is no longer being done,
it looks at first like revamping an old matter without
adequate reason—a course the more to be deplored
beeause it must inevitably prove damaging to rail-
road properties generally. Obviously, this is no time
for adding either to the burdens or the embarrass-
ments of the railroads; and the Commerce Commis-
sion, already in disfayor among investors, must be
careful that it does not employ correctional methods
intended to insure accurate systems of accounting in
such manner as to repel instead of invite the sup-

port of the investors whom it is intended to benefit.
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The Commission’s powers in this respect can be abused | increase of about $2,800,000 over the net income for

just as they have been abused in many other re-
spects.  But there can be no question that the Com-
mission is on the right path when it seeks to abolish
loose or irregular methods of accounting.

The complete opinion in the case serves to correct
mistaken impressions. It shows that the Milwaukee
& 8t. Paul has not been singled out for special cen-
sure, and accordingly that no blame can attach to
the Commission on that account. If appears that
the Commission hag recently entered upon a formal
general investigation for the purpose of determining
whether the carriers subject to its jurisdiction are
living up to the clagsifications promulgated by it,
and are otherwise complying with the accounting
rules and regulations preseribed by the Commission.
It so happens that the accounting practices of the
Milwaukee & St. Paul Ry. and of its Puget Sound
Line auxiliary were the first to come under the
Commission’s observation since the inquiry has
been instituted.

Apparently there is basis for some of the allegations
made by the Commission, though they are given a
gignificance out of proportion to their true import-
ance. So far as the practices complained of were
founded on facts, it will be the wish of every one that
they have been permanently eradicated. As to most
of them, however, there is this to say, namely that
palpably there was no intention to deceive. As far
as thatis true, the caustic eriticism of the Commission
geems unfortunate and a trifle unfair, even though
the purpose is good. Speaking with reference to

the income and accountsof the Puget Sound line, the
Commission makes the statement that “the St. Paul
Company included in its income accounts for the

year 1910 all the interest, rents and revenues
assignable to the period prior to July 1 1909, the
sum total amounting to over §4,600,000.” All this
was generally known at the time and there was
absolutely no concealment about the matter. In
truth the aet received adverse criticism then from
some of the newspapers. What was done was simple
enough, The company had large extra obligations
to meet in connection with the Puget Sound line, and
accordingly drew on ecertain sources of income which
had previously been left untouched. The same
thing is frequently done by the private individual
when his regular income or profits are for the time
being reduced.

There are no means of testing many of the allega-
tions of the Commission, but the statement upon
which the Commission lays most emphasis it dis-
tinctly does not prove. The opinion in this case is
by Commissioner Harlan, whoin the past has been fair-
minded, but who now, that Mr. Lane and Mr, Prouty
are no longer on the Board, seems to feel called upon
to adopt the same severe tone and the same ex-
travagant language for which the two gentlemen
named have become famed. Mr. Harlan takes par-
ticular exception to a remark in the report for the
fiscal year 1911, where, after notingaloss in net reve-
nue of about $2,000,000, this explanation is made;
The large decrease in the nel operaling revenue is
accounted for by the inability to obtain increased
ates and the great increase in the cost of labor.”
This statement Commissioner Harlan declares was
not in accordance with the facts in the case. Had
the income for the year 1910, he says, been prop-
erly reported, the net income for the following year,
instead of showing a decreage, would have shown an

the fiseal year ending June 30 1910.

This declaration is based on the allegation already
referred to, namely that the St. Paul Company in-
cluded in its income accounts for the year 1910 all
the interest, rents and revenues for the Puget Sound
line assignable to the period prior to July 1 1909, the
sum total amounting to over $4,600,000, and the
further allegation that in the same year it also
decreased its operating expense accounts by crediting
thereto more than $500,000 on account of salvage
from cars destroyed previous to the year 1907, But
the “‘net operating revenue” actually did decrease
over $2,000,000 (falling from $20,055,896 in 1910 to
$17,922,276 in 1911), and as income from interest,
rents, &c., is not included in such operating reve-
nues, it obviously could not have brought about
the $2,133,620 loss in net.

Therefore it is erroncous to charge that no such
loss actually occurred, but was simply a matter of
bookkeeping. The loss was real and followed from
an augmentation of $2,262,721 in operating expenses.
In connection with this latter, of course, the allega-
tion that in 1910 the company had decreased its
operating expense by crediting thereto $500,000
on account of salvage from cars destroyed comes up.
To that extent, certainly, the rise in expenses is
accounted for. But here again the explanation is
not found sufficient, for the greater part of the aug-
mentation in total expenses has occurred under the
head of “transportation expenses,” these having
risen from $26,347,282 to 527,965,952, and the $500,-
000 eredit from salyage of cars destroyed could not
appear under transportation expenses at all, but
would be ineluded under the maintenance outlays.

Commissioner Harlan is unfortunate in one other
respeet. He charges that the reference in the St.
Paul Company report, “‘to the great increase inthe cost
of labor’” was at variance with the real facts. But
the figures he cites clearly do not sustain his charge
in that respeet. He notes that for 1910 the St. Paul
Company reported aggregate payments under the
heading “employees and salaries” of $30,998,418
and for 1911 reported the same item as $30,942,724.
He then trinmphantly declares that “so far from being
an inecrease in the expenditures for labor during the
fiseal year 1911, the expenditures on that account
were about $50,000 less than in the previous year,
according to the company’s own reports to the Com-~
mission,”’

But that does not at all disprove the company’s
assertion that there had been a “great increase in the
cost of labor.” Some other figures which Mr. Har-
lan gives at the same time show that the number of
employees June 30 1911 was only 48,083, as against
56,658 on June 30 1910, so that the company had to
pay practically the same amount as in the previous
year, notwithstanding a decrease of 8,575 in the num-
ber of persons in the employ of the company. Fur-
thermore, Mr. Harlan's tabular presentation also
shows that the average daily compensation was
$2 27 in 1911 against 82 23. 'This four cents a day
additional is equivalent to $14 a year, which, applied
to 50,000 employees, means $700,000 added outlay
on wage account. In other words, there would have
been a saving of that amount if the compensation of
the employees had not unfortunately increased.

All this, as already stated, relates to the past, As
to the situation at the present time, there appears
no oceasion for fault finding, for we are told that
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“the Commisgion now feels that the present account-
ing officers of the St. Paul company are fully ad-
vised of the Commission’s requirements, and a more
careful observance of our rules and regulations is
promised for the future. This we confidently antici-
pate will be realized. Nevertheless, we feel it our
duty to make this record of what has transpired in
the past.” Mr. Harlan also takes oceasion to assert
that the Commission does ‘“not mean to be under-
stood by anything here said as intimating that the
St. Paul Company is not a valuable property andisnot
achieving the results reagonably anticipated from
the extension of its line to the Pacific Coast.” The
announcement is made that the Commission means
to give greater attention hereafter to the accounts
of the railroads. As stated at the outset, its chief
function of usefulness in our estimation lies in that
direction.

A striking example of the private-pension bill has
come forward into an undesired prominence. It ap-
pears that a certain Union soldier in the Civil War
was of middle age when it began, and at that date
a son of his was 22. During his lifetime the soldier
received his pension, and after him it was continued
to the widow, who also is gone. And now the lower
branch of Congress has voted a pension to this son,
af this time 73, notwithstanding he did not engage
in the serviee himself and has no claim on the nation
except that his father did.

Representative Dies of Texas vainly protested,
admitting that the applicant for pension may be in
needy circumstances, yet pointing ouf that a hand-
ing down of stipend makes “the pension system a
perpetuity.” A Houston newspaper protests more
pointedly and sarcastically, saying that this old man
‘“no doubt has some relatives (influential in politics)
who desire to shift the task of supporting him tothe
United States and his Congressman could not afford
to turn him down; at least, he thought he couldn’t,
and Congress took the Congressman’s word for it,”
But, continues the sarcasm, most people cannof see
how a man 22 years old when the war began could
be o “‘helpless and dependent” child of anybody, and
why he did not volunteer himself instead of letting
his much older father do so. Turther, says the
journal, the tide of pensions has become, in some sec-
tions, ‘“‘almost a vested right of the people and
tradespeople who reside there, and the mere passing
of veteransTand widows must not be allowed to
interrupt.”

At least”we are able to see where one necessity
for an income tax arises and to get a pleasant hint
as to the future of such an inexhaustible resource.
But is there not a need of men of immovable honesty
and courage in public life ?

Cotton futures trading is to be the subject of in-
vestigation by Congress, according to reports received
this week from Washington. Hearings on the
Manahan resolution; calling for an investigation of
the grain exchanges at Chieago, Milwaukee and
Duluth, were completed last week by the Rules
Commiftee of the House of Representatives, and the
Chairman, Mr. Henry (Texas), is stated to have been
go impressed by the information secured as to be of
the opinion that the whole subject of future trading
in grain and cotton should be investigated. It was
arranged on Thursday of the current week to bring
up the matter as a joint resolution authorizing the
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appointment of a joint committee of the House and
Senate to investigate the grain exchanges of the
Northwest and the cotton exchanges of New York
and New Orleans,

The plan of Mr. Henry, as outlined in the daily
press, is to authorize a special committee to make
the investigation and to draw its membership from
ranking members of the Ways and Means, Agricul-
ture and other large committees of the House. As
planned, the investigation will involve all the ex-
changes of the country and the conditions surround-
ing the present system of marketing crops, of grain
and cotfon particularly, through the existing method
of trading in future delivery contracts. This would,
of course, open up again the whole subject of future
delivery dealings.

Aside from this investigation, a bill has heen intro-
duced in the House by Congressman Stedman (North
Carolina) compelling all cotton exchanges to keep a
record of all sales, and requiring buyer to specify
the grade he is to receive and the seller to deliver the
grade so specified. Turthermore, Chairman Lever
of the Committee on Agriculture has put before the
House bills empowering the Secretary of Agriculture
to investigate the handling, grading and transporta-
tion of cotton and grain and to establish standards
of quality and condition.

The Transvaal gold production statement for the
month of February 1914 indicates a moderately
greater per diem yield from the mines than in Janu-
ary, thus denoting some improvement in the labor
situation; but, contrasted with the corresponding
period of either 1913 or 1912, a marked decline is
exhibited, and the gain over 1911 is small. The
actual average daily output, according to eable ad-
viees this week, was in February 22,366 fine ounces,
an advance of 1,342 fine ounces over the per diem
yield of January, a very gratifying gain under normal
conditions, but in February 1913 the daily average
was no less than 26,219 fine ounces, and in the
preceding year 24,271 fine ounces. These figures
are a mute testimonial to the detrimental effects of
the strikes and succeeding disorganization of the
labor force. And even more eloquently do the pro-
duction figures for the two months speak, TFor the
period in 1914, in fact, the yield, at 1,278,014 fine
ounces, is 245,498 fine ounces, or over 169, less than
in 1913, about 162,000 ounces smaller than in 1912
and only 16,159 fine ounces more than in 1911,

The British Premier, Mr. Asquith, on Monday
outlined in the House of Commons, in an earnest
gpeech which occupied fifty-five minutes in delivery,
and which all London correspondents agree was a
masterly statement, his proposed concessions to

Ulster. In brief, these concessions were that
before the Irish Home Rule Bill, when finally en-
acted should become operative, a poll should be
taken of the parliamentary electors of each of the
Ulster counties to decide whether there should be
an exclusion of these counties from the provisions
of the bill for a period of six years from the first
meeting of the new Irish Parliament. If the major-
ity of the voters were in favor of this plan Ulster
would automatically be excluded for the prescribed
period. Mr. Asquith prefaced his speech with the
declaration that the Government made these sug-
gestions 1ot because it was running away from the
original bill, but merely to allow the bill to start
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with great prospects of suceess. While there was a
possibility of acute dissatisfaction and eivil strife in
Ulster, said the Premier, yet, if the bill should be
shipwrecked or postponed, the outlook was equally
formidable. Supporters of the bill were, he asserted,
ag convinced to-day as ever they had been of the
soundness of its principles and machinery. They
regarded it as a sincere and considerate attempt to
place the Irish Government on a solid foundation,
without injustice or hardship tn any class. He
informed the House that the negotiations for a
compromise last autumn had failed to result even in
an approach to an agreement, but had made all
realize more than ever the difficulties of the situation,
To meet Ulster's objections, they had tried to devise
Home Hule within Rome Rule, but that proposition
did not commend itself either to the Nationalists
or Unionists in Treland. Under the new plan if the
Parliamentary electors, even by a bare majority,
voted for exclusion, such action would permit the
counties to continue their representation in the
Imperial Parliament and the Irish exeeutive would
have no control over them. The nine counties of
Ulster are to be allowed each to hold a separate
referendum as to whether they will accept Home
Rule. The Premier said that the Government had
adopted the proposed plans as a price of peace.
During the six years’ interim the country at large
could judge the success of the Home Rule government
and the Parliament of the United Kingdom would
then decide whether the excluded counties should
come under the Dublin Government.

To give Ulster and the Unionist opposition suf-
ficient time to digest the proposed compromise the
continuation of the debate on the Home Rule for
Ireland Bill has been postponed. The bill, which
was on Monday called up for second reading and
debate, will, according to present plansg, be again
taken up on March30 and as an Opposition amend-
ment is most likely to be moved, Premier Asquith,
Mr. Bonar Law and Sir Edward Carson will be able
to speak again on the subject of the Government’s
change of plan. Sir Edward Carson, the Ulster
Unionist leader;, presided at s meeting of Irish
Unionists, members of Parliament on Tuesday even-
ing, These members declared themselves in full
accord with the attitude of their leader. After the
meeting Sir Bdward was quoted as saying that he
will adhere to the [offer he made in the House of
Commons, that if the time limit is withdrawn he
would certainly submit the scheme to the Ulster
Union Council. In London Stock Exchange circles,
which probably afford the best test of the prospect
of final compromise, the idea prevails clearly that
the serious part of the controversy has passed and
that a satisfactory arrangement will finally be
reached. At any rate the possibility of civil war,
it is felt, has ended.

Berlin advices suggest that the sensational war
plans attributed to Russia last week in the semi-
official “Cologne Gazette” mark a revival of a press
campaign to enlarge the German army and in turn
provide for additional expenditures for armaments.
The armament manufacturers are once more credited
with being behind the movement. Already there are
reports that the campaign is achieving successful
results. A rumor emanating from Munich is printed
in the Berlin papers and is given considerable promi-
nence, It asserts that Germany is contemplating

an increased military expenditure of 500,000,000
marks. This report is responsible, according to
press dispatches from Berlin, for quite a newspaper
campaign against Russia, One Berlin correspond-
ent adds, however, that the “campaign doesnotseem
to be more than the annual spring-time war scare,
without which the Continental newspaper would
apparently be unable to exist.” A recent contri-
bution to the “war scare” appears in the Berlin
“Tageblatt,” one of the most pacific of the Berlin
organs., The article, which is credited to “an ex-
perienced diplomat” who has just returned from
Austria, frankly advocates that Germany and Austria
resort without unnecessary delay to “a preventive
war’ in order to call a halt to “incessant Russian
arrogance’’ in various parts of Burope. Sueh a war,
the writer argues, is more necessary from Austria’s
standpoint than from Germany’s, because it has
become questionable how much longer Austria-
Hungary can stand the financial burden of main-
taining an army of 600,000 men,

President Wilson on Thursday signed the bill
authorizing the expenditure of $35,000,000 for
Government-owned railroads in Alaska. After sign-
ing the measure the President made a short address
to the assembled group, which included Secretary
Lane, a number of Senators and Representatives
and members of the Seattle Chamber of Commerce.
The President said: “I want to say how sincere
my gratification is in the completion of this measure
and its successful passage. 1 feel that we have at
last reached ouf the hand of real heplfulness and
brotherhood to Alaska, which will now link it to us
by many bonds that will be valuable to both sides.
This is a consummation that I have been hoping
might arrive in my Administration, and that it
has comg so soon is to me very delightful.”” The
subject of national railways in Alaska has been advo-
cated for years, but it was not until earlylast year
that Secretary Lane pave his endorsement to the
bill providing an appropriation and obtained the
support of the President to make it an Administrative
IMEeasure.

Another Mexican “erisis’” has developed this week.
Like its predecessors it has been successfully passed
without involying our country in intervention. On
Monday the newspapers of the country told under
sensational headlines how the Texas Rangers had
invaded Mexico, how they had exhumed the muti-
lated the body of Clemente Vergara, an American
citizen, had brought the remains over the border to
American territory and had established the fact that
the deceased had been shot thrice, fhat his skull had
been crushed and his hand charred. The latter was
accepted as evidence of torture. The facts as stated
in these sensational reports could very readily have
been construed by the Huerta Government, if the
reports had been accurate, as an act of war. A
thorough investigation was promptly ordered by
the President and it was soon found that the facts
had not been correctly reported. The body of Ver-
gara, it was true, had been brought across the
border, but by men in the employ of the relatives.
Texas troops were not concemed in the matter inany
way until they were subsequently notified where the
body was. They then took charge of it. As]to
the death of Benton, which was the sensationfof
previous weeks, there have, on the surface at least,
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been no important developments. Carranza, the | underwriters., Other loans of the week include one

head of the Constitutionalist Party, who took the |

control of negotiations regarding an examination of
the body of Benton by representatives of the Ameri-
can and Iinglish governments out of the hands of
Villa, announced that he was on his way to Juarez.
Subsequently, however, it was discovered that he
had not started on his journey and reports were
circulated that he himself was afraid of being nssassi-
nated or executed by Gen. Villa’s orders.

Indefinite reports have been circulated that a
battle has taken place between the Constitutionalists
and the Federal troops at the strategic eity of Tor-
reon. There seems reason, however, to doubt the
accuracy of this news. Our own War Department
is considering the necessity of sending additional
United States troops to the Mexican border, but will
probably wait for the Torreon battle, as a rebel
victory would probably go a long way toward re-
lieving the tension.

The financial situation in London has shown some
improvement, This has resulted from fhe more
gettled condition of the Ulster controversy over the
application of the Irish Home-Rule Bill, Tn his
longer-awaited statement to the House of Commons
on Monday, Mr. Asquith, the Premier, made a more
generous offer of concessions to the Ulster people
than had generally been expeeted., e proposed to
grant a period of six years [rom the opening of the
first Irish Parliament belore the Ulster district
should participate in, or be subject to, the new Irish
Government. While Sir Edward Carson, the head
of the Ulster Opposition, has refused these conees-
sions, it is, nevertheless, a conceded fact that the
critical stage of the situation has passed and that the
Ulster matter in the long run will be the subject
of successful compromise. These improved condi-
tions have not been without effeet on the tone of the
English markets, although as yet no pronounced in-
erease has developed in either speculative or invest-
ment activity. Correspondents who are usually
relied upon to take a conservative view of the situa-
tion predict, however, that another period of specu-
lative activity is likely in April, when, from present
indications, there is likely to be a distinet renewal
of monetary ease at the British centre. Revenue
collections are coming in very favorably, but are
taking considerable sums ont of the general market,
This week’s increase in publie deposits in the Bank
of England—which is the item that reflects the
revenue payments—was £2,502,000. The fiscal year
of the British Government ends on March 31, and
early in the new year—that is early in April—
there is apt to be a considerable release of Govern-
ment funds in the ordinary and necessary Govern-
mental disbursements.

A current feature of the London market is the
reactionary tendency shown in the movement to
distribute new eapital issues. There have again
been cautionary signals for bankers indicating that
the demand for investment funds has already ex-
ceeded the current supply and that time for digestion
ol securities previously issued is necessary. One of
the noteworthy failures in new issues this week was
that of the Budapest loan. The total loan author-
ized was £6,000,000, of which £1,000,000 was to be
issued in London at 80, The official report indicates
that the total public subseriptions amounted to only

£200,000, leaving £800,000 in the hands of the

FRASER
tlouisfed.org/

for £425,000 City of Vancouver 414%s, which was
offered at 98145, This issue, too, was left to the extent
of 809, with the underwriters. There have been anum-
ber of smaller home loans which itis reported have been
taken fairly well by investors. Affairs in Brazil have
continued to eause nervousness in British circles
particularly identified with that country. There
have been quite large exports of gold from London to
Argentina, reflecting the necessity of improving the
banking reserves in that country after the recent
reaction from the unfortunate real estate speculation.,
An official statement of the affairs of I'ry, Miers &
Co., the Bragzilian firm which failed a few weeks ago,
shows assets of only £87,000, while the liabilities are
£818,000, thus leaving a defieit of £731,000.

London has been quite o steady seller of American
securities during the week; there having been but
two days inwhich the purchases by the British centre
in London exceeded the sales. The fortnightly set-
tlement in London disclosed no important commit-
ments on either side of the account. The contango
on Americans was reported by cable at 3%, against
3149 at the end of I'ebruary settlement, while the
banks continued to charge 3% for Stock Ixchange
loans. Mexican securities in London were under
distinet pressure on Thursday, owing to the news
that the coupon due in April will not be paid and that
the sinking fund will be suspended.

British eonsols closed at 7614, which compares with
7434 a week ago. Most of the English home rails
are selling ex-dividend. The closing price of London
& Northwestern is 13034, which compares with 135
prior to the payment of the dividend a week ago.
The Great Western finished ex-dividend at 114,
against 11714, State securities as a rule are rather
easier. Bulgarian 6s still remain at 100, but Greek
monopoly 4s are two points lower at 50 and German
Imperial 3s one point lower at 77. Russian 45 show
no alteration from 8814 and Servian unified 4s are
also without change, closing at 7814. Chinese 4s are
again 14 point lower, closing at 101. Money in
London closed last evening at 29, which compares
with 15@2%, a week ago.

The Paris marketisstill in & nervous condition and
I'rench bankers and operators do not seem to be ex-
peeting any substantial improvement until after the
general elections, which are to be held on Apr. 26.
The only favorable symptom seems to be a more
liberal attitude on the part of the Minister of Finance
in permitting French bankers to offer exterior loans.
Cable accounts, for instance, state that 175,000,000
of the total Greek loan of 250,000,000 franes will be
offered in Paris at 9314; a large Moroccan loan is
pending at the French centre, and a large Chinese
bond offering for harbor improvements will take
place next week at 9414; the bonds will be 5 per cents,
The Senatorial committee which is considering the
income tax bill rejected on Monday the revised pro-
posal of M. Caillaux, the Minister of Iinance, in
regard to the taxation of the proposed new issue of
Rentes. Rentes are now not taxed. The Minister
of Finance had inserted a clause in the proposal
making the holders of the new Rentes declare the
amount of their income f[rom these securities for
taxation purposes. There seems to be a complete
deadlock, as far as legislation is concerned, at the
French capital. Aside from the polifical situation,
the French market has been adversely influenced by
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the agitation that has recently grown up so dis-
tinctly in Russia for attacking big industrial corpora-
tions in that country. The Mexican situation, as
well as the criticisms of the accounting methods of
Ameriean railways at the hearings before the Inter-
State Commerce Commission, have likewise been
adverse features. Money in Paris is unusually
abundant for call loans, owing to the accumulations
that have been made but not yet required for na-
tional financing, French investors are at the mo-
ment ignoring outside securities, especially those of
Latin-American countries; the most popular current
form of investment, according to the Paris cable
correspondent of the “Journal of Commerce,” being
French railroad debentures, which the railroad com-
panies themselves are selling over the eounters of
their own offices, The closing call rate quotation

is 1149, which shows no net change for the week.
TFrench Rentes finished at 88.05 francs, against
88.2714 franecs last week.

In Berlin the markets are without special feature.
There has been additional selling of Canadian Pacific,
but aside from this nothing of particular interest to
the American market has taken place. General
trade throughout the Fatherland remains re-
actionary, Steamship shares have continued to
reflect the improved shipping conditions resulting
from the settlement of the trans-Atlantic rate war.
There has also been a stimulus to these securities
contained in the annual reports of the German com-
panies, which show that the year 1913 was a favor-
able one for the German lines, notwithstanding the
irritation and final break that took place in the trans-
Atlantic business. Money in Berlin closed at 3349,
which was also current a week ago.,

The only one of the Kuropean official banks to
change its official discount rate this week has been
the Austro-Hungarian Bank, which on Thursday
announced a reduction of 14%,, making its rate 4%,.
The 4149 rate had been maintained since Feb. 4,
Private bank rates in London have ruled distinctly
easier. They closed at 2349, for short bills and 214/ @
2 5-16% [lor ninety-day bankers’ acceptances. A
week ago 2149, was the rate for short and 23%4@
2 7-16%, for long bills, The private bank rate in
Paris at the close yesterday was 234%., which is
without quotable change for the week. Berlin is
314 9%, unchanged from last week, Vienna is 5-169,
lower at 3 1-16%, in sympathy with the reduction
with the official rate; Brussels, on the other hand,
i8 24% higher at 324% and Amsterdaim is 5-16
higher at 314%,. Official rates at the leading foreign
centres are: London 3%, Paris 314%, Berlin 4%,
Vienna 4%, Brussels 49, and Amsterdam 49,.

The weekly return of the Bank of Ingland on
Thursday registered a decrease of £144,609 in gold
coin and bullion holdings and an increase of £116,000
in the total reserve, The proportion of reserve to
liabilities now stands at 49.09%, against 50.11% a
week ago and 41.47%, a year ago. There was ade-
crease of £261,000 in note circulation and a large
increase of £2,502,000 in public deposits, the latter
representing the revenue collections incidental to the
close of the British fiscal year. A confractionyof
£055,000 in other deposits was recorded, while the
loan item (other securities) showed an increase of

642,084, One year ago they were £37,417,409 and
in 1912 £37,980,339. The total reserve is £31,854,-
000, and gompares with £27,917,994 one year ago
and £28,311,614 in 1912, Public deposits aggregate
£24,943,000, against £26,769,109 in 1913 and
£23,771,213 in 1912. The loans, however, make a
favorable comparison, as they show a fotal of only
£35,857,000, against £44,642,671 in 1913 and
£43,055,918 in 1912. Our special correspondent fur=
nishes the following details by cable of the gold
movement. into and out of the Bank for the Bank
week: Imports, nil; exports, £50,000 (to South
America), and shipments of £95,000 net to the in-
terior of Great Britain.

The Bank of France, notwithstanding the arrival
of 10,000,000 franes in American gold, reported an
increase in its gold item of only 7,351,000 francs from
last week’s statement. The Bank evidently expects
to secure gold elsewhere, as there was not the usual
shipment of $2,000,000 from New York this week,
The silver holdings decreased 5,763,000 franes, notes
in circulation registered a contraction of 133,575,000
francs, general deposits expanded 7,450,000 francs,
discounts were reduced 23,250,000 franes, treasury
deposits decreased 20,375,000 franes and advances
declined 23,600,000 francs, comparing with lastweek,
The gold holdings, nevertheless, are well ahead of
recent years. They amount to 3,610,306,000 francs,
against 3,206,575,000 francs one year ago and
3,217,875,000 franes in 1912. The Bank’s holdings
of silver are 637,139,000 francs, against 609,275,000
franes in 1913 and 801,650,000 francs in 1912, Gen-
eral deposits stand at 654,332,000 francs and compare
with 564,072,737 franes in 1913 and 614,143,970
francs in 1912. Discounts are 1,379,800,000 francs.
In 1913 at this date they were 1,674,069,463 francs
and in 1912 1,149,733,775 francs.

The Iimperial Bank of Germany reports an increase
of 6,681,000 marks in gold and of 16,941,000 marks
in total eash, ineluding gold, There was a contrac-
tion of 97,119,000 marks in note circulation and of
16,859,000 marks in Treasury bills, Deposits, how-
ever, increaged 92,178,000 marks and discounts in-
creased 21,113,000 marks, but loans were reduced
51,272,000 marks. The cash holdings in the Bank,
according to this week's statement, aggregate 1,
(76,690,000 marks, and compare with 1,189,980,000
marks in 1913 and 1,218,240,000 marks in 1912.
Combining loans and discounts, we have a total of
970,520,000 marks, which is a substantial reduction
from 1,273,720,000 marks in 1913 and 1,131,860,000
marks in 1912, The outstanding circulafion is
1,866,869,000 marks, against 1,813,300,000 marks
in 1913 and 1,554,300,000 marks in 1912,

In our money market the demand for loans for
fixed maturities is without quotable improvement,
Lenders, however, are continuing firm in their ideas,
and in instances are asking fractionally higher rates.
The Stock Exchange requirements for eall loans are
light, owing to the reaction in the speculative move-
ment. The demands upon the capital market, too,
are limited, such announcements of new issues that
are made from day to day not contemplating imme-
diate payments of subscriptions. The supply of
really high-grade commereial paper is not equal to
the demand, although the demand itself maynothbe

£1,439,000. The bullion holdings aggregateg£dl - | said to be urgent. There is no improvement, appar-
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ently, in the general business situation. The mar-
ket's prospeets scem to depend more particularly on
the distribution of new securities, and thus far this
movement is very moderate. The Clearing-House
statement of last Saturday showed that the loans of
the banks and trust companies in the Association in-
creased $27,488,000 during the week. Deposits
increased $20,194,000, thus calling for $4,912,300
additional in the reserve requirements. With the
decrease of $4,187,000 in cash, the surplus above re-
quirements declined $9,099,300, bringing the total
surplus down to $17,676,500, which compares with
$3.374,250 a year ago and $16,376,800in 1912. The
eash in bank vaults decreased 84,106,000 and in trust
company vaults decreased $81,000, while the trust
companies’ cash in banks was reduced $7,412,000.
There is considerable interest being shown among
local lenders in the predictions from London of a
probable easing in the British money market in April.
This will in turn be an influence in the local situa-
tion if it materializes, as it will curtail direct and in-
direct demands by London for New York funds.
The fact that the usual $2,000,000 in gold that has
been going weekly to Paris was not shipped this week
is regarded as significant of the approaching easein
the European markets.

Referring to eall money rates in detail, the market
this week, as was the case last weck, has againre-
mained stationary, the highest and lowest figures on
each day of the week having been 2% and 134%.
The renewal rate has fluctuated somewhat, though
within the foregoing range, the figures on Monday
being 2%, on Tuesday 174%, on Wednesday 2%,
on Thursday 1349 and on Friday 174%. For time

money closing quotations were 234 @3% (unchanged
for the week) for sixty days, 3%4% for ninety days
(against 3@3%4 % a week ago), 3} 4@3)4% for four
months (against 324%), 33% for five months
(against 334 @314%) and 3}4@3234% for six months

(against 3Y{@324%). Commercial paper remains
without alteration at 4@414% for sixty and ninety-
day endorsed bills receivable and for four to six
months' names of choice character. Other names
less favorably known are quoted 415@434%,.

Sterling exchange has ruled quite firm during the
week, notwithstanding the easier tendency of dis-
counts in Lombard Street. The offerings of bills of
all descriptions have been limited, while the demand
has gshown some urgency. On Tuesday there was a
noticeable inquiry for eable transfers in eonnection
with the London fortnightly settlement. Nobwith-
standing the firmness in rates, there was a sudden
ending of the French demand for New York gold
which has existed virtually since the beginning of the
year, when foreign exchange rates were much more
strongly out of line with exports of the precious
metal than they are at present. There has been
quite an active movement of gold from London to the
Argentine to relieve a strained credit situation in the
Southern republic, and reports are current of nego-
tiations in New York for gold for the same destina-
tion on London and Paris account. These negotia-
tions, however, have not resulted in definite engage-
mentga as yet. Another peculiar feature of the week’s
adyance in sterling rates has been the faet that ib
has taken place in the direct face of what seemed
responsible predictions of an easier money situation
to rule early in April at the British centre. British
trade is not active, although it is not bad. The

monthly report of the British Board of Trade of the
February trade movement as reported by cable
showed a decrease of £1,741,938 in imports, while
the exports increased £1,088,357 compared with the
corresponding month of 1913. Tor the first two
months of the calendar year, however, the imports
have decreased only £4,967,160, while the exports
have expanded £3,448,723. OF the £900,000 South
African gold offered in the open market in London on
Tuesday, £150,000 was purchased for India and the
remainder for the Continent, though the cables have
not yet reported the exact destination of the latter.
Towards the close the market showed a good demand
for bills by uptown importers as well as by specula-
tive brokers and the large financial institutions which
make a specialty of important dealings in sterling
exchange.

Demand sterling in Paris closed at 25.21 francs,
which compares with 25.22 franes a week ago, In
Berlin London checks finished at 20.43}%4 marks,
against 20.43 marks last week, Sterling in Amster-
dam, as reported by ecable last evening, closed at
12.10 guilders, against 12.06 guilders a week ago.
Berlin exchange in Paris finished at 123.40 francs,
which represents no quotable change for the week.
Mexican exchange on New York closed at 290, against
275 on Friday of last week, and Mexican exchange on
London closed at 1s. 5d., against 1s. 534d.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged with demand
still quoted at 4 8580@4 8590, cable transfers at
4 8605@4 8615 and sixty days at 4 8350@4 8375.
On Monday the tone was firm and there wasaslight
advance to 4 8585@4 8595 for demand and 4 8610
@4 8620 for cable transfers; sixty days, however,
ranged lower at 4 8350@4 8365. Sterling rates
tended upward on Tuesday, chiefly on active trad-
ing and an inquiry for cables in connection withthe
London fortnightly settlement; cable transfers ad-
vanced to 4 8620@4 8630, demand to 4 8595@4 8605
and sixty days to 4 8360@4 8375. Additional ad-
vances were recorded on Wednesday, when demand
went as high as 4 8605@4% 8615 and cable transfers
to 4 8630@4 8640, mainly on good demand and light
offerings of bills; sixty days remained unchanged at
4 8360@4 8375. On Thursday demand advanced
still further to 4 8615@4 8625, cable transfers to
4 8640@4 8650 and sixty days to 4 84@4 8425; small
gupplies of bills with an active inquiry for exchange
continues to be the chief influences. On I'riday the
market ruled steady. Closing quotations were 4 84
@4 8425 for sixty days, 4 8615@4 8625 for demand
and 4 8640@4 8650 for cable transfers. Commercial
on banks closed at 4 8274@4 83}5, documents for
payment finished at 4 83@4 84}% and seven-day
grain bills at 4 8534@4 85%5. Cotlon for payment
closed at 4 8315@4 8334, grain for payment at
1 833/ @4 84.

Thr New York Clearing-House banks, in their op-
erations with interior banking instifutions, have
gained §8,061,000 net in cash as a result of the our-
rency movements for the week ending March 13.
Their receipts from the interior have aggregated
$13,134,000, while the shipments have reached
$5,073,000, Adding the Sub-Treasury operations,
which occasioned a loss of $5,100,000, the combined
result. of the flow of money into and out of the New
York banks for the week appears to have been @
gain of $2,961,000, as follows:
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Net Change {n
Bank Holdings.

Galn. $8,001,000
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Inta
Banks,

318,124,000
20,804,000

531,088,000
1

Week ending March 13, Ot of
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$41,070,000|Galn 52,0549, I'N]II
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The following table indicates the amount of bullion
in the principal European banks.
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BRITISH MINISTRY AND HOME RULE
DISPUTE.

It is more than usually difficult to say what the
adoption of Mr. Asquith’s compromise proposal of
last Monday, regarding Ulster and the Home Rule
Bill, would really signify. The Premier’s statement
of the concessions he was willing o grant to Ulster
had been awaited with undoubtedly keen interest.
Despite the very general feeling that civil war in
Ulster, as threatened by the Protestant leaders of
that province by way of resisting foreible inclusion
of that provinee in the Irish Home Rule seheme,was
difficult to imagine as an actual event, the fact re-
mained that angry passions had been aroused in the
controversy and that the precise nature of the out-
come could not be confidently predicted by any one.
The Government at Westminster was necessarily
anxious to avert even the smallest possibility of a
collision which should further deepen the exaspera-
tion of the Parliamentary Opposition at home. The
question was, how much Mr. Asquith would concede
from his original proposition.

His suggestion was in many ways o curious one.
The Home Rule Bill was to be introduced as it stands,
and was to include the whole of Ireland in its scope.
But it was to contain a proviso that, before it should
go into operation, there should be a referendum in
each of the Irish counties whereby the Parliamentary
electors of such county should decide for themselves
whether or not, their eounty should be included at the
start in the scope of the Home Rule Bill. When the
decision of any county was adverse, that county
should remain in its existing status with regard to
the Imperial Government during the six years fol-
lowing the first meeting of the new Irish Parliament.
A contrary decision would, of course, bring the voting
county atonee under the provisions of the Home Rule
Bill.

Mr. Asquith stated to the House of Commons
that he did not regard this proposal as a retreat by
the Government, but merely as a suggestion, designed
to start the bill with a maximum prospect of success.
He referred to the negotiations of the past twelve
months with the Opposition leaders; admitted that
they had accomplished nothing; declared that the

Government “has adopted the proposed plan as the
price of peace,” and concluded by stating that within
the six years’ period all interested parties would be
able to judge of the sueccess of the Home Rule Gov-
ernment, 2o that, on the basis of such experience, the
British Parliament could decide whether or not to
revive the compulsory inclusion of Ulster in the Home
Rule provisions. But Mr. Asquith appears to have
frankly admitted the difficulties of his plan, and this
may well be believed. The Irish members gave a
guarded assent which they, too, stated to be the
price of peace. The leader of the Unionist Party
objected flatly to the six-year limit, and Sir Edward
Carson, who has been the recognized head of the or-
ganized opposition in Ulster, referred contemptu-
ously to that proviso as a “sentence of death with a
stay of execution.”

As for the financial markets, which sometimes judge
o matter of this sort more shrewdly than the politi-
cians, they appear to have cheered up on the mere
prospeet of a compromise, but have since fallen back
into their previous uncertainty. What would'be the
actual result of so singular an experiment? Theplan
would certainly be something almost unknown in
constitutional government. Ireland, whatever its
religious or political internal difficulties, has always
been dealt with in people's minds and in DBritish
legislation as a concrete geographieal and politieal
whole. In London, it seems to be recognized that
the proposed referendum would result in a vote
against inclusion by the four Protestant countiesof
Ulster—Antrim, Armagh, Londonderry and Down.
These counties occupy the extreme northeastern
corner of Ireland, but they are important integral
parts of the Irish constituency, and yet, under the
plan proposed, would be politically separated from
the rest of the island and joined to England, Scotland
and Wales. Theoretically, therefore, that frontier
of Ireland itself would not be the Irish Sea, but a
line irregularly drawn across the island itself.

There would undoubtedly be this result from the
application of Mr. Asquith’s proposed experiment.
The Home Rule Parlinment in the southerly pro-
vinees of Ireland would necessarily be on its guard
in order not to invoke impartial eriticism. On the
other hand, the Ulster counties would wateh with
the utmost carefulness for mistakes and blunders
by that Parliament. If the Home Tlule Parliament,
under such machinery, were to acquit itsell success-
fully and to bring about effective and useful loeal
legislation, it is possible that the opposition of Ulster
itself would be removed. The London “Spectator,”
which has been among the bitterest critics of the
Government’s Home Rule Bill, remarked a week or
two ago that “the only way to win the six counties of
Ulster would be by showing the North of Treland that
the Dublin Government could hold the balance of
power with absolute fairness between the two see-
tions of the population.” But, of course, if the Dub-
lin Parliament made no such record—and it must be
said the past experience in Irish parliaments has not
been altogether encouraging—the so-called BExelu-
sionists would have a powerful, logical weapon in
their hands.

Looked at from another point of view, Mr. As
quith’s manoeuyre would seem to be effective in
that it at least deprives the Unionist party of the
ground of continued threats of armed opposition to
Home Rule. His plan would do this, whilestill not
yielding the main demand of the Opposition. It
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would dispose of the demand for the general election,
which the Unionists have desired, first, on the ground
that the Irish question has not been passed upon by
the British electorate, second, on the expectation of
possible Liberal defeat at the polls, and, third, on
the certainty that, in any case, a new election would
defer a Home Rule law through the termsof the Veto
Bill for the House of Lords, since the Irish Bill would
have to be newly introduced into a new Parliament
and twice submitted to the hostile vote of the Lords
before becoming law.

Thus the Unionists, in adopting Mr. Asquith’s
proposed compromise, would clearly sacrifice a po-
litical advantage; yet the Ministry concedes the point
on which was based the threat of armed resistance.
Acceptance of the plan would leave the question
open., What would happen after thesix years’ experi-
mental interval? As to this, it is quite impossible
to forecast. The truth is that any judgment on this
complicated question is surrounded with difficulties,
It is a heritage from a long period of misgovernment
for which the responsibility begins two centuries ago,
but from the blame for which even the present
generation is by no means free. In the seventies
the question might have been settled without a Home
Rule measure, on the basis of exactly such conces-
sions to the Irish tenanfry as have already been made
and put into effect by the present Liberal Govern-
ment. Such a bill if passed by the Gladstone Min-
istry, for instance, in that earlier period, would quite
possibly have removed the home rule demand as an
active political force, or would at any rate have
given the opponents of Home Rule the advantage of
political position. That opportunity was lost. The
long and angry struggle began. The Parnell episode
intervened, and with the dominance of that leader
came the rise of the Irish faction info the position of
a political body holding the balance of power in the
British Parliament,

It is among the possibilities that an agreement,
either on this or on some other basis of compromise,
will be reached purely through the exhaustion of the
English people with the Irish problem itself. At
some point the most conclusive argument in regard
to such a matter is apt to be the argument that the
long-standing and vexatious question be somehow
settled, Perhaps the best that can be said of the
Asquith plan is that it would at least settle it for the
time, even in the form of unsatisfactory compromise
now suggested. Otherwise, it i8 s0 strange a de-
parture from usual precedent of government as to
leave every one doubtful as to its result.

PRESIDENT REA'S CALL TO ACTION.

Seldom does a President of the Pennsylvania Rail-
road address the shareholders assembled at an annual
meeting, The forcible speech made by President
Samuel Rea to the stockholders on Tuesday last at
the meeting in Philadelphia was thus unusual, but
it was induced by extraordinary ecircumstances.
The Chairman of the ITowa State Railroad Commis-
sion had made an aspersion before the Inter-State
Commerce Commission upon the Pennsylvania man-
agement and its method of accounting. This spurred
President Rea to make prompt and emphatic denial
and to point out that a standing offer is before the
Commission from the management to explain any-
thing pertaining to the accounts and reports of the
Pennsylvania Railroad whenever the Commission
desires an explanation,

President Rea was goaded by other circumstances,
also, to take a firm sfand against further legislative
encroachments on the rights of investors and to make
o fight for a repeal of the obnoxious Full-Crew laws.
He called attention to the fact that one-third of the
ninety thousand shareholders of the Pennsylvania
Railroad Company are citizens of the State of Penn-
sylvania. Simply because they are investors, they
should not be deprived of rights granted to other
citizens. It has become common for nearly all
classes of citizens to petition for legislation which
will be of particular benefit to the petitioners and to
work to obtain the laws which they wish passed.
President Rea exhorts all investors o exercise the
same right, not only in their respective States but
in Congress as well. He urges not only that they
shall work to prevent the passage of obnoxious laws,
but for the repeal of those which are burdensome and
wasteful.

Apparently the time is ripe for a national movement
among investors to organize for theirown protection.
They are entitled to just as muech consideration as
is any other class of citizens. They have long been
complaining of oppression, but there has been no
attempt at organization for the purpose of bringing
about a remedy. Their watchful waiting has been
construed to mean supine indifference, If there are
30,000 owners in Pennsylvania of the stock of one
large system, how many more thousands there must
be who are interested in all other stocks. The power
of the investors, if united, would be overwhelming,
and one which politicians could not afford to ignore.
It is simply because there has been no organized ef-
fort to resist encroachment that the anti-railroad
movement has reached such magnitude.

If the officers of other railroad companies will rally
to the support of President Rea, and owners of stocks
and bonds of all important corporations will join in
an effort to guide legislation in the right channels,
a greab step will be taken to restore confidence.
That constant agitation against the railroads has
affected their credit adversely,is shown by the diffi-
culty which railroads are now meeting in obfaining
funds by the customary course of bond issues. In-
stead of making long-time loans at a moderate rate
of interest, railroads are forced to borrow money for
short terms at high rates and to give secured short-
term notes. In addition, one important railroad
was obliged to attach unusual conditions for the pro-
tection of the money-lenders which may operate
to the disadvantage of the sharcholders,

Calumny is a dangerous weapon. President Rea
has done well to enter a vigorous protest. He should
not be allowed to stand alone. There are millions
of persons in this country in sympathy with him and
who should rally to his support.

NEW YORK'S DISORDERLY ELEMENT.

The casual throng of motley who have been
besieging the city churches for the past fortnight
have clearly shown that they do not belong to the
mast worthy of the poor and have no right to parade
as among those who seck their best for employment
and can find none, It is common experience that the
organized charity which aims to apply business
principles to giving and does so by seeking insteacd
of waiting to be sought discovers and helps the most
deserving of the needy. These men who are making
trouble are doing it deliberately and avowedly. They
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adopt the language and the tactics of an unorganized
but pestilential body miscalling itself Industrial
Workers of the World, whose mottoes are such as
“no flag, no country, no God,"” and who profess to
intend general disorder by forcing all industry to
halt.

These paraders from church to c¢hurch earry slung-
shots, razors and other offensive articles, and on
one of them was found $700 tucked away. They
ask nothing; they demand everything, Their leader,
formerly a waiter, and probably without a job by
his own fault, declares there is no right but might;
that they will “force the churches to shelter and
feed us;” that “we are just going to take what is
ours and we will work if we can get $3 a day for an
eight-hour day”, &c. As for Governor Glynn's
suggestion of carrying men to the farms at the cost
of the State, these fellows dccry it openly. They
will work on union conditions; “unless we get it
we won’t work, but we will demand bread; we must
eat, even if we do not work; the bread belongs to us,
and we will get it by hook or crook.” This is a fair
gsample of the disorderly talk.

The problem of employment for all and poverty
for none is a vast one. Theorizers (of whom Alfred
Russell Wallace, the nonogenarian English scientist
and co-laborer with Darwin, is one) declare that
government must solve the problem; other theorizers
call for investigation by government commissions,
which is the first proposition such persons offer as
to any earthly ill, and has as much real promise of
efficacy as aftacking a fire with a toilet atomizer.
Mr. Wallace has no plan with definiteness discover-
able in it, but as he avowedly follows Lloyd George
and gives thanks for & public man who knows how
to devise schemes for making the rich disgorge, we
are brought again to face the communism so pleasant
to all the I. W. W. tribe of non-workers: a division
of things which now exists. When all which now
exigts is parceled out, the parading idle will be
ready to consider what shall come next, which can
be only a repetition of the process. ILet the thrifty
work, and let them support the idle in idleness,

Governor Glynn's suggestion meefs several diffi-
culties. IFarm work is seasonal, like much other
work. The farmer's need of labor is most keen in the
working season, but he needs efficiency, and these
city throngs are not efficient; they are not even
willing; they “consent’ to be ted and warmed, but
they do not “will’” to support themselves. A large
part of them are probably of the vagrant class who
take to the roads through the warm months and
drift to the great city for the winter. What shall
be done with them is hard to say, although enforeed
labor on the roads might be the best regimen; but
the problem is neither solved nor alleviated by letting
them abuse free speech or by coddling them, either
in churches or in private houses. There is always
a danger lest a church "mission”, however lofty ifs
aim and however good its incidental services, may
be understood to be a place where things are given
away for asking, Asking has now become demand-
ing.

No, the law of life is that no good comes except
by labor. No statutes can change this; we only make
matters worse when we dabble with evasions of if
and with schemes for undermining the rights of
property, for unless property is protected the world
reverts to barbarism, in which there really is no
right but might.

THE HISTORY OF A LARGE CENTRAL BANK.

The retirement of Mr, Edmund G. Vaughan from
the presideney of the National Bank of Cuba gives
opportunity to define the position and measure the
influence of a large central bank when it has a frée
field and is intelligently managed. The bank was
organized in 1901 with American capital of a million
dollars. At that time there was no bank of current
deposits in Cuba. There were four rather large
banks in Havana, which weére chiefly oecupied with
foreign exchange, and had practically no ordinary
deposit accounts.

Expert men were sought for the new bank in both
Europe and America, who were engaged with the
express understanding that the bank was aiming to
train natives, and that that would be an important
part of their work. The bank was opened in a large
private residence, which, however, was fitted up
with the approved appliances of a modern bank.
T'ew people in Cuba used cheeks, The task of the
bank was not only to win the confidence of the
publie, but also to teach them the methods and the
advantages of bank accounts. Throughout the
country what banking business was done was
exclusively with mereantile houses. The oldest and
wealthiest merchant in Havana was with difficulty
persuaded to recognize the value of the new bank,
and finally to open an account with a deposit of
$2,500. It happened that his first check was in
payment of a bill or draft fraudulently presented.
He discovered the forgery a few moments after he
had given his check, and telephoned the bank, where
the forger was promptly arrested: When he was
notified that if the bank had paid the check with
the fraudulent endorsement, it alone would have been
responsible, and he would not have lost his money, it
was a revelation to him, and so enlarged his vision
that he at once made the bank his chief representa-
tive, and has since carried a daily balance running
from $300,000 to $500,000. When the bank applied
for the business of the Cuban Government, he eame
forward as its endorser, and offered to guarantee the
Jovernment account with the bank to the extent of
hig entire private fortune.

At first the bank bad only ften employees, all
foreign. To-day it has five hundred; nearly all
natives; and every head of a department, {rom the
President down, either came as an ordinary clerk or
got his banking experience entirely in this bank and
has won his position solely on merit. To accomplish
this, the bank established a system of general in-
gtruction., It opened branch banks all over the
country, of which it now has thirty. These are all
managed independently by staffs trained in the
central bank. It began at once to teach the public
the value of the bank and the use of checks. To
this end, it opened a savings bank department,
and, a3 many depositors could not write, it adopted
a system of idenfifieation by [inger-prints, which
has been so successful that it has attracted large
attention in this country. These savings bank
accounts proved so satisfactory to depositors that as
they grew in size and proved their convenience, the
depositors began to transfer their accounts to the
ordinary bank and use them in their current business.

Desiving to extend the facilities of the bank to
women, it east about for some woman to come info its
employment., Iinding a promising young Cuban
lady available, it started her in the humblest position,
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aiming to pass her on as rapidly as possible to be the
head of a Women’s Department. But she proved so
valuable that she was promptly stopped in her course
by another department through which she was pass-
ing, and held there by its head as indispensable. The
game result followed with half a dozen others who
were sought for a similar purpose., To-day the bank
has twenty accomplished women, some of whom are
at the head of leading departments of the bank; and
the Women’s Department has grown to occupy
a large place both in the aggregate of deposits and in
the amount of daily business.

Very early the bank secured the services of a leading
American firm of chartered accountants to examine
the bank from time to time. A careful system of
checking was established at the beginning, and every
employee made to feel that he was absolutely re-
gponsible and constantly supervised. A steady
weeding out of incompetents was pursued, and the
discipline of the bank, both within and in relation to
depositors, was made absolute. Depositorsalso were
taught that, in dealing with employees, the same
courtesy was required of them as was shown to
them; otherwise their accounts would not be taken.
A school was opened in the evening for fraining em-
ployees, both for increased efficiency and to make
possible their advancement. This school was con-
dueted by the expert heads of departments, both
Buropean and Ameriean,

The bank rapidly enlarged its scope. Its capital
was increased in 1903 to $3,000,000 and in 1904-05
to $5,000,000. This was distributed in fourteen
different countries extending from IEngland to
Turkey, Switzerland, Mexico, South America and the
United States, with the sole purpose of seeking busi-
ness for Cuba.
for every kind of business.

Gradually departments were opened
Deposits are received in
three different currencies, Unifed States currency,

Spanish or French gold, or Spanish silver. Business
ia done all over the world in every currency and in
every language. Collections, which form a very
large part of the business, are so systematized that
the utmost promptness is secured and fransfers are
almost instantancous, Investments are made for
customers in stocks and bonds of all countries; letters
of credit are issued; bills of exchange are negotiated.
A fine banking-house of modern type has been
erected, the first of its kind in Cuba, with safe-
deposit vaults of the best model. The bank is the
official depositary of the Cuban Government and of
the Army and Navy of the United States. It has
$40,000,000 of present assets, with a surplus of
$1,300,000, and since 1903 has regularly paid 89 in
dividends; the first two years it paid 6%.

The first duty of the bank, of course, was to
gecure its stockholders and earn for them proper
returns upon their money, but the poliey from the
beginning has been to establish it as a local institu-
tion with wide and powerful influence upon the
community. Oliver Cromwell said that he had
raised a company of men in his “Ironsides’”” who “made
a conscience of what they did”; which made them
“the more native,” and was ‘‘a matter of no small
moment to the State.” Tt was their business, of
course, to win battles, and they never were defeated.
This bank hag steadily become “the more native,”
in the fact that not only is its stock accumulating in
Cuban hands and its employees to-day are almost
exlusively Cuban and Spanish, but also in that it
has the confidence of the public, and that the three

chief men in the old Spanish bank in Havana,and
many men of importance in other banks and in
mercantile houses throughout Cuba, were trained in
this bank. The older banks have all been inspired
to become banks of deposit, with new buildings, and
have adopted modern organization and methods.

While our country is to-day ringing with praise
of General Goethals and General Gorgas for the
work they have done in Panama,it is pleasant to
note that the retiring President of this bank testifies
that one chief influence in determining both its
gpirit and its methods, was General Leonard Wood,
who at that time was the commanding officer in
Cuba, and who had already introduced into the
management of Cuban affairs so intelligent and re-
sponsible a system both for current business and for
the education of employees and of the public, that
the bank felt it could do no better than to follow in
his steps. His name to-day is the most beloved and
honored in Cuba of any American, and his influence
will long be felt. The National Bank of Cuba bears
tribute to him and recognizes that its success, and
especially the place which it has come to occupy in
the life of Cuba, is in no small measure due to him.

It may be said that the staff of men who have gone
out from this single bank and who now oceupy posi-
tions of trust of many kinds are, as a whole, of a
higher standard and more influential than those to
be found in any department of the Cuban Govern-
ment, Of course it is to be recognized that this bank
began in what may be regarded as virgin soil and
has been entirely unhampered by local adverse legis-
lation. It has also had the benefit of intelligent
management and of being owned by stockholders who
were entirely content that their investment should
bring them reasonable returns while it was doing
a patriotic service to a country which had great need
of it. But its history is suggestive as to what is
possible for any central bank conducted in alarge
spirit if it aims to promote both public confidence
and the public benefit. It shows also what can be
accomplished by one man with a clear purpose and
wide vision who sets his heart as well as his hands
to his task. Though it may be at the price of
health, it is a work so large and beneficent that it
may well be accepted as in itself an ample reward.

To-day, when, under our new banking legislation,
central banks of one kind or another are to find
a larger sphere in our American system, the career
of this bank cannot fail to prove enlightening; for it
cannot be but that the distrust of the large banks
and hostility to them, which with us haye become so
widespread, will give place to a juster appreciation
of the position which they should and must fill in
the ever-developing business of the country.

REDUCED. FARM RESERVES OF CEREALS.

The official report on the reserves of cereals in
farmers’ hands in the United States on March 1 1914
was issued by the Department of Agriculture on
Saturday last and showed that of all the crops
covered the stocks so held at that date were less
than at the same time last year, and very materially
g0 as to corn. This outcome of the Department's
investigation was not wholly unexpected as regards
corn, oats and barley, in view of the smaller crops
produced in 1913, but, with a record yield secured last
season, it was anticipated that wheat holdings would
at least equal, if not exceed, those of a year ago.
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report in the wheat
market, however, was not important, as current
advices on the new crop of the winter variety were
so favorable as to largely hold in check any advance
in prices, but later on scattered complaints of winter-
killing in Kansas stimulated a moderate rise.

Of wheat the amount held on farms March 1 was
stated at about 19.9% of the 1913 product, or
151,800,000 bushels, with the reserves in such States
as Ohio, Indiana, Illinois and Missouri well above
last year, and Minnesota, the Dakotas and Kansas
exhibiting a more or less important falling off. This
year's aggregate holdings are some 414 million bushels
less than at the corresponding time in 1913 (an in-
crease of about 5 million bushels had been looked
for), but nearly 30 millions greater than in 1912. A
relatively small total of corn in first hands is revealed
by the report, a situation aseribable to the consider-
able reduction in yield last year. The amount of
corn returned as on farms March 1 this year was, in
fact, the smallest at that date for any year since
1904, approximating only 866,400,000 bushels, or
35.4% of the 1913 product. This compares with
1,289 million bushels March 1 1913, some 884
millions a year earlier and 1,165 millions in 1911.

Reserves of oats also show a rather large decline
from a year ago, for which the diminution in vield
furnishes explanation, but comparison with earlier
years is, on the whole, fayorable. Last year, it will
be recalled, the carry-over March 1 was exceptionally
heavy, reaching 604,216,000 bushels, or 42.6% of the
1912 yield; with that exception the stock held this
year is near the largest on record, being reported as
419,500,000 bushels, or 37.4%, of the 1913 product—

a total that should assure a bountiful supply until

the new crop is available. This last aggregate con-
trasts with only 290 million bushels in 1912 and
44254 millions in 1011, Barley, with a smaller yield
in 1913, likewise shows a considerable depletion in
stock March 1 as compared with a year earlicr, but
an important increase in available supplies contras-
ted with recent preceding years. The March 1 1914
holdings aggregated 44,100,000 bushels, or 24.89
of the 1913 crop, against 62,283,000 bushels a year
ago and 2434 millions in 1012,

In connection with the foregoing, the present
status of the winter-wheat erop is certainly not
without interest. According to the Department of
Agriculture the area of wheat seeded last fall was
8.6% greater than in the preceding year, giving o
new high-record acreage under the erop, but no
official report on condition will be available until
next month. In the meantime, however, reliable
adviees seem fo indicate o very encouraging outlook,
The Weather Bureau of the Department of Agricul-
ture, for instance, in its bulletin covering the month
of February, states that “the winter-wheat belt was
largely snow-covered during periods when ¢old
weather would have seriously injured the growing
plants,”  This practically official statement, further-
more, is fitly supplemented by reports to “The
Price Current—Grain Reporter,” of date Feb. 2(-28,
which are summarized as follows: “The weather Con-
ditions have been extremely favorable for the growlh
condition of the winter-wheat plant during the past
month, and there is practically no apparent damage
done as yet in any locality of the surplus wintoer-
wheat-producing territory and the percentage growth
condition as reported is approximately perfect and
100% of the Government term ‘normal.’ ” Since the
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close of February, as intimated above, there have
been a few complaints of winter killing-in Southern
Kansas, but they have been too vague to carry any
special weight at this time,

RAILROAD GROSS EARNINGS FOR FEBR UARY.

What hard conditions beset the railroads is
evident from the preliminary statement of ETO8S
earnings that we present further below for the month
of February. Every well-informed person knows
how difficult railroad managers are finding it to
control expenses in view of increases in wages and
legislative enactments like the Full Crew laws
which add to the outlays of the roads without pro-
viding compensation of any kind. As if this were
not. enough, there is now added to their other mis-
fortunes a contraction in tonnage and a decided
falling off in gross earnings. A double cause for
this exists, Last season’s poor crop yields are re-
sponsible for a shortened agricultural traffic, and the
reaction in general trade which has been in evidence
for some months is causing a reduction in the mineral
traffic and in general merchandise,

Our table to-day embraces merely the roads which
make it a practice to furnish early estimates of their
gross receipts, comprising mainly Western grain-
carrying and Southern cotton-carrying roads. The
showing which this body of roads makes is anything
but encouraging.  Altogether our compilation coy-
ers 92,300 miles of line in 1913, including four im-
portant Canadian systems, and the total £ross earn-
ings in I'ebruary 1914 were only $60,934,916, as
against $67,400,056 in February 1913, the decrease
thus amounting to $6,465,140, or 9.619%;. What is
particularly significant and particularly depressing
is thatout of 48 systems contributing returns, all but
six share in the decrease. The Canadian system
have done as poorly as the Ameriean lines and as a
matter of fact the Canadian Pacific heads the lists
of decreases with a loss in the large sum of $2,161,000,
The Dominion is believed to have raised much larger
grain erops in 1913 than in the previous season, bt
it is claimed that the grain moved much earli e the
present year and accordingly there is now a greatly
reduced amount coming forward. In addition Can-
ada is suffering an industrial set back as pronounced
as is the United States and possibly a little more so.
Doubtless conditions in this country and in our
northern neighboring act and react upon each other,
thereby intensifying the reverses,

In the United States the I'ebruary grain move-
ment in the West fell very much below that of the
corresponding period last year. This might be as-
signed as the main cause for the falling off in the
gross earnings of the Western roads, except that in
other sections decreases are just as COMmmon—eyen
among Southern roads, which had the advantage of
a larger cotton movement. Evidently trade reac-
tion has worked to the disadvantage of all the roads
and in addition loeal adverse influences have con-
tinued as special depressing factors in a number of
cases, as for example the coal miners’ strike in South-
ern Colorado and the miners” strike in the Michigan
copper-ore regions., A heavy snowfall may have
interrupted railroad operations to some extent here
in the East beginning with Feb. 13, when there was
a fall of more than the usual depth followed by
several other storms, but there are few Eastern roads
in our table, and in the West weather conditions do
not appear to have been especially severe.
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We have already stated that there are only six
roads or systems out of the 48 reporting which have
managed to improve on their gross earnings of a
year ago. As it happens, four of these are Southern
roads. In only one case, however, is the increaseof
large amount, namely the Yazoo & Mississippi Valley,
this reaching $121,739. The road had a greatly in-
creased cotton fraffic. The losses, on the other
hand, are not only numerous but ‘they are in most
instances of large amount and come from all sections
of the country. Thus the Great Northern has fallen
$683,077 behind, the Chesapeake & Ohio $440,767,
the Missouri Pacitic $407,000, the Louisville & Nash-
ville $368,794, the Illinois Central $327,131, the
Colorado & Southern $252482, &o., &e. In the
following we show all changes for the separate roads
for amounts in excess of 830,000, whether increases
or decreases:

PRINCIPAL OHANGES IN GROSS EARNINGS IN FEBRUARY.
Youoo & Miss. Valley - - é’f&ﬁgu Buffalo Rochester & Pltts. — §83.99
Oanadian Pacific TR |

Southorn Rallwa
ll lI}I.IJﬂﬂ Chicago Groat Westérn. -

orthern, . . 683,077 (!nnm ian Northern
440,767 | Gra Trurﬂ: Pamrlc
Minblla Ohi.
Cine Now Orl & Tox Pac.
8§t Louls Southwestern. .
Minneap & St Louls.
Toleda St Louls & Wes
Western Paelffe. ... _ ..~

Goorgla Southern & Fla. -
Chifcago Ind & Louisvillo_

Representing 27 roads in
our compilation

.5 1 .liogl

56.342.151

175
146,000
146,520

Ohieago
01,969

0 & Alto
Minneap 8t I’ & S8 M...

As it happens, too, the gains the previous year,
gpeaking of the roads collectively, were not of un-
usual extent. Our preliminary statement for Feb-
ruary 1913 registered a gain of no more than $3,440,-
520, or 5.56%. In 1912 the gain was of larger pro-
portions, the reason being that it was leap year; and
February, therefore, contained an extra day. Our
early statement for February 1912 showed 56,221,900
increase in gross, or 11.832%,. The year before (1911)
the total registered only a slight increase,and if the
Canadian roads had been exeluded the increase then
would have been of mere trifling extent. Prior to

1911, of course, the returns were quite satisfactory as
o rule, though in 1908 there was a falling off because
of the business depression which followed the panie
of 1907, and there were also losses in a few other
years arising generally out of bad weather gonditions.
In the following we furnish a summary of our early
February totals for each year back fo 1897;

ALl lut' ! Frogy Eurnings, Inerease (4-)
{ [+

February.
Year
fioen.

Vear
FLensn.

Miles.

Year
Precéding.

‘a‘rr*.-"ra- In- ] Dreereaie (—3.
eeding. |: ol
Roqdy
125

s

—003,694] 2 F4i3
3:533] 14,10

31,400| 1.38
l'l"“l 205,01

7.4

.‘IY;;"
807- .
1505 . g8
1800, :.,»,
47T

1001 31000855
41,808,054
6,781,906/ 13,457
—142,737| 0.31
J —1, 203458 2.51
10,0089, 334: 25 .64

+ 1,07 u||ri| 2,06
5,706,654 10, 71

05, "m
03,260
04406
80,691
B00,430
81,405
21,740
43,348

A3.535.007
ﬁ.; 165,023
? 552,490

.u|u ?{il
53 La03,927)
50,078,954
61,178,619
65,275,208
00,934,016

+ n..i':l.u ) 11.3

+33; Il()n""l- . 60

—{3 466, 140 0.61
|

1!
1,834, um
(57,400,050

(L80{ 67,331,230
0, ‘J"Il 80,105,211
1L 10| 70, nru 425
2411 D2y 060,200
" H81100,690,1587
i 7{'[:!-4.?‘31 213

x lli.fﬁi?

?I'I TinATl —3,458,241

4,54
744 10,0 |

7,837 13,50
lS I. I8 42,150,477 2.81
?‘nlllilri.{ }Il"lll"i}‘i 1

08,151,042 :
3,260 12

B, 001
78,360
a0, 'F"‘i
01,740

426

03,750,075
1l| 55,088

‘}l 136,240, 193] 133
l 20{ 09,075,812
1 21.! LU 458,618
1bU Il]ﬁ 400,071 0
260, 118,017
2,00/ 119,016
2,068 134,087
1.52 125,976

|

32, !-‘HI -} 1".‘-”- AIIRES
11 'i.l .c':|
="

200100
20,187, \*71|
48,508, IHi

1

The Southern eotton movement ran well above that
of the previous year, when it was unusually small,
The shipments overland aggregated 155,324 bales in
February 1914, against 142,507 bales in February
1913, but as against 244,580 bales in February 1912.
At the Southern outports, the receipts for the month
in 1914 were 734,567 bales, which compares with only
468,381 bales in 1913, but with 1,244,629 bales in
1912, as will be seen by the following:

RECEIPTS OF COTTON AT BOUTHERN PORTS IN FERBRUARY AND
FROM JANUARY 1 TO FEDRUARY 28 1014, 1913 AND 1012,

February. Since January 1.

1014,
761,015

181,334
440,112

Poris.

1014, |
280,018

1013,
Rl.n‘lllﬁ

1012,
SM 501

1013,
520,008

Galveston... .. bales.

24 500
10,074
17,018
35072
18,707

734,507

Charleston
Georzetown, &o.

w flmington 40,881

75,040
4, 'J-l 1

46,060

42,060

37 300
468, J81|I.2H IJJU 1 ‘Jl]ﬂ 802

26,450

Newport News, & 10,440

'i'3 1820
1,184 376

gL | I 2,671,610

The Western grain movement, as already indicated,
suffered marked contraction, and this extended toall
the different cereals. Of wheat the deliveries for the
four weeks ending February 28 were only 16,131,000
bushels in 1914, against 20,567,000 bushels in 1913;
of corn, 22,353,000 bushels, against 34,970,000; of
oats, 13,551,000, against 17,514,000, and of barley
5,469,000 bushels, against 8,671,000, Adding rye,
the aggregate receipts of the five cereals for the four
weeks the present year are found to have been only
58,218,000 bushels, against 82,682,000 bushels in
the corresponding four weeks of last year. The
details of the Western grain movement in our usual
form are get out in the following:

WESTERN FLOUR AND ORAIN RECEIPTS.

Flowr, W heit. thais. Barléy,
(0bls.) (Dush.) {0ush.) (bush,)

Carm,

Four wl‘t'l-;xnn(l-
Ve (huzh,)

(T v 45—
Chieago—

1014

1015,
Mtk

1014

1913

Rye.
(baah.y

{45,000
BGS 0

3,314,000
2,642,000

5,401,000
21,202,000

1,504,000 2,015,000
8,002,000 3,368,000

233,000
221,000

185,000
103,000

220, 000
023,000

1,278,000
1,060,000

1,120,000
1,048,000

1,420,000
2,270,000

201,000
284,000

250,000
236,000

1,403,000
2. 800,000

1,700,000
3,226,000

1,648,000
2,040,600

213,000
216,000

12,000
16,000

242,000
73,000

A02,000

145,000
A70000

395,000

AnE.000

20,000
S0 40,000

28,000

47,000
20,000

SE6,.G00
280,000
Tlereland—

oty 64,000
477,000

453,000

B000 )
465,000

41,000

I 23,000 e
L1 Y 120,000 18,000
T 2,056,000
2,041,000

B81,000
514,000

*Um,000
277.000

170,000
196,000

157,000
178,000

20,000
61,000

11,000
30,000

bl 40,000
243,000

25,000
1,000

450,000

407,000
A4 143,000

1013. 3,304,000
00

7,216,000 190

§.3:45,000

1,014,000

242,000
AR 00 34

1,002,000 1,671
1,278,000, 2.270,
K”{i;fi _f_ Nly— 725,000

2,647,000
TO0,U00

1. 736,000

1,043,000
L, 000,000
i K78,000

a9
1,320,000 1 420,000

1,567,000

3,754,000
2,105,000

e Jn

I G A0, 000
4O

532,006
¥ 8,071,000

cueae=1,294,000

a2 351,000 13,6

10,131,000 4
24,070,000 17,5

5
20,567,000 1

714,000
060,000

I"li

To complete our analysis we furnish the following
six-year comparisons of the earnings of the leading
roads arranged in groups.

FEARNINGS OF SOUTHWESTERN GROUP,

|
Febriary, |

104 | 1013, 1014, 1010 | 1000,
ol 1,203, 'i"1|
L,051,881)

Hy7 104
1 ll’!-.-!ll'

1 4,111.208
H30,447

H41, ?’iﬁ
1,185,088 1,000,438

A uu.z'-l‘lm.i?a 047

s
1,108,088
1, 1340, W73

"gaz2, A20
1,864,002
4,600,885

Cofnrado & Sr-u_‘

807,0401 1,150,122}
Denyer & Itla Gr| )

Missourd Pac
Bt Lonls Ba W
Texns & Paclrle. .|

o Inelodes Tegan Central In 1914, 1013, 1012, 1911 and 1910 and Wichita Falls
line from Nov. 1 1912,
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BARNINGE OF SOUTHERN GROUP.

1014 1013, [ 1012 ] 1011. l

s S0 | P s i s,

Alabamn Gt Bou.| 418,271 420,700 385,305 378378

AlaNO&T P— | | |
New Orl & N E. ‘131‘] it 3‘.30.-{7‘.’!. 324,580 207, AT
AliL % Vieksahurg 137,002 LAL85% 140,141 3 \]
Viaka Shrey & P 1dv 133 4781 1280700 0

Cheaap & Ohlo.e| 2,437,5000 2,878,207 2,800,010 2400195
CinNO&ET P 8,740 .alll\-l

Lonisy & Nnan. b 250 4,707,810 4,0

Maoblla & Ohlo. '| : 3

Beaboard Alr Ling
Bouthern Ry, __.
Yaz00 & Miss Vil

February. 10160, 1004.

3 §
320,105 281,813

0 1,874,035
S5, 700
3,018,846
TiHALS
1,804,660
4,062,933
Bi0,031

iJ-:r’
37,035 4,793, 11..I g 4l
753,801 an.fuui ;'!..!'-'1

l?'i'li W07 38T

Total cxizui. _1IM.CH'-} ﬁ'l( !B 'JELI.'IIS 17,0563, ID.: 16,750,403/15,. A5

b Ineludes the Loulsvilla & Atlantie and the Frankfort & Cloelonatl,
¢ Includes Chiesapeake & Ghlog of Indians beglnniog July 1 1010,

EARNINGE OF NORTHWESTERN AND NORTH PACIFIC GROUDP.

1914, 1013, | 1912 | 1011, | 1410, | 1108,

5 |
B.031.007 6, :!.'ﬁ A70
I 001 A0 Il.’n..‘i?'l'
223y 1168 180,806
4.a0.000 3,572,001 .;(m

Febrriary,

$
5,002 (:5

3
4 'Jlrfl 03
67,534

5 greifies
7,305,000 '.I." 20,000/
087,673
247,402
3,004 800 l's .H
720.314] 701,175

1,077 444] 2,000,418
15,204,758 |s.um‘7u||m.t17.3ra, lfi.l'.ro,l;-l.lrll,i,l)hﬁ.n\\ﬂ 10,010,230
| i i

Canndian Pacifie
Chle Gt West*_
Dul 8o 8h & Atl.
Great Northern.
Minm & St Louls|
Towa Central. |
MionStP&BEM

585,720{ 620,011 321

260,01 ) §
1,052,287 1,400,770 1,470, .zm 1,302,258

» Includes Mason City & Fort Dodge and the Wisconaln Minnesota & Paelfle,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

February. 1014, 1913, 1012, 1011 |

1910, 1004,

]
nr}:l_-m:;! 00,204
1,060,045 1,168,204
ARG 423 403,348

3,708,408 3,260,043

8
470,750
011,380
360,778

2,63h471

B §
B44,342 055,034
1,046,000 1,013,071

A33,604) 424,080

3,103,160) 2,005,724

Buff Rooh & Pltts
Chicago & Alton.
Chilo Ind & Lou_ .
Grand Trunk. .

Grand Trik W.

Dot G I & MIL

Canada Atl...
Tiinola Cent.e .
Tol Peo & West.
Tol Bt L & Weat.
Wabash

]
10,470
014,
453,673

3,544,010
4,532,222 04,020,708
100,972 100,780

A6 AT 20T 828
2,001 lmll 2,176,372

4,647,457
81,040
435,701
1,806,112

111,005,610

4,832,130
01820

321,710
2,061,906

|13,u34_mnu LAA5,4011 2,554, fﬂ'illlﬁ.ﬁﬂ‘l AT 4|IJ 30,254

& No longer includes receipta for hire of equipment, rentals and otheér lteme,
¢ Ineludes earnings of Indianapolls Bouthern Leginning with July 1010,

5,159,270,
10, 145
360,530
2205405 0

4,742 580
100432
988417

2,031,018

We now add our detailed statement comprising all
the roads that have thus far furnished returns for
February.

GROSS BEARNINGS AND MILEAGE IN FEBRUARY.

Gross earnings.

1013, Iﬁf‘&.t A

Mileage,

Name of Road.
1914.

—). | 1014, | 1913-

$
—2.528)
158

3 5
418,271} 420,790

330,067

Alabaman Great Southern.
Texng Pacific)
Now Orl & Northeast.. .
Alabama & Vicksburg. —5,950
Vicks Shray & Pacifio. _ 49,497
Beltotonte: Gentrl %7 G0l T
ellefonte Central. ... 7 4
gu!‘h&? Rn;‘h &]:'Il,usb-.- g ; ?I llmfi rj;g 48 5 3
Canadian Pacifior —2,161/000 n.om 114
b A40,7TH7] 2,345 2,324
Q 115;1'!20
Chicago Great Wmtmt.. 13
Q 5 Ind & Lo S
Clne Now Orl & !‘mc Pae.
Colorado & Southern. -~
Denver & Rio Grande. ..
Western Pacifle. .- ...

S

232

2

b g‘)"-‘l-‘—q

= Ci=d=1k,
D3I

SIn 00 D e = LI5S

=
o
o e e =S
8.

?é—‘ﬁ-::_.«-q:::t:ﬁ
2D
b ]

L |

BT 420
247 19 247,504
103,375 225,231

3,544,016 :{.?ll:i.‘il’iill

-—-:Il. S50
—210,447

fa Houthern & Fla. .
Trunlk of Can. .

4,633

— 110,540
— 83,077
—327,131
— 146,000
—308,70

—12,905

—40,861

—01,069

— 178,113
—407,000
07

313 ‘I.’)"" 3814
38 5& 1,7 I-‘x!i
.lﬁﬂ 270}

Ilinois Central
Internnt & Gb Northirn . ._‘g-?i.f)l‘kl
Loulsvillo & Nashvlile. - J r 4,797,810
Minerpl Hange 4 00,608
Minneapolls & 8t Louks_ T61,175
own Central
Ml g & Mok ' "'"‘ﬂ‘?"#.’;im
izsourl Iansas & Tex.a 47| 2,608
Issourl Pacifle 2 4,878,000
.\-tuh le & Ohio o7
wl‘u\mdu-ﬂnl-l’} on .
Rio Grande Southern .
8t Lounls Southwestern__
SeaboardAlr Ling
Southern Rallway.. . .-
Tenn Ala & Georgin. ... ﬁm:;
Teoxns & Pacllio. oo ono-o 1.315“}33
Tol Peorin & Western. . - 011,826
Tol 8¢ l.uulx& Western. . 321,715
Wwa 2, lml O |]' 205,950
@7l h?ﬁ 848,930 -1 '].uirl 1

Total (48 ronds). .. .- |60,954,016 67,400,066, —0,46:5, 140{D2,300
Not decrease (0.6195)---

Meslean roads (not lne lnded In total)
Interoceanic of Mexleo__| 831,505 183,241
Maexican Rallwn yafd, fli)l'll WG, a00
Nat Rys of Mexleoor. ... 2 007 l'l 4587200
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a Includes Toxas Centbeal In both years.
1 Now Ineludes Mexican International In both years.
v Theso flgures are for three weeks only,

GENERAL APPRAISERS DECIDE THAT 5% RL'BdTE
ON IMPORTS IN AMERICAN BOT 7():\!8
MUST BE ALLOWED.

The validity of the provision in the Tariff Law allowing a
5% diseount on goods imported in American ships is upheld
in o docision of the Board of United States General Ap-
praisers, handed down on the 6th inst. The question was
passed upon by three members of Board No. 3, the opinion
being writfen by Judge Byron 8. Waite, Judges Henderson
M. Someryville and Eugene H. Hay concurring. The dis-
puted clause provides:

That a diseount of 55 oo all dutles Injposed by this Act shll o allowed
on such goods, wares and morchandise as shall be buported In vessols pd-
mitted to registration under the laws of the United States. Provided,
That nothing in this sub-section sball be o construod as to abrogate or
In_nny manner knpaic or sffect the proyislons of any treaty coneluded be=
tween the Unibted States wnd any forelgn nation.

The question as to the intent of the provision arose im-
mediately after the snactment of the new Tariff Law; under
their treaties, with the United States, twenty-three nations
claimed a right to the differential in common with American
ships, and protests against the alleged diserimination were
lodged with the State Department. Efforts wore made by
some. of the Administration leaders to have Congress re-
peal the provision, but Representative Underwood, Chair-
man of the Ways and Means Committee, expressed himsell
as opposed to sueh aetion and the President did not urge it
On Oct. 8 Secretary of the Treasury MeAdoo ealled upon
Attornoy-General MeRoynolds for an interpretation of the
clause, and pending the latter's ruling customs collactors
all over the eountry were notified to withhold the 5% dif-
ferontial in all cases. In his opinion rendered on Nov. 8,
the Attorney-Cieneral held that the discount fo American
vessals could not be given without impairing the stipulations
of existing treaties botween the United States and various other
Powers, and that consequently the provision was inopera-
tive. The eollectors of customs were accordingly instructed
by Seeretary MeAdoo to make no allowance of digeount on
duties., Sundry importers immediately protested and
alaimed the rebate.

Importers of goods in American vessels are the only ones
of the numerous protestants whose contentions are upheld
by the deeision of the Board of Appraisers, which upsets the
Government’s ruling; the Board disallows the claims of im-
porters of merchandise brought into the United States in
foreign ships. Mhe findings apply only to goods imported
since the enactment of the Tariff Act last October, ware-
housed goods which were fmported prior to that time being
denied the 5% rebate, An outline of the essential features
of the Board’s decision is furnished by it as follows:

1, Construction of the statute: Held that the langnage is plain and un-
ambiguous, and there I8 therefore no cceasion for applylng the rules of
statutory construction to interpret its meaning.

2. Abrogation of Treatles: Under sub-seetlon 7 a discount of 55 shoulid
be allowed on the duties mposed by the Act of 1913 on goods lmpormd In
American vessels. The granting of such discounts to goods lmported in
Amerlean vessels will not abrogate, Impafr or affect the provislons of trea-
ties exlsting between the United States and forelgn nations.

3. Favorod-natlon Clauses: Favored nation clauses in treaties botween
tho United States and forelgn nations are not brought into question by the
allownnen under sub-section 7 of 57 discount to goods imported In American
vessels, for the allowanee does not grant & favor to any particular nation.

4, Commercial Treaties: Tho proyvisions of commerclal treaties exist~
g botween the Unitted States and forelgn natlons, by which each of the
contracting partles ngrees not to levy higher duties upon Importations in
vessels of the other country than if the same or like merchandise had been
Imported In vessels of its own country, are not salf-executing, and are not,
theceforo, within the jurlsdiction of the Courts, but address thomselves to
the palitieal departmoent of the Government.

b, Treaties: Constitutional Prerogatives: Treaties which modify rates of
duty to be collgcted on imporis are in contravention of the Constitutional
prerogntives of Congress to lay and collect dutles, and of the House of
Represantatives to oFiginate bills for ralalng reveouo; and such treatles are
not enfprceable by the Courts without the sanction of the House of Repre-
gontatives and Congriss.

6. Gomds In Warchouse: Goods in warchouse at the time the Act of
1013 bocama sffectivo, and subsequently withdrawn, are not, entitled under
stib-soetion 7 to the dleount of 5% on the dutles Imposed by tho Act of
1913, aven though they mny have hwn Imported in Amorican vessels, The
diseount applies only to such goods as *shall be Imported’ in American
vessels after Oct. 4 1913,

A more detailed view of the Board's findings is had in the
following extracts from the decision:

Sueccinetly stated, then, the elalm of the Govermment is that sub-seetion 7
is Inoporative, and that no reduction of duty ean be allowed npon goods ar-
riving In the Unlted States in Amerlean vessols, 1 this contention is sus-
tained, that, as will bo apparent, is tho end of the case

1t is urged with conslderablo earnestoess by tho Goyernment that he=
eausk thers are few importations In vessols of countries with whum wa have
pob commereial treatlos sueh as are horo involyved, and bocause of the con-
soquent slight henoflt to Amerlean shipping which would aceruo should the
law be unforced as written, therefore it was intentded to postpone W en-
forcement of the law untll the existing treaties should he abrogatad, aban-
doned, or explire by lapse of time; that to enforce Ik now would place Con-
gress In the ahsund position of having enacted a law for 50 trifling a parpose.

We eannot concur In this view. In our estimation, to place the Inw npon
tha statute books Inteoding that it should not be enforesd wounld be much
moro absurd, 1t buing conceded that there Is subject matter over which it

tized for FRASER
/lfraser.stlouisfed.org/




802

can operate.  Weara bound to apply the law so far as it 1s applicable to the
present statuto, even though It results In benofits to shipping or shippers
of other countries.  We see nothing logleal or absurd in the thought that
Congress engcted the law with the Intent that it should be adminfstered so
45 to most nearly accomplish its plaln intent and purpose, with broadening
field of operation as treaties may be changed, abrogated or expire by lapse
of timo,

Tho language of this paragraph seems to be plain.  Inour judgment there
Is nothing left for constructlon. There seems to be no amblgulty o the
Inngunge used. 16 must be conceded that the meaning of the word “affect’”
Is practically the same ns that of “impaie,” to-wit: to muake the
treaty less benefleinl to the other contracting party, or “affected” to
the detriment of such party. There belng in our judgment no nm-
bigulty io this statute, the rule for its interpretation and construe-
tlon Is plaln,

Thus we hold thnt, even though this law 12 made operative to Its
fullest extent and the reduction given of 69 upon goods Imported In
Amerlenn bottoms It will nof huve the effect of abrogating or Impale-
Ing any treaty., We therefore find that the lnw must be go adminls-
teved as to allow 5% discount from the duty on goods imported In
Amerlean vessels,

Thia leads us to conslder the giuestion which nnturally arises over the lin-
portatlon of goods in other than American vessels. It Is not tho provines
of the Court to ubrogate a treaty, or aven to detormine whether [t Is in
foree, unless it be self-exccuting,

Lt us [lest consider the question ns to whether the enforcemont of this
statute compels & recognition of the rlght of treaty powers, under tho most
favored natlon elauses, to the same concession or right extended to goods
birought lu In vessels subjeet to Amirloan registry, a8 provided In this
statuto,

This Is not & statute extending o favor to any pariicular countey, Itls
rathior an offor made by the Unlted States to Importers, whother they be
from. one country or another, or whotlee they be from & place not within
tho jurlsdiction of any country. The sanis privilege s extended to 1 ngland
a3 to Franes, or Gormany, or Italy; that i3, to bring In goods In Amorican
vesdels and recelve the 595 discount from the regular ditics of thi Tarlr
Act.  Wa do not think this violates tho proyvistons of the most-favored-un-
ton clauss,  And, further, wo are of the opinlon that If this Act could b
construed to be a preference extendod to any nation with which we have
deallngs, the favor Is extendod for o conslderation: that 14, & party must go
Lo thae tronble to 2eck out Ameriéan ships.  ‘I'his may involva, and probably
doca, oxtra trouble and expense In the selection of the vessel, in the nssem-
bling of the goods, In preparation for shifpment, and posstbly in the sxira
offort necossary Lo procuro an Amorlenn vessol,

Holding these views, wa seo no necessity for citing or npplying In this
connectlon what scems to be the Intest wxpression of the courts upon the
sel-executing qualities of most-favored-natlon clauses, as found in Amerlean
Hxpress Company v. United States,

The rovenues of the United Stales are raisisd largely from the imposition
ot Impaort dutles.  The law of which sub-section 7 is » part s framed necord-
Ing to a policy and According to the requirements of the Government,
In oiir opinion, it was not intended that there shonld rest within the trenty-
making branch the power to disturb or prevent the free oxerclse of the
Judgment of Congress as to the rate and amount of duties to bo loyled upon
Imports; once having been so determined, such determination cannot ha dis-
turbed or sut nslde excopt with the consent of Congress.  In other words,
whils s traaty which seemed (o intorfore ln thast way with thi Clonstitutionnal
prerogative of Congress might be yalid and enforceablo as betwoen the two
pations, tho Qourts would be unable to grant rellef under such Lrcaly.
Qlaima arising under the provisions of a treaty, not self-oxecuting, elther

com s eltleen or o forelgner, would have to be made to those who alone ara
empowerad by the Constitution to constder and adjust such elalms.,

Wea coneludo that sub-sectlon 7 of paragraph J of Section 1V o Tarlff Aot
of 1913, shonld be onforesd according to its lobter; that dutinble goods hn-
ported In vessals ndmitted to reglstration under the laws of the United
Btatos ahonld b congeded s 59, diseount from thie dutles provided for o
thiyother poaets of tho Sialote

That the most-Tavored-natlon elauges In treatles with foreign vountrles
ara mpt applicable to the questions at lssge here, ag sub-seotlon 7 does not
axtond sy specinl fayvor Lo any particulne cauntry, but G an offee or promize
by the United States to lnporters, wherover rosiding, for the benefin of
Ameclean shipping, with Inefdental beneflis to tio fmporter; that it 1s not
gratultously glvon tn any sense of Lhe word, but ts in considerstion of the
necessary teouble and exponso incumbint upon the shipper who salects
American vessals: angd the enforcooent of this Iaw doos nob abeognty o
in any mnoner mpale OF affect the provisions of any treaty,

That the more apecifle commercial trentles hore In fustion ara not salf-
oxecuting, they are executory, nnd the guestlon of thelr applicat]
politieal omo and ool withio tf urisdietion of tho Courts,  An
thoy cannot ba recognized nr reed by the counrts, For thoe rensc
they ace opposvd to the spirls L letter of the Constltution. The claiises
In question Ll these treatios are merely contracts, which addross thamselves
to the leglslative powor,

W, therolore, ns stated above, sustaln the proteats whors tho goods
are Imported in ve 2 gubject to Ameriean rosisiey, and averrule tho pro-
festa whinro the goods are Lmported In vessels not subject to Amerlean regls-

On behalf of the Government, steps for a review of the
decision have already been institutod by Willinm T, Wempla,
Assistant Attorney-General of the Department of J ustice,
and attornoys of the various interests adversely affectod by
the opinion will alse enter an appeal.

COMMERCIALPAPER UNDER FEDERAL RESERVE ACT.

For the purpose of learning the views of merchants and
others as to the practieability of the proposal of the New
York Clearing-House Association respecting the charactor

of commercial paper available for re-discount under the
Feileral Reserve Act, a liearing on the subject was held on
Wednesday by the Committee on Commercinl Law of the
Metchants' Assoeintion of New York. About one hundrad
and fifty representatives of mercantile, manufactiring and
banking interests were presont af the hearing. Tn gencral
the opinion at the meeting seemed to be against the Cloaring-
House plan, which would give a preference to two-name
paper,  In a vole taken at the hearing only forty-nine of
thosepresent took oceasion to have their views recorded, and
of thege, thirty-ning voted agninst the Clearing-Iouse
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recommendation and in favor of the continuance of single-
name paper as a standard, while ten signified their approval
of the substitution therefor of fwo-name paper. It is
understood that a further hearing of the su bject will be given
by the Commercial Law Committee next weelk.

William A. Nash, Chairman of the Board of the Corn
Exchange Bank, is one of thosa who favors the continunnce
of present practices and discountenances disarimination
against single-name paper. In expressing his views Mr.Nash
is quoted us saying:

"“The tendency to make an interpretation of commerelal paper unfvor-
ahlé to the existing system will, T think, result lo confusion, to say the loast.
Lt is difrieult Lo stop the reformers who are ncting on the princinle that
whatever Is wrang. Our custom as Lo commercial paper has grown by
u slaw pr i of evolution, As such the system |8 thoroughly understood
by the business public, nnd experience has proved that with the safegunrds
around 1t it i3 an easlly workabla plan.

“Prude bills, so-called two-namo paper, were formerly In eommon use.
They were gradually discarded when 16 was found that shey wera less
practicabls than the system of promissevy notes, anidl trade discounts,
which have coma ta ba the universal practice b (hi Unlted States. This is
our commerclal paper, as distinetive ns any European papar which thera is
a deelded leantng to adopt to the discourngement of our own: Thas old
syatem was abandoned for very good reasons. 16 was Inadeguate for our
growing bisiness and hampered eather than lolped teade volations. Why,
after these years of constructive work in husiness [nstrunients, we should
b urged to go baclk to what we have loft, merely, 1t pesms, In imitation
of u Europesn systent enticely unfomiliar to us, 5 what somo bankers
cannot undoerstand.

"“Ihe tendoney Lo uproot the old and tried has become almost & hysteria.
When practised towned business custams it has an element of the gravest
danger, and 1 do not expect from the reforms siuggedled anything that
will help or settle business. I'ho eredit system of the country 1s a delicate
machinery, and i3 easlly affected by natural causes. When an acadenie
disturbance 4 threatened by men with small baoking experioncs, [ have
gravo fears for the resulls. We shoold baka Amerlean mobliods of business

r them and-nob attempt to graft on to them forelen styles that
miy be exeollont where they grew sod were duveloped, but, If transplatted.
are sure to die and ecause disappointinent.

"It will not eseapes publie attentlon that aoy raling as to commercial
paper s s foreshadowed will not alfeet the negotlabllity of the oxlsting
style of paper with tho 22,500 State institutions which eontral fiftecs
hiltlons of deposits,  T6 would seem that the avallability of these banks and
trust companies s discounters and purchasers must affect slther & modifl-
eation or an abandonment of the proposed creation of new commercial n-
struments.  You will not Cind Buropean countries sdopting our banlking
methods.  Eugland has stlll {ts archale currency snd stubbornly clings
Lo db.  Tha uss of ehecks o the United States (s Infinitely larges than In
forelgn counteips.  Oue pse of paper money 48 at onee conyenlont and safe.
Wi do not estry nronnd colong except the smaller ones.  In brelef, our
American habits are as fitted to us as those of other nations, and [t i
eommon sense, If not patriotlam, not (o disturh tham.

I cannob too much admire the luckl statement of Me, James B, Forgan
on this whole matter.  Ha, unfortunately, is an intelligont and sxperienced
banker and such men are ot a discount in (his reconstructlng season.'”

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

Opposition to the [reight rate advance sought by the
Eastern roads was enterad before the Inter-State Commerce
Commission on the 9th inst. by Clifford Thorne, Chairman
of the Towa State Railread Commission, who appeared in
bohall of the railrond commissions of eight Western States.
These Western commissions, so the New York “Times”
states, are making a combined attack spainst the advance
on the ground that if the Commission grants it, a similar
allowance must be made to the roads west of the Mississippi.
In setfing out the objections to the proposed increase,
My, Therne declared that “we will ba abla to prove o you
conclusively that there is no crisis whatever in he railroad
business which will pravent a denial of this 5% advance pro-
posed by the railroads.”  Mr. Thorne, while admitting that
“labor costs have gone up, that some supply eosts have gone
up, and that some rates have gone down," assevted that,
“on the other hand, many supply costs have gone down and
many rates have gone up.” In endeavoring to show that
thi revenues of the roads are greater now than avoer before,
Mr, Thorne said:

The rallroads commenced thelr nation-wide complaint about Increasing
costs: and decreasing révenues during the year 10100 The net revenues
in this Eastern distelet In the speeitic weritory Involyved i this case durlng
each of the four years 1910, 1011, 1212 and 1913 have been gréater than
for any preceding year In thole entiee bistory,  In no othie year did reve-
Aues, gross o nek, attaln the high-wited mark reachod In any ong of Lhesg
yoars.  Last year thelr net revonuoes were more than, $100,000,000 greater
than In 1910, Lsst year they were 10065 meoater than thoy wero fiftosn
years ago,

Mr. Thorne is furthermore quoted as s:\_:-'im;‘ that “either
the railroads have been starving their maintenancae fund in
prior years, or during the last four years, ever sinee this agi-
tation for higher rates has heen going on they hava been pad-
ding their maintonance figures. According Lo the figures,
they have been sponding more for maintenance during these
four years than during any like period in their history." In
analyzing some of the ascounts of the Eastern roads, Mr.
Thorne, according to the “Tines,” asserted that from 1890 to
1912 these railroads showed the following ineresses:

In trackage, 53%;: In capltal stock, 929, nad dividends, 35609%. The
dividends In 1912 execeded those of any prior year, he sald. They Ewere
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£12,000,000 greater o 1013 than in 1910, when the Eastern eallronds bogna
the agitation for the 5% increase. And this statement alone should prove
gonclusively that thers 18 no real nead for an Inerease in the fraight rates.

We also take from the “Times” the following remarks of
Mr. Thorne respecting the operation of the Pennsylvania

Railroad:

The Pennsylvania system Inereased its total allowance for repewnls and
dopreciations of locomotlves in the year 1013 over 1012 by §2,083,203, or
113%. 'The average Increase for every locomotive fnjthis ono year was 1109
It inereasoed 1ts allowance for renewals and deprecintion of frelght ears 33 %
por eat o 1913 over 1012, Thelr total malntenance allowance for wiays anc
structures and equipment fn 1912 was greater than ever before In thelr
nistory, and thelr malntenance in 1013 was $22,000,000 greator than in 1912,
a rather heavy Increase for one year.

Theso extraordinary Ingrenses (n maintenance may be technieally within
the tules of the eommisslon, which leave broad diseretion with carelors,
yeb they are entirely contrary. to the spicit and fntention of the sald rules.
On many of these ltems Lt Is optional with the earrier whother the charges
ahall Be mado ta the addltions and bettermont aceounts, or to malntenance
account. 1s 16 any sbuse of this discretlon to improve their properties
oub of operating expenses and then set up the plea of declining net revenues
i thoe swme charges could be made to sdditions snd betterments out of
Income, thereby leaving an increasing net revenue?

By a mere process of hookkeeplng, thesa gentlomen eould Inerenso thoele
net corporate Ineome far more than nny deelsion of this commisston coulid
offect, with a continuanes of present: accounting methods and practices,
And this wonld be enticely fn harmony with the letter snd spleit of the ac-
counting rules of the commission. _ .

Bmphatic denial of these inferences of manipulation of
maintenance aceounts was made by President Rea of the
Pennsylvania in a telogram to Chairman Clark of the Intor-
State Commeres Commission on the 10th inst.; and in a state-
moent to the eompany's stockholders at the snnual meat-
ing on the =ame date. In his telogram Mr. Rea said:

O Behalf of the Pennsylvanis Rallroad Co., | deidles to deny promptly
and poslifvely the statoments reported to have bosn mado by Clifford
Thorne, Chalrman of the lowa State Rallrosd Commission, that the mainte-
nanee aArcaints of the Ponnsylvania Rallroad Co. may and haye been
manipulated with factlity and that it has attempted to mislead and décelye
tho public and your Commission ns Lo the true tendency of thaie nek earn=
Ings and net eorposate Income for the yvear 1913,

At 1o very first hearing of the advanced rate cass on Nov. 24 last the
attentlon of the Commisston was specifically called to a eomparison of the
maintenance of way, squlpment and other operating exponses as bulween
1913 and peovions vears, and the Commission was publicly advised at that
time that the Pennsvivanin Raflroad system would present to the Oom-
misston full and ample testimony covering every one of these points, and
Is prepared to do so 43 soon as the carriers ave permitted to be heard.

We pive helow Mr. Rea's statement at the stockholdars’
meeting completely refuting the allsgations made by Mr.

Thorne:

“Refora adlournment, 1 beg to call the attention of ths meeting to the
statement elven In to-day's newspapers; olleging In effect that many
rallroads have technleally manipulated thele aceounts to show Increased
eosts of operatinn, Including the Ponnsylvania Rallroad Co,  We haye not
yot sren an officlal confirmation of the statement, but the charge Is abso-
lately untrue so far as it relates to the Pennsylvania Railroad Qo., and
athor lines as well,  Yoir management s determined that within she Himits
of reason It will hereatter allow no statement to go unchslienged that
reflects on the management, or the Integrity of ita officers, Your property
s honestly, economically and efficiently operated and manitalned, and in
addition to the Iaformation furnlshed to the Inter-State Commerce Qom-
misslon and thpe State eommission, and the report published for the
stockholders, any further details desired by the Commission will be furnished
al once on requsst.

“At the Ineeption of the frefzht rate hearlngs, we promised to produce
aftleers who would not only explain the operating expenses, but prove thele
necessity.  What the commissions; the publie and the shippers hayo so far
probably falled to appreciate g the cumulutive result of loglslative enact-
ments and regulation, both Btate and Fedoreal, dealing with alinost Gvery
phase of rallroad oprrationg Inereased woges, limitatlons affocting working
conditions, extra erew laws, and other wasteful exponditures tmposed upon
the rallronds without thelr consent.  The result Is higher maintenanes and
aperating charges and ontlays of all kinds requiced by tho uss of steel cars
and heavier tralns, more ties, hetter track structure throughout, more
modern statlons and other facilities and apnllances.

“Ralfroad eonts have been very materinlly Inereased and we eannot stop
them, In addition to this safe standard of ralleoad, the Pennsylvania
Rallroad Co, haa put into lts accounts a fafe chargs for depreciation,
renowala and ohsolescencs, 1, &., A% on freleht cars, which means & 1ife
of 33 1-3 years, and 4, on passenger cars and locomotives, which means
a life of twonty-five years, and who ean say that these charges are unfatr,
or anything but very moderate,

*The truth of the situation 1s that the rallroads as a wholo lisve not
heen spinding enoigh for malntenancs, and thoy have hesn opernting
sconomically and the enforeed economies duo to the loss of gross revenuea
and the fallure ta permib rallroads the right to chante rensonable rates for
the transpartation service performed, forces them In voars of depression
to reduee operating costs.  But remember, this 1z only deforred malutenanca
and not n real saving,  No secfous publie constderntlon 15 at présent heing
given to the tnvestors who havoe furnlshed the capital for all the rallroads,
and thoreby provided the most substantial foundations for tho past and
present progross of Ale country; and without the prosperlty of the rallroads
the conntry cannot prosper.  What 1= the prosent situation?  The rallroads
are prevented from charging reasopable rotes; they have  sastalned
garlons loss In revenuca; they are prevented from furnishing facilitles so as
to ba propared to meob the reasonable transportation needs: every oceasion
1& being paed to publiply diseredit them: and the result Is that there must
ba enforesd eonomies.

Y1 Iarge numbers of rallroad men and others depending on enllroads for
eyiry character of supplies and worlk are out of employment, and a general
1oss of confidoncs exista, sand suspiclon has been engendored, no attempt
musat he mado to place this responsibility upon the rallroad management,
Thaey have ksued waenlngs and made petition foe falr dealing, but without
effect, The time has come when all Fale-minded men and investors ha n
whole, must Individoally and collectively Insist on their State nnd Foderal
Henatora, Tepresentatives and Oovernment that they are o part of tha
pation entitled to at least fale consideration,

Shls statemiont 1s pot omade to pradict calamity, but 16 s niade to
prevont ealamity, and becausa heretofore wo have used our efforts to influ-

snen Investors from asserting thelr rights, but we will no longer occupy that
position while eyery other interest In this country petitions for its own
special welfare, and (s having the benefits of legislative protection,

“Your company Is in good eondition physically and lnnncislly, becans
for over slxty years {6 has regularly pald a reasonable dividend and devoted
s portion of 1ts annual surplus Income $o the betterment of the rallroad, and
did not fssue either capltal stock or bonds for these expenditures and
thereby conserved 165 capltal acebiint,  And only by tho continued practics
of that policy, that has been commended both at home and abroad, does
your management belleve {ks prosperity can be assured.’™”

The Commission this week gave oub the following an-

nouncement with roference to its hearings:

“Hearings have bean held by the Commission In connestion with the 5%"
case cegarding cortaln special serviees afforded by the carriérs on smpmcn%u
without charge o addition to the rate, A heartng will be held on March 28
ab Washington, st which the Commission will recelyve testimony regarding
the Starnee of frelght at terminals and losding and unloading carload feelzht.

“The hearings heretofore announesd for March 12, 13 and 14 regardin
the Indrease In lalke and rall rates are horeby postponed, and hearings wit
riforency o this matter are assigned to be beld on Aprll 2, 3 and 4 at
Washington,"

In another notice as to its hearings, issued on the 5th, the

Commission said:

The hearings  heretofory  assigned for March 16th and  17th for
ornl arguments concerplng spotting service have been canceled In order to
afford all partles in Interest further opportinity to prosent written state-
ments or briefs,  Such statements and brisfs will be accepted at any time
prior to March 24,  Tho oral arguments will be heard by the full Comm!
ston on Monday and Tuesday, March 30 and 31.  These argumenta will be
confined to the so-galled spotting service.

Furthor hearings, to be announced Iater, will he held concorning
r.l;-[liyl mF[ -,-._-rlwhru, after which the data for oral argument on that guestion
W » Xl

Separate hearings will also be held later relating o the  Chieago
Tunnel service and to the lghterage services at New York and Chicako, the
dates for which shall be figed soon:

The Commission on the 7th inst. ealled upon the Hastern
roads for information regarding “the purposes, effects,
nature and extent of speeial services’" porformed by them for
ghippers. The Commission seeks to learn “the extent to
which these services as such may ba called ‘frea’ and the
extent to which compensation is received therefor.” The
roads are required to fila their answers in the malter by
April 7.

J. P. MORGAN & CO0. AND NEW YORK NEW HAVEN
& HARTFORD RR. FINANCING.

J. P. Morgan & Co. made public on Sunday last a state-
ment setting out at much length their connection with
New York New Haven & Hartford RR. financing.
The statement shows that in the twenty years from
1894 to 1914, during which the firm took part in the handling
of securities of the company and its subordinate properfies
of the par value of 333,052,203, they realized profits of only
$350,265 (or at the average rate of $17,500 per year). FFrom
Dae. 19 1910 to Dee. 4 1913 the firm acted under contraet
us fiscal agent. . The statement in full follows:

THE NEW YORK NEW HAVEN & HARTFORD EBAILROAD CO.
Offiee of the Chalrozan.
Howard Elliott South Station, Boston,

Chalrman Felbruary 215t 1914.
Messrs. J. P. Morgan & Co., 23 Wall Street, New York Clty:

Gentlernen.—1 have bheen asloed questions by our directors and by others
about the transactions bhotwesn your firm snd this company, both befors
and sinco tho fiscal agency contract, which was In effect (rom Dec. 19 1910
to Dec. 4 1913, snd which was terminated by noties from your fIrm.

An oxamination of the books of the Now Haven Company will, of course,
show thost rransactions, but a4 thers are & numbir of subordinate companies
and Inter-company entries, it would be & eonvenignce to me, and would
save soma time, if 1 could obtaln from you a cowmplete statement of all
transactions of the New Haven road and it allied companies, involving the
placing of its securitios or the purchase of securitiva for I, 1o which your
firm or Its prodecossors, Messrs, Drexel, Morgan & Co., have taken part
sineo Janunry 186 1504,

In addltlon to furnishing this information & would asslst me gréatly,
although [ have no technieal right to the Information, It you would be
willing (o farenish me o statoment showing the profits realized by your firm
from the sale of securities purchased from the New Haven Company or
from any of s subordinate companies.

I should also bo glad to have a statement from yoi as to whother your
firm or any of its menibers gver had any Interest In any propertios acquired
by the Now Haven Company, such as the Westeheator, the atoam rallways,
the trolley llnes or tho steamsilp companies.

[ am alzo psked csrtaln questions about tha Millbrook Company, and I
should b glad If you would Inforat me about vhe following:

1. Tho total amoant of advances mada by your firm to 3r. Oakleigh
Thorng or ta the Millbrook Company.

2. Whather your firm had any teansactions with the Millbrook Oompany
other bhan foe the account and by the order of The New York New Hayen
& Hartford 1tallrond Company.

3. Whother thers was any profit or commission to your firm, or any
moember of 4, o these trapsactions, and; if so, the extenld of such profit or
commission.

4. Whather your firm, or any member of (¢, had any (atersst Io any of
the securities purchiased by the Millbrook Conipany.

If you ard willing to zive me the information sugigested in this letter 16
will nsalst me greatly in answerlng numerous Inguoiries that are mads, and
1 aliall bo under obligations, particularly if you can send she information in
the near futurs,

Yours very truly,
(Signed) HOWARD ELLIOTT,. Chslrman.

J. P. MORGAN & QO.,
Wall St., Corner Hroad, New York,

New York, March 4 1014,
Howard ENtol, Esg., Chairman The New York Newo Haoven & Hartford
Rattroad CQo., South' Station, Boston, Muis.
Déar Sir—Wa are In receipt of your latter of Fobruary 2156 nsking  for
ecortaln Information coverlng our relations with tho Now York Now Hawven
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& Hartford RR. Co, and Its allled companies. In complianco with your
request, and, In the comparatively briet time avaliable, we bave had
thorough examination made of all our books, the results of which we present
herewith (o tha form of varfous statements, embracing all our transactions
with the New Haven road and its subsidiarles during the past twenty years.

Our relations with the New Haven have been of the following character:
From 1884 to 1910 tho New Haven geneeally dlsposed of its securitios by
selling them oubright, somotines to us, sometlmes to other hounses. The
securities thus purchased wore afterwards sold by the purchasers for thole
own account, they taking the risk of profit or loss thereon, From Dec. 19
1810 until Dee. 4 1913 wo acted, undeér contract, as the flseal agent of tho
companies. In the course of these twenty yeacs, feom 1894 to 1914, we
took part In the handling of the New Haven and subsidiaey company
securities of the par value of $383,000,000, from which our firm realized a
total net profit of approximately $350,000, all of the foregoing being set
forth below In detall,  Alllour ealenlations hhave included any participa-
tions by our Philadeiphia, Loadon or Parls houses. The transactions are
grouped under two headings, viz.:

Behedula 1. All securitles purchased by us either alone or in participation
with others.

Summaury of Schedule I.

Total security purchases in which we participated. .. ...._§1! il 724,000 00
Amount of our participation in such purchases

Losses reallzed by us on certaln of such purchases. . ...
Total profits accrued to us from all the remainder of sueh
purchases

Not loss to our flem from the total of such purchases. . .

Sehedule 11,
Hection A. Transactions in which, prior to the fiscal
agency contract, we acted as agent for the Qompany; the
total of securities Involved in such transactions belng o

b A RN - S51,803 00

On thesa transactions total commissions pald by the com-
$158,5601 13

Belng an average commission of less than 3-10 of 195.
Of this commlssion, the amount retained by us was. .

The balance being paid to others Interested with us ln the
transactions.

Hection B. All transactlons underifizcal agencycontract
(entered into Dec. 19 1010 and terminated on Dee. 4
1913) for all companies (Including Boston & Malnay,
showing o total of . oo e e ne .- - § 142,607,000 00

$148.645 25

of securitles sold for account of the companies.
Upon which they paid total commissions of
or approximatoly 3§ of 1% for selling.
Of this commission the amount retalned by us was
The balance belng pald to others nterested with us in tha
transactions.

$837,605 00
£3584,080 01

Summary of Schedules I nd IT.

Behedule I. Amount of Companies’ outrlght sals of seeurl-
o[ SR

Behedule 1T,

2131,724,000 00
Amount of (fﬂmpnniu& secnrltlm h-mdtcd on
201,358,803 00
.............. e el e b g el s e = SO0 OB 2 B03 00
Total amount of commissions pald by Companies T

Belng a little less than 4 of 19.
Total amount of such commissions retained by us_ ... __ $533,625 26
Nuot losses realized by us In the outright purchases (Seo

Behedule 1.).---.. e . - 183,360 14

Difference, representing total profit to us £350,265 12

T'his total proflt of $350.265 12 (being at the average rate of 317,500 per
yeor) ks, ag aforesald, the net result of our firms of all of our transactions
with tllu New Haven and its allied companies during the twonty-year
poriod just ended.  We have not recelved from the Now Haven or from the
compunles affiliated with It any compensation or profit in any form, or
oo any othier account, than those herewith describod,

Answering your specifie inquiry. we beg to state that nons of our firms,
nor any member of them, ever had any Interest In any properties, such 'as
the Westchester, the steam rallways, the trollay lUnes or the steamship
companies acquired by the New Haven Co. or any of lts aubsldlary com-
panies. This broad statement has only one exception, the detalls of which
are ad follows:

Mr. J. P, Morgan Se. Inheritod 1,222 shared of the stock of tha South
Day Wharl & Terminal Co. (being somewhat losq than one-tenth of the
whole) [rom his father, fo 1890, Seventeen years later, in January 1007,
he was asked to exchange this stock for 814 shares of New Haven stock, and
complicd with the reques You may be interested in reading copy hero-
with of a letter under dato of Jan, 27 1006 addresed to him by Mre. J. O
Cobb, explaining thy method proposed for arriving, through outside ap-
pralsal, at a falr pricé to the New Haven in the matter. From this you
wilt note that not only was Mr. Morgan's Interest small but that the
transaction wus carried through without participation by him.

Afillbrook Company.—We aro glad to maka specific replies to your ques-
tlons in regacd to this company.

(1) We hand you herewith statements of accounts from our books
shpwling that from October 1906 to September 1907 wa advanced Mr. Oalc-
loigh "Thorne, and afterwards the Millbrook Co., various suma nggregating
$11,155,000. All these advanees were maide by order, and for necount, of
the Now Haven Railroad Co. Wao enclose copy of an official lotter to us
from the New Haven Co., dated April 2 1907, and recelvid about that
date, in which reference i3 made to an agreement dated Dec. 4 1906 be-
tween the New Haven Co. and the Millbrook Co., and to our advances on
account of that contract. This letter confirms our understanding that all
such transactions have been and are "“for the account and benefit of the
Now Haven road,” and, furthermore, that *'that road I8 and will bo respon-
sible therefor.”  We hand to you also a list of the securities against which
advances wore made, such securitios having been finally turned over to the
Millbrook Co. under instructions of the New Haven Co.

(2) Nona of our firms, nor any member of them, had any transactions
with the Millbrook Co., other than those for the account, and by the order
of, the New Haven Co., as set forth [n the statements of accounts furnished
you herewith.

(3) In none of these transactions was there any profit or commission to
our flems or to any member of them. Tho New Haven Oo. opened with us
an account which was designated as its '‘Account No. 2." In this account
the company deposited from time to time (over $8,000,000 of tha total prior
to February 1907) monoys to relmburse us for our advances for lts account
to tha Millbroolk (o,  Wao enclose statement of that aceount, showling that
any Interest pald by Mr. Thorne was eredited to the New Haven Co.'s
“Aevcount No, 2'; and that we received no interest upon advances mado.

(4} The securities thus purchasid by the Millbrook Co. represonted the
ownership of those enterprises which afterwards became what Is known as
the New York Westchester & Boston Rallroad Co.  None of our firms, nor
any member of them, had any interest In the Millbrook Co., or In any of
the securities or property purchased by the Millbrook Co., or recolved any
advantage from such purchases, Nor had wo any Interest of any kind in
any of the enterprises aor propertles which In any way became a part of the
Now York Westchester & Boston.

Deposits.—From the year 1903, when the first deposit account was
opened with us, the companies have had with us total balances averaging
for the eloven years about $1,415,000 (subject to draft) on which wo have
pald interest at 295,

We believe the foregolng covers all the points as to which you ask us.
Should any point not he clear to you, or should you desire more detalled
Information on any point, we shall be very glad to glve you explanation
or further Information you desire.

Yours very truly,

(Signed) J. P. MORGAN & Q0.

SCHEDULE NO.

1—-SECURITIES PURCHASED EITHER ALONE OR WTIH OTHERS.

NEW YORK NEW HAVEN & HARTFORD RAILROAD COMPANY.
SECURITIES PURCHASED PRIOR TO FISCAL CONTRACT.

Daie. Amount

(par value)

Profit to
Other M ar-
g I anuged

Qur Profit. Remarks,

Feb. 1804|001 Colony Steamboat Ca, atock

New England Cona, Mtge. 49 bonds

New Haven 50-Year 455 Debentures of 1905
Danliury & Norwalk 1st Refunding 43

1008 | New Haven 50-Year 4% Debentures of 1006

10,000,000
15,000,000

360,000
15,000,000

$224,000| Bought from N, H, @ 224.705 per sh.,

i Jain, 1806 G cost
plus 5%

$107,735 8i

{Hom bick to N, H,

@ 107.62 & Int. Int.
" G par & Int,
v o@le—M

@ par & Int.

£305,103 44
6.007 a8
P W T T E TR T

$40,574,000

§$312,100 82 5?&8 A4 G0

N.Y.0.& W. RY.
Bept, 1905 New York Ontarlo & Western Gen'l Mtge, 45

£2,000,000| Bought from Co. @ 03,

Joint With

Kuhn, Loeb&Co.,| $51,004 45

A8 PARTICTPANTS WITH OTHERS,

Apl. 1001 New Haven 34 5 Debs.—withi{. P, & Co

Mar, 1010 Mtlmt:‘ t:;n(tm! -Year 414% Notes—with
0. .

Bept. 1010 Vugu?;u.g(ulmy RR. 15t 414 9% Bonds—with

Co
Oet. 1010 C-:ecl};d & é'lamrenl Cona, 4% “Ronds—with
S0LaS
Oet. 1010 Nnﬁv;mrt & Ith-hl'ord “Lst 5
Nov. 1010

thir Part'n.
£1,500,000

2,000,000
500,000
250,000
175,000

$5,000,000)
5,000,000
1,600,000
500,000
460,000
2,800,000) 1,866,067

‘Bonds—with

s H 4!}......__-_.,........-......

Bo't

$20,764 75
17,417 04
0,621 80
2,081,10
734 72
54,040 74

@ 1023
@ 984
@ 102&Int
@ 038.085
@ 1004
N.H., @ 04

fr. Co.
fr. B, &M,
fr. s
fr, 10
fr.

$15,150,000) £0,201,667

$113,050 15

Tatal Purchases Prior to Flseal Contrast. . ‘357. 000 828 8-‘1-:.0!3:

PURCHASES
BOSTON & MAINE.
May 1013|Boston & Mulne 1-Year 09 Notes

May 1013

$17,000,000,
2,000,000

8477004 42

OUTSIDE 0].? FI'!C.‘AL CO‘ITRJ\GT

Bought from Co.
..Iulm. wim K. P. & Co,

39,854 16
1,145 84

Flsgal contract did

not apply as ar-
ranged In letter
of May 16 1913,

@ 0834 £45,007 92

@ 084 4,302 08

£10,000,000

56,000 00 SIU{EUD 00

Our Part'n.
25,000,000

5,400,000

AB PARTICIPANTS WITH OTHERS,

Jan. 1911 (NHaven I-YT.434 9% Notes— 34 with L, 1. &Co.
Nov. 10138 lnwenﬂ Mos. 0% Notes—with 1K.P, & Co.,
L. H. & Co., and L AR A T

310,000,000
45,000,000

Bo't fr. Co. @ par
e

$12,500 00|

" @ 0k Sold at cont

Total Purehases Outalde of Flacal Contraot| $74,000,000(529,500,000

810,000 00

Total of all Securitles Purchased $131,724,000/ 878,166,607

67,500 U0
55 $10,000 00
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SCHEDULE NO. 2—SECURITIES PURCHASED OR SOLD FOR ACCOUNT OF THE COMPANY OR I'TS AFFILIATED COMPANIES,

NEW YORE NEW HAVEN & HARTFORD RATLROAD COMPANY,
TRANSACTIONS PRIOR TO FISCAL CONTRACT, ON WHICH THE COMPANY PAID A COMMIESION,

Dale.

Commizston
Recd, by
Other Mor-
pan Howses

Proporiion
of Commn.
Retalned

by ux.

Commis-
ston Pald
by Co,

Amount
{par Value)

Apl. 1863

to
Qot. 1804
May ISU:-{

to
Nov. 1805

Bought for Acoount Now Haven:i—
3,217 sha. Providence & Springfleld RR, stock
10,244 " New York & Now England LR, Preferrod stock -
117,700 * " " " Common
$342,000 Merlden Waterliliey & Connectiout RR. Bonds...
Nov, 1807
Aug, l:}l]:ll

Lo
Nov, 1004
Jan, 1905
Fob, 1004

Qot. 194
Nov. 1004
Dee. 1904

to
Jan. 1907
Apl. 1905

an

Oat. 1505

Oot. 1007
Lo

10058

« 1910

1010
1910

1010

Payment of Now York’ I
Taod, for geryioed as Depositary of Cuntral
. thn‘t I‘;)llll 0 Now HAveNn. ... -

ought for ount New Haven—
Sold Tor Aceount Now Hayvon—$333,000 N. H. 334 % Debentures

Purchase of Central New

Purchase of One-Year 4% Noted.aeena-anennnn wain

Jought for Account New. ITaveni— ; .
]sgél,;:r(‘luunlmrlam River & Port Chester iy, 2nd 49 Donds

Tew Landon Steambont Co, 6% Bonds
p-ulrﬂ:}i:ﬂ ,?tern,n-l he, Worceater Nashus & Roobestor Stock...

‘Acoount Boston Rallroad Holding Co. oo oo osoa oo can
Purchase of Worcestor Nushun & Rochester Rallway Co, stock

Sale of Now York Westchester & Bogton 15
2 [84le of New Haven 1-Year 495 Noled.o..oss
Sale of New York Westohester & 13oston 19t 4
Sale of New Haven 1-Year 55 Notes

1!03;1‘0‘.\’ & MAINE.

Aale of One-Year 495 Notes, dated June 10th. .. eeoncancannan
Sale of Portland Terminal Co. 19t 48 for B, & M

Sule of One-Year 5% Notes dated February rdeeeeneeeeanes

MAINE CENTRAL.
Hale of One-Year 4% Notes duted Mareh 15th
Sale of Portland Terminal Co, 1st 45 for Maine Central -

_ NEW YORK ONTARIO & WESTERN.
Saln of General Martgage 48, .

Total Sales of Securlties under Fiscal Contraot..

Subaceriptions to Convertible 455 Debentures dated Apl 1 BB renra=erannana

3,332 sha, Ridgefield & New Yorl Ity. C0. SH0CK coeenznen Eardak

Sold for Accotnt New Huven—13,880 shs, New Haven 11717 C— =

1 cngland 6 & 7% bonds dus Jan. 1.1905, & Coupons
Mo g N’:uv Englund Securitdes upon sale of

57600 sha, New York Ontario & Wesin. stock -

England atoeks & bonds for account New Haven ILR ...

unt Mow Eng. Nav. Co.—50,000 shs, Now Haven Bock. . ceeeeeeaens.
?ﬂ;t—;#ﬂ%r li::sum & Mning atook—717 Pfd., 16,458 Com, & 068 Com. sold—for

Purehnss of Central New England Securities (additional)eccaa o= e

Total Transactions Prior to Flacal Contriact, on which the Company paid a
O I O e o e i et e S e

Sale of Central Now England 1at 45, ...~ --

Sl of Dortisnd Ferminul G, 18t 48 108 I, T COasmssosmorerromssooneoens

Saln of Car TrUSt 425 56 COrlIICAtes. « o oresmsrmakmocmsssmsmemamssem o e nan

Total of all Commiaslon Transaetlong o e e ceccecccmemrermarnnn

$13,122,800| Our Compenaation $50,000 00| $50,00000

321,700
25,000 00/

4

Our Compensation 25,000 00| £

208125/ !
300 37

1,435 37
12,012 50

10,000 00

208 25
600 75

1,435 37
12,012 50

10,000 060

Our Comn. 1-16%
Our Comn,
A{ on 2,403 sha. Joinl

with K. P. & Co.
{34 on 11,483 ghs,

10,330,000/ Our Comn. W

BR0,000
832,000

630,804

No Compensation
Our Comn. K5

Our Comn. Ta 1.576 20

10,000,000| Our Comn. M'%| 25,00000

280,000/ No Compensation
10,000
1,674,400] Our Comn, %
- 5.000,000}  Our Comn. %
14 %

1,623,800 Our Comn.
13,200| Our Comn. M%
X%

4,180 00
25,000 00,

2.029 75
433 00

163 00

25,000 00
2,020 75
[ 35 00

Our Comm, 163 00

05,200

858,851,803 158,601 lﬁjSI-IB.MB 25

TRANSACTIONS UNDER FISCAL CONTRACT, ON WHICH THE COMPANY PAID A COMMISSIONY

$84,008 20
129,000 00
21,875 00
15,000 00
49,524 22

$178,903 00
268,000 00
756,000 00
30,000 00
100,000 00

£041,005 DO|2300,192 51

14 %
126 %
M
134 9%
M%

Our Comn.
Our. Commn.
Our Comn.
Opr Comn,
Our Comn.

$11,997,000
17,200,000
30,000,000
2,000,000
40,000,000

101,127,000

$12,000,000
'.".'!‘.'l:\.hrlﬂl
10,000,000¢

£30,000 00
35,040 00
25,000 00

£00,940 0t

£0,062 50
17,970 00|
8,437 560

£35,470 00)

Cur Comn.
Our Comn.
Qur Comn.

24,506,000/

£12,000,000|
1,008,000
486,000

$14,104,000

Our Comn.
Our Comn,
Our Comn.

£30,000 00
24,120 00|
7.440 00

$61,5641 00

50,062 50/
12,060 00
3,720 00

$24,842 500

$20,700 00
13,500 DO

£43,200 00
$437,005 00|$382,105 01
$606,106 13/$530,760 26

$14,850 0O
6,750.00

£21,600.00

§1,950,000
U00,000

£2,580,000
$142.507,000
$201,358,503|

Our Comn,
Our Comn.

134 %
134 %

52,575
$2,875

[Hera follows an extract from the loan ledger of J. P. Morgan & Co,,
ghowing loans to the Millhrook Co., aggregating $11,155,000, which Is
referred to in the flrm's letter above printed. These loans wees repaid by
the New Haven Co. on Oct. 30 1007.]

JOHN OANDLER COBB
G0 State Street, Bostoo
Jan, 27 1006.

My Dear Mr. Morgan.—A8 represanting your Interest In the Sounth Bay
Wharf & Terminal Co. I woull report that the presont status of affalvs is
about as follows: .

The question of adjustment of difforences with the New Maven road has
had further consideration and our Board of Dircctors has appointed a
committes consisiing of Minot, Crocker and Clodman, with full powers to
adjust the matter as they may think best and to make a salo of the whole
or any portion of the compuny's property. I have also stated to them
that I control a majority of the stock of the eoppany which I would sell at
any price they may fix. Other stockholders to hayve the opportunity to
selr:u. thesamo price,  These men wers chosen 45 being mon of unquestioned
fairness, with large experfenco (n roal estate and rallroad matters, and I
would add, each of them having a far larger interest In the Now Haven road
than thoy have in the South Hay Wharf & Terminal Co,  They have re-
contly made a careful and detallid estimnate of the value of tho l:nm‘lmn.\' 5
p{n){grw. which 1 figure would mean & valua of about 8170 & share for the
atoek.

Of the 12,387 shares of the company, about 7,500 shares (includin
mro directly in my control, Heney . Dimock owns 1,282 shares which he
pays he prefers to hold but will presumably do what the rest of us do,
Minot, Orocker and Codman, together hold about 1,000 shares and will
mmlllnnhlv neither buy nor sell at the present time, As to the balsnce of

o stack I haye uo definite knowlslge bevond a general {dea that 1,000
or 2,000 shares possibly might be Q_nrr. wnsed ab or about par.

alles very ruly,
= JOUN 0. CCBB.

YOurs)

J. Plerpont Moaorgan
Vall Etrﬁ%&,

Jan, 30711905, Mr, J, P, M. repliad:

ST have rec'd your letter of 27th and "place my Interost In the cass in
sour hands, Iam quite ready to gluk or swim with Yoo in the mattees,”

All above for Mr. .Ini]m‘n infarmation. £ This had vetter bo placed with
thie papers Mr. Joyce holds.
JeW. K:

Tean.
New York.

THE NEW YORK NEW HAVEN & HARTFORD RATLROAD €O,
President’s Office,
Now Ifaven, Conn,, April 24 1007,

Afessrs. J. P. Morgan & Co,, 23 Wall Streat, Now York CIJ{::
e Dear Sirs.—Relerving to our previous conferences, and to our agreemont
dated Dec. 4 1900 with the Millbrook Co., and your advances on gecount

uch contract to the Millbrook Co. against securitics by [t pledged with
and asslgned to you under lts obligntions, lnclu:!lrlF that dated Mareh 15
1007, we have to confirm your understanding that all such transactions have
peen and are for our account and benefit and that wo are and will be
reaponsible thecefor,
Yours truly,
(Slgned) ¢J. 8, MELLEN, Presldent,

p.//fraser.stlouisfed.org/

THE MILLBROOKE COMPANY.
W'Il‘?u Mlﬂ‘lghruuk Company deposited the following securities a5 collaterad
8 notes:;
20,000 shares (entire ontstanding capital stock) of the Now York Rafl-
road & Development Co.
1,561 shares (entire outstanding capital stock) of the New York &
Portchester Rallroad Co.
6,900 shares (entire outstanding capital stock) of the Olty & County
Qantract Co.
£7,127,500 uncfirrwriting of the New York Westchester & Boston Rallway

0, .
05,0391¢ shares of the New York Weatchester & Boston Rallway Co,
Recelpt from the Comptroller, Clty of New Yorlk, for
$100,000 Corporate stock of the City of New York,
91 shares of the Melrose Co., being entice oulstanding capital stoelc.
Domand notes of the Qley & County Oontraet Co.
£10,000 dated Dee. 26 1906 an
25,000 dated Dec. 31 1908,
On Bept. 20 1907 the Millbrook Company withdrow—
0,0 ares New York Ralleond & Dovelopment Co: stoelk.
6,900 shiares ﬂit.ly & Connty Contract Co, stock.
&§7.127,500 un(‘hrwrl tlng of the New York Westehester & BostonTRallway
20, an
L0301 shn Noew York Westchester & Boston common stock,
bstituting therefor—
70,000 shares New York & Portclisster. Rallroad Oo. slock.
On Oot, 30 1907, when the notes wers paid, the ramaining eollatorn! was
raleased , and by ordes of the New Haven road handed to the Millbrook Co.

Oakleigh Thorne later issued the following statement:

In answor to the statoment of Messes. J. P. Morgan & Co,, *Thorne , ot
thit money,” Mp. Thorne states vhat this statement 15 correct: that he
recelved from them as bankers for the Now Haven road §8,250,000; that
he expended nll of this sum (with the exception of A commission of ?5§ -i{,
ageetd upon to be retained therefrom by the Millhrook Oo, for services) in

ureliise of the securltles of the New York Westchester & Doston and
tho New York & Port Ohester raflroads and thele canstraction compantes,
and in the engineering and actunl davelopment of the propecties; and that
upon the cancellation of hls contract he turned over to J. TP, Morgan &
Y0, a8 bankers, all of the securlties so purch.sod and the properties so
acquired as set forth In thelr statemant.

Chairman Elliott said at Boston on March 8 concerning the
letters and statements made public by J. P. Morgan & Co.*

Somon time ago 1 began Investizations of one kind and another into varlous
phages of the New Maven situation, so that I could be in a position to an-
swer questions that wera asked mie, and 50 as to Introduce as raplidly as
practicable any Improved mothods®el ma t, ing and opers-
tion that seemed necessary and desirable as  result of such Investigations.
For example, an expert independent accountant has been at work on the
books of the company for seversl months.  An expert Investigator has been
checking up all mechanical methods and standards.  An expert In the pur-
chasa and handling of supplies has made a thorough examination and re-
port of that part of the company’s operations. A very careful examination
by technleal experts was made of the Important electric trolley companies
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not only of the properties thamselves, but of the organization and detalls
of management and operation.  In the course of these Investigations, the
question of the financing of the New Haven road [n the past came up and 1
asked the flrm of J, P. Margan & Co. If they would be willing to halp me in
obtaining the fucts. They asked me to put my request in writing, which
resulted in my letter to them and thelr reply.

The New Haven Clompany has sald to Inter-State Commerce Commis-
sloner MeChord, who has charge of the investigation ordered by the S8en-
ate resolution, that it is glad to have him iovestlgate the financial and other
conditions In the New Haven, nnd that it will help expedite the work In every
reasonable manner.  Already, it has accumulated on its own account a large
quantity of detalled information about various transactions, which it Is
placing in the hands of the Investleators o as to hurry the work. Tho
sooner the Commission can makoe the Investigation and repork Itg findings,
the better it will be for all,

In reply to questions about the obtaining of funds from
others than J. P. Morgan & Co., Mr. Elliott said:

Inquiry was made of Kuhn, Loeb & Qo abont the placing by that house
for the Now Haven Company of the so-called French loan in 1907, Iuhn,
Lol & Co. make the following statoment:

“In February 1907 the company entered, with Kulin, Loeh & Oa., into
& negoilation to place $28,000,000 455 bonds in France at about 917,
less T3 % commisston. Kubn, Loeh & Co. contracted for tho formto
less 1% 9 commission. Kuhn, Loeb & Co. contracted for the firm pur-
chase of these $24,000,000 and the commission paid to them was really part
of the purchase price.  This was not a simple commission transactlion, with
tha bankers simply acting as Intermediaries, but Kuhn, Loeh & Co. bad to
undertalce o very heavy obligation; as a matter of fact, they had to earry o
Iarge part of these bonds during the critical period of the panic. It tapk
maore than & year and a half to bring the transaction to & successful end,
and s part of the commission bad to be re-allowed by Kuhn, Loeb & Co.
80 thelr associates in Europe In perfecting the negotiation.'

In addition to the negotiations with Morgan & Co. and Kula, Losh &
Co., there appear to have been veeasional and temporary borrowlngs from
deposit banks snd others along the line of tho road; and long-term securitics
issued by the company dr held in Its treasury wero sold to varions banking
houses and banks, princlaplly in Now England, from 1898 to date, nggre-
gating about $33,000,000; the total commissions pald on wecurities of this
class wera $07,700.

You will understand that these transactions took place prior to my be-
coming associated with the maoagement of the New Hayven road, except the
short-term loans of Dec. | 1913 and since, and that my Information in ro-
gard to the carlele transactions is decived from the company's books and
from the bankers aamed.

INCOME TAX REGULATIONS AND DECISIONS.

On March 10 announcement was made of the extension
to June 30 1914 of the regulation waiving until March 31
1914 the requirements for filling in on certificates the num-
bers of bonds of corporations, &e., upon the interest from
which the normal incoma tax of 1% is required to be deducted
at the source. We, give the new order herewith:

EXTENSION TO JUNE 30 1914 OF WAIVER T, D: 1,901, TREASURY
REQUIREMENTS FOR THE FILLING IN ON CERTIFICATES
OF THE NUMBERSLOF THE BONDS OF CORPORATIONS,

ETC.

TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenve,
Washington, D. ., March 10 1914.

Natice s horeby given that T. D, 1,901, Issued Nov, 28 1913, walving
antll March 31 1014 the requie t that the bers of the bonds or other
ke obligations of eorporations, &e., from whichlintercst coupons are de-
tached, or upon which reglstered Interest Is to be pald, shall be filled in
on the certificates, Is hereby oxtonded to June 30 1914,

In all other respects the ceetificates referred to must be filled {n n ae-
cordance with the Treasury regulations before the coupons or orders for
registered Interest to which they may be attached shall bo pald.

W. H. OBBORN, Commissioner of Internal Revenue.

Approved: W. G. McADOO, Secretary of the Treasury.

Treasury Decision 1,901 was printedjin’our issue of Dec. 6

1913, page 1629.

BONDS WHICH ARE AND BONDS WHICH ARE NOT
TAX-EXEMPT,
[BIXTEENTH ARTIOLE |

We add still another to our series of articles classifying the
bonds of Unlted States railroads so as to show which issues
gontain tax provisions binding the companies themselvea
to assume or pay any taxes they may be ecalled upon to
deduct in making paymenta of interest and which issues are
without provisions of that kind. The matter has particular
reference, of course, to the Federal Incoms Tax Law, just en-
aoted, under which the Government undertakes to colleot the
normal income tax of 1% at the source of the income, and
the companies are called upon to withhold the tax in maki ng
Interest or coupon payments unless the holder of the bond s
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 1549-1552; the third, Dee. 6, pages 1627-1620; the
fourth, Dec. 13, pages 1700-1702; the fifth, Des, 20, pages
1788-1791; the sixth, Dep. 27, pages 1862-1864; the soventh,
Jan. 3, 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 eleventh, Jan. 31, pages 345-346; the twelfth, Teb,
14, pages 490-494; the thirteenth, Fob. 21, pages 562-563;
the fourteenth, Feb. 28, pages 652-653, and the fifteanth,
March 7, pages 726-729.

A complete index to the steam railroads whose securities
have been classified will be found in our issue of Feb. 14,

page 490. In thefollowing we

furnish an index to the eleotrio

railway and publio utility securl ties which have been elassified,

Aln, Clty Gand, & Att. Ry, Mar. 7, p.727.
Albuny Southern RRR,, Feb. 14, p. 401,
Albla Intérurban Ry., Mar. 7, p. 727.
Amor, Biver Elee, Co,, Ifeb, 25, p, 653,
Appalachlan Pow. Co., Feb. 25
Apple River Fow. Co., Feb. 28
Ark. & Terr. Oll & G. Co,, Feb. 4
Ark. Val. Ry, L. & P Co
Atlanile Clty & 8h. Co., Fi

Aub, & Byrae, E. RR.,
Aurori Elgin & Ch. RT
Austis (Tex,) St Ry., F

- Milwaukes Nor. Ry,, Feb, 31

Buton Houge El, Co., Feb, 14, p.
Heaumont Trag, Co., Feb. 14, p. 491,
Berkshlro Power Ca., Fely, 14, p. 401,
DMdideford & Saco RIT., eb, 14, p. 491
{or, 7, 0. 727,
. Cog, Fob. 14, p 491,
. Feb. 14, p. 401,
Boston Elév, Tty., Feb, 14, p. 401,
Boat. & Wore. 8¢, Ry., Feb, 14, p. 401,
Brond Rip, Tr. Co., Feb. 14, p. 401,
Bugks Co, Inter. Ry., Feb. 21, p, 662,
Buf. Lock, & Itoeh, 1ty,, Feb, 21, p. 562,
Burlington (VL) Trac, Co., Mar. 7, 0. 727.
(i1, ) Bylleshy & Co. (controlied
propécties), ¥Veb, 25, p. 653,
Cape Breton El, Co., 4, .p. 401,
Carolini Pow, & Lt, Co,, Feb. 14, p. 401,
Calals (Malpe) 8¢, Ry., Feb: 14, p. 491,
eb. 21, p. 604,

Chiunbarsburg Gresneastle & Waynes-
boro Bt. Ry., Fobi: 14, p. 491,

Charleston (8. (1) Cons, Ly, & Lig.,
Feb, 14, p, 401,

Chle. Clty & Conn. Rys., Fob, 14, p. 401,

Chilcago Elev. Rys,, Feb. 14, p. 481,

Chicsgo & Int. Trao, Co., Fob. 14, p. 491,

Chle. & Oak Park K1, R, Feb. 14, p 401

Chleago Rys,, Fel., 14, p. 401,

Chie. & W, Towns Ity., Feb. 14, p. 401,

Cing. Newp, & Cov, Tr. Co., Feb, 21,

Cent. Callf, Trae. Co

p. 563,
Cltlzens' Trap. Co., Feb, 21, p. 562,
Cleve. & Erle R Feb, 14, p. 401,

Clavelnnd Ity., .\.fnr, 7. 0,727,
Colo, Springs & Int, Ry.. Feb. 14, p. 401,
Colum. (3. C.) G. & El. Co., Feb, 14,

p. 401,
Columbuys Elee. Co,, Feb, 14, p. 491,
Columb, Mog, Spgs, & Nor. iy, Feb: 14,
401,

Colum. Mar, & Bucy, Ry., Feb. 21, p.662
Colum, New Alb, & Jolinstown Trac.
Co., Feb, 21, p. 562.

Columbug Power Co,, Feb. 14, p. 401.
Conneetieut Power Co., Feb. 14, p, 401,
Conaumers” Pow. Ca., Feb. 258, p. 663,
Dallas Elee, Co., Feb, 14, p. 401,
Dayton Cov. & Plgua Trae. Co,, Feb. 14;

p. 401,
[ea Moines City Ry., Fely, 14, p. 401,
Esstern ‘Tex. Elee, Co., Feb. 14, p, 401,
Enst. Wise. Ry. & Lt. Co,, Feb, 14, p.401
Edigon ElL 11l Co,, Brockton, Feb. 14,

p. 401,

Eleo. Light & Power Co. of Ablngton and
Rockland, Feb, 14, p, 491, :
Elm.What,, Lt. & RR, Co,, Feb. 28, p. 053,

Bl Paso Eles, Co,, Feb, 14, p. 401,
Empiré Un, Rys.; Inc., Feb. 21, p. 602,
Enld Elee, & Gas Co,, Feb. 28, p, 653,
Escansbs (Mich.) Tr. Co., Feb. 14, p.4nl
Evansy. Bub. & Newb, Ry., Feb. 14, p,

401,
Everstt Goa Co., Feb, 28, p, 653,
Everatt By. & El. Co,, Feb. 14, p. 401,
Everett ILy., Lt, & Water Co., Feb, 14,
.49

p. Ayl
Everett Water Co,, Feb, 14, p. 401,
Farjggo& Moorhead 86,1ty Feb, 28, p. 0563,
Ft. 8mith Lt, & Trac. Co,, Feb. 28,p.6563.
Frankt. ‘Ma. & Holm. Ry., Feb, 21, p.502,
Guloeav, (Ga) Ry, & P. Co., Feb, 14

p. 401,
(llumh.a& Kew. (Il,) El Ry., Feb. 21,

p. 662,
Galveston Elee. Co,, Feb, 14, p. 401.
Galv.~Hous. El. Co., Feb. 14, p. 491,
Guv,-Hous, El. Ry. Co., Feb, 14, p, 401
Geneva Ben, Falls & Aub. RIt., Feb, 14,

p. 401,
Grand Forks G. & El. Co,, Feb, 28, p.053.
Gulfp, & Misa, Coast Tr, Co,, Feb. 14,

n. 401,
Ham, Lt. & Pow. Co., Feb, 14, p. 401,
Harrisbury Iiys., Feb, 14, p. 491,
Hartf, & Sp'gffeld St, Ry., Feb. 14, p.401
Hanover & MeSher. St. Ry., Fob, 14, p.

401,
Holyoke (Mass,) 8t. Ry,, Feb, 14, p. 491,
Houghton Co, EL. Lt. Co., Feb, 14, p.A91
Hought, Co. 8%, Ry, Co., Feb, 14, p. 401,
Hought. Co. Tr, Co., Feb, 14, p. 401,
Houston Eles, Co., Feb. 14, p. 401,
Hudson: Rlv, & East, Tr. Co., Feb, 21,

p, 562,
Humbolde Tran, Co., Feb. 14, p, 401,
[llinots Tr. Co. and subs,, Mar, 7, p. 727,
Ind, & Loulsy. Tr. Ry, Mar. 7, D, 727;
Indiana Bys, & Lt. Co,, Féb, 14, p. 491,
Ind, Col. & Bon, Tr, Co,, Fob, 21, o, 562,
Inter-3tate Lt, & P. Co., Feb. 28, p, 6564,
Interurb, R¥. (Dea Molpea), Feb, 14,

p. 401,

Inter. RY. & Term. Co., Feb, 14, p. 401,
lowa RY. & Lt, Co., Feb, 14, p. 491,
Ironw, & DBesi. Ry, & Lt, Co,, Feb. 14,

p. 401,
Junk,‘(MIm.} LY, & Tr. Co., Feh: 14,
p. 4

Jaeksonvilla El, Co., Feb, 14, p. 401,
Jneksonville Tr, Co,, Feb, 14, p, 401.
Jop., & Pltis. (Kam) Ry, Feb. 14, p. 401.
Kentucky Plpe Ling Co,, Feb., 25, p, 053.
Kookuk Elea. Co,, Feb, 14, p, 401,
Keokuk El. Ry. & Pow. Co., Feb, 14,

p. 401,
Koo, Gua L. & Coke Co., Feb, 14, p, 401
Key Wedt Bl Co., Feb, 14, p. 401,
Kingston Cons. RR., Feb, 21, p, 502,
Lake Shore Elec. Ry., Mar. 7, p. 727,
Lane, Co, Iy, & Lt Co.; Feb. 28, p. 663.
Lewlsburg (Fa.) Mlilton & Watsontown
Pass, y., Feb, 21, p. 662,
Lincoln (Neb.) Tr. Co,, Feb, 14, p, 401,
Lone Tsl, Con. El. Rys., Mar, 7, p. 727.

Loulsville Gas & E. Co,, Feb. 2§, p, 65,

Loulsville Lighting C
Loulsville Trav, Co., Feb. 21, p. 602,
Lowell 1. Lt, Carp., Feb, 14, p. 401,
Manch. Trug,, Lt & P. Co., Feb, 21,

D. boH.
Mankato Gas& EL Co., Fob. 28, p, 053,

Feb, 28, p. 063,

53, Muarquette Co. 6. & B Co,, Mar, 7, D 727,
153. | Maryland Eleo, Ryd,, Feb, 14, n?'-l[ﬂi.
01, | Mass, Cops, Rys,, Feb, 14, p.491.

Muss, ¥, Cosoand snbs., Mar, 7, p. "
MIL & Usbs. S, Ry Feb. 14 b 201
; R |
Minneap. Gas & B, Co., Feb, 28, p. 653,
Minot Light & Tel, Co., Feb, 28, p, 663,
Misa, River FPower Co., Feb,
Miss. Vall. G, & EI. Co,, Fub, 2
lea. Co,, Feb, 28, p, 053
iy, Past. Ry, Mar, 7, p. 747,
. Febo 21, p. 562,
jon Tr. & Ltg., Co., Feb, 21, p.662.
s Bl & Gua Co,, Feb, 23, p, 653,
ghoges Gng Co., Feb, 28, p. 6563,
Mirkiioo G. & EL Co,, Feb, 28, p. 053,
Muskogee [ee & Pow. Co., Fob, 28, p.053.
lelmw & Unset Bt, Ry,, Feb, 14, p.

New Eng. Inv. & Seeur. Co, und sub-
_sldlurion, Fely, 14, p, 401,
Now Jer, & Ea. Tr, Co., Feb, 21, p. 509,
New Lon. G. & EL Co., ¥ob. 14, p, 491,
Newport & Prov. Ry., Feb, 21, p. 603
Northampton T'r. Co., Feb, 14, p. 401,
No, Caro, Puly, Ser. Co,, Mar. 7, D, 727,
North Cambrin 8t, Ry., Mar. 7, p. 727,
Nor, Texas El. Co., Feb, 14, p
Nortiiern iTtg. & 11, Co., Feb. 28, p. 053,
Northern Tex, T, Co., Feb, 14, p, 491,
Nor. Id. & Mon, Pow. Co., Feb 28,p.658,
Noar. Miss, Riv, Pow. Co., Feb. 28,p.653.
Nor. Ohlo ‘U'r. & Lt. Co., el 28, p. 063,
Northw, P'a. Ry., Feb. 21, p, 602,
Narth. Hiates Pow. Co., Feh, 28, p. 083,
Okln, Gas & Elee. Co,, Feh, 28, . 653,
Olympla Gaa Co., Feb. 28, p. 633,
Oregon Eleo, Ry., ¥Feb, 14, p. 491,
Otéego & Herk, RR., Feb, 21, p, 502.
Ottinmnwa Ry, & Lt, Co., Feh. 28, p. 653,
Ottumwn Trae, & Lig, Co,, Feh.28,p.663,
Pacilie Conat Power Co., Feb. 14, p. 491,
Pacltle Gus & El, Co,, Febi, 14, p. 401.
Puclilo N, W.Tr. Co., Feb. 14, p. 491,
Faducaly Clty Ry., Ine., Feb, 14, p. 401,
Padueah BL. Ry, Co., Feb, 14, p. 401,
Paducih Ir. & Lt. Co,, Feb, 14, p. 401,
Pawtuokes Bl Co., Feb, 14, p, 401,
‘awt, Gas Co. of N, J,, Feb, 14, p. 401,
Pensacoln El. Ca., Feb. 14, p. 401,
People’s L., P'. & Ry, Co., Feb, 14, p.401
Petal, & Ban. Roga (Cal) Ry., Feb, 14,

D. 401,
Phitadelphln Company. (inel. affiliated
and controlled coa.), Mar, 7, p, 727,
Philadelphia Bys., Feb, 14, p. 401,
Pittab, Harmony Butler & Neweastle
Ry, Mar, 7, p. 727,
Ponce Elco. Co., Feb, 14, p, 401,
Puch, Bub, Tr, & Ltg. Co,, Feb, 28, p. 653,
Pueblo Trae. & Ltg. Co., I'eb, 28, p. 063,
Puget Sound Eleo, Ry., Feb. 14, p, 401,
Puget Bound Int. Ry, & Power Co.,
Feb. 14, p. 401,
Puget Sound Power Co., Feb. 14, p. 401,
Puget Sound T'r., Lt. & P. Co., Fob. 14,

401,
I'u‘r}nnm & Weeich, Tr. Co., Feb. 21, p.

Red Ttiver Pow. Co,, Feb, 28, D, 053,
Reno Fow,, Lt. & Wat, Co,, Feb, 14, p.

01,
Republie Ry. & Lt. Co., Fel, 28, p. 683,
Riel. Lt. & RR, Co., Feb, 21, p. 662,
Roch, & Maniton RR., Feb, 21, p, 6064,
Rnckig']l‘hnm. & Cum, 8. Ry,, Feb, 14,

1 u
SapDlegoClon, G.& X, Co., Feb, 28, p. 053,
Sapulps Electrle Co,, Feb, 28, p. 653,
HSavannah Elee, Co., Feb. 14, p. 401,
Savinnah Power Co,, Feb. 14, p, 401,
an‘%lli & Isl, of Hope Hy., Feb, 14,

p. 401,
Selota Vel Trie. Co,, Fel, 14, p. 401,
Sarun, & W.-Barre Tr. Corp., Feb, 14,

p. 401,
Heattle Elec. Co,, Feb, 14, p, 401,
Eeattlo Hy. Co., Feb, 14, p, 401,
Helmn (Aln.) Bt, & Bub, Ry,, Feb, 14,

p. 481,
Shreve. Trae, Co., Feb, 14, p, 491,
Blertn Pae, Elee. Co., Feb. 14, p. 401,
Aloux Falle ELLL.& l’,f'ﬂ.‘.l’eb_iﬁ.n.nﬁ:i.
Bloux Falls Lt, & P, Co., Feb. 28, p, 653,
Son, L, & Tr. Co,, Feb, 21, p. 662,
Southwest, Gen. Gos Co,, Feb, 28, 1, 653,
Southw. Mo, RR., Feb, 14, p, 401,
Houthw. (Tex.) Tr. Co., Feb. 14, p. 401,
Hpok, & Inl. Emp, BRI, Feb. 14, p. 401,
Stand. Gas & El. Co., Feb, 28, p, 8563,
Huate Belt Elto. Bt Ry., Mar. 7, p, 727,
Stark Elec. RIL, Mar, 7, p. 727,
Blane & Webater Cos., Feb, 14, p. 401,
guffolk Tr, Ca,, Fel, 21, p. 602,
Sydney & Olace Bay Ry., Feb. 14, p.401,
gyrae, & So. Bay El, RRR., Fob, 21, n.663,
Tacoma Ghs L. Co., Feb, 28, p. 653,
Tacomn Gas & El, Lt. Co., Fub. 28,0053,
Tacoma 1yL & Pow. Co., Feb, 14, p, 401,
Tanipa El. Co., Feb. 14, p. 401,
Terre Houte fmd, & Fast, Trae, Oo,,
Feb, 21, p. 503,
Thied Av. RY. N. Y. C,, Feb, 14, p. 401,
Tolpdo Bowling Green & 8ou, Tr, Co.,
Wren. el & Phlls. Bt Ry, Mar. 7, p.727.
Unfon Cons. Klev, Iy., Fel, 14, p. 401,
Uolot Lt Yt & Pow. Cp, Feb, 28, 0. 053,
Uolon Strest Hy., ¥eb, 21, p. 502,
I'r.. Co., Kan,),
Feb, 14, p. 401,
Unfied Gas & Elee. Corp, and pubsidl-
ncies, Fely, 28, p, 653
United Tys, & Eleo, Co, of Daltimore,
Mar: Ty p. 797
Utah Lt & Ry, Cos., Feb, 14, 0. 401,
Valloy Rallways, Mar. 7, p. 72

Feb. 14, p. 401

Unton Eleo, Ca. Ua Towa), Feb, 14, p A1
Unton T (Corteyvilie,

Unlon Tr, Co. of Tod,, Feb. 14, p, 491,
United Lt & RYA. Co,, Feb, 14, p. 40155
United RYS, Co, of Bt. 1, Mar. 7, 0. 727,

Ta7.

Vioksburg Lt, & Tr, Co., Feb, 14, p. 401,
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Western Ity. & Lt. Co., Mar. 7, p. 727,
Weat, States G, & 11, Co,, Feb. 28, p.653.
Westmoreland (:a.ll)n.Mnr Top. 727,
Whateom Co. Hy, & Lt, Co;, Feb. 14,

Walkill Translt Co., ¥eb. 21, p. 563,
Washington Baltimore & Annapolls Elep-
trie Rit., Feb. 21, i, 602,
Wash, Ry. & Elee. Co,, Mar, 7, p. 727,
Waterloo Cedar Falls & Nor. Ry., Feb, p. 401,
14, p. 491, \'-'llm Nuew Cas. & Del. City Ry., Feb,
Weat Chester Kennett & Wilm, Elee,
Ry., Feb, 14, 0. 401,
W, Cheater (Pa,) St Ry, Feb, 14, p. 491
Weat, N. Y. & Pa. Tr. Co,, Feb, 21, »,
| Feb. 14,

502, 401,
Weatern Ohlo RIE., Feb. 14, p. 401, | \umml .\r‘uhl..ul\r RR., Muar.7.p. 727,
To the [oregoing we now add 43 additional electrie prop-

erties, as follows:

Atlantle Coast Electrie Rallway Ca.
Augusta-Alken Ry, & E h:»(n:- Carp.
Bungor Ry, & Llootrls 0.

Brooklyn Rapld Transit Co.

Charlotte (N, C.) Elnctrlo 1y,

Chlengo SBouth Beond & Nor, [nd. Ry,
(2: W) Clark & Co. (mntrnl:usl prop‘tles),
Columbus Tty. & Light Co.
Cammonwealth Power, RRY, & Light Co.
Cumberland County Power & Light Co
Daenver & Northwestern By,
Duluth-Supesior Traction L

IKaat Bt, Louals & Shburban Co.

Fr. Wayna & Nor. lnll Traction €4,
Kansna Cliy Clay Co. & St. Joseph Ry,
Lohlgh Valley Transit Co.

Masaba Electrie Tuy.

Moblla Light & Rallroad Co, * i
Manonguhbels Velloy "Traction Co, 'Lllil[‘ri Traction Co, (Albany, N. Y.).
Morrld County Traction Co. Warrgn & Jamegtown Btreob Ly, Co:
Newport News & Ol Polnt Ry, & I iln.‘ Wilkes-Barre & Linaloton L

New York Rallwaya Co. | Wilmington & Phillndsiphila Trastion Co,

ATLANTIO COAST ELECTRIO RAILWAY.
Fssued with Tac-Eremplion Clanse.

Int. Mualurily Dats.

‘! July 11946
1017

y D. B2,
Wilhlmel [l'\ullor(n Feb, 28, p. 653,
Winona Interurb, Ry., Feb, 21, p. 5062,
Woongocket l'1 Miu:h‘ e Power Co.,

| Northorn Eleotric Ry.

Omaha & Counell Blufis Btroet 1Ly,
Orange Counly Traction Ca,
ehtludelphils Ga. additonal st .

Phiki, Rapid Transic Co. and subsidiaries,
Philspdolphtn & Weat Choster Trag, Co.
Plattaburgh ‘Traetlon Co,

Portinnd (Ora.y Ry., Light & [’uwur o,
Publlg Becy. Corp. of New Jersoy (lnol,
pontralled and aftiliited compantes),

Rook Ialand Southorn Ry Sykicm.
Segitle Menton & Bolthern Ry.
Seeond Avenné BRI, (New York City).
ShuwnecTecumagh Tractlon Co,
,‘—uml:lmm '\Ilnhl;.nn IU‘

hudstand'g,
51,000,000

General mortgaes
200,000

b5, e

Sonshoro Elpetrie Ry [rsb mortgame 64. -
Tasuiod without Referénce to Tarns,

I'mt,  Maoturity Date,

- M-N May 1 1045 300,000

Atlantle Coast lElec LU first mtzs os J-IY Jdune 11045 241,000

AUGUSTA-AIREN RAILWAY & BELECTRIC CORPOBATION.
Issued with Tar-Eremption Clause.

fn:. Maturity Date, Ouistand'p.

First mortenge b4 (§7,600,000) Dec. 11035 82,000,000

Ga-Oar. Pow. 1st M. 5 (85,000, ﬂum.-._.!d July 11952 2,750,000
Tesued without Reference to Taxes.

Ine.  Maturity Daie:

Augusta Ry. & Elec. 1st M. 68 J-D June | 1940

BROOKLYN RAPID TRANSIT COMPANY.
Tesued with Tar-Bremiption Clise,
e, Maturfty Datf (.Ju:.,.'r.-ud ([
First rt.mndlrm rntgc 45 (2150.000,000) - 1'\} July 1 2002#321

Jecu S00,000,000)
1ronkl)m 'ﬁr'l s

LR st mtgo, 58

Jamalea & Brkiyn. BRI, 15t mige, 5.
Brooklyn Unlon Elov, 1sL mtge, hs. ..
Nassau Electrie 1st mtgo. hs

First consol. mtge. 48
Atlantic Avenne im mwnmen!‘. mige J-0
Bklyn. B, B. & W. M. bs (sorc. B).-A-O
New York K‘{"r "1g°1 X7 - Corp 56 IeeT, <

w Yor| nnieipa) of 56 mige.

0od). ¥+ Jorp. 1086 540,000,000

s (3 1
Q. Isl. & Hkl}]’.l.. cons, M. (510,000, m“]._J«T Jan. 1 1455 1 5[}0 000
Nut:i‘inclu'llrlg §16.,953,000 owned by B, R. T. system, b Owned by

B. R

Issued without Reference lo Tares.
Inl. Maturily Drm mdsumd
=0 Oct. $7,

Oulstand'g,
Flest mortgage 5s. o

ﬂuasmndgj.
047,000

1
£

121,000

. R T: 1 lag!
Qi t“ru Sub, 180 mige, he._
15t consol. mtse. hs. ..
Sea Beach Ry, 1st migo. 4s
Kings Co, Eloy. 18t mtge. 4
Atlantic Avenne pon. mige. as
Ooney Ial, & Blilyn, 1st consol.
Coll, trust notes (69)
Bklyn. City & New. Ist mbgo. 55. .

z Includes $2,000,000 held by 1, It. T Co
OIHARLOTTE (N. C.) ELECTRIC RAILWAY,
Issued with Tar-Ezemption Clause.
Int. Maturit
Char. ELl. Ry., Lt & Power ref. & ext. 55..A-0  Apr.
Tsstied without Referenice to Tozes.
Int. Mulurity Date. owtstand’p,
Char Bl Ry, Lo & Pow. 186 M Bao e cdol. diily 1050 aamon
OHICAGO SOUTH BEND & NORTHERN INDIANA RATLWAY.
Tssued with Tazr-Eremption Claise,
Int, Maturity Date,
JJ 1037
l 1936

H]'iﬂ 1,00
1924

=

:.’.13.‘—-ﬁc=—-~1

00,000

Tate.

Chetstand .
1936 )

SAB6.000

Oum.rmli f
52.3
t'i] d Ullf ]

1 5!1 .Ul']ll
H,000

New First mtgo. 5s (85,000 W}I}J
Nor, Ind. Ry, 18t cunqui mige. 5. .-
Indiana Ry . 15k mt;m s
Hocond mort,
La Parto & \1]%1 (@ Il,v"l‘rnr-. Ist M. Ba. . -] July I 197 iil
PROPERTIES UNDER THE MANAGEMENT OF
E. W. CLARK & CO.
Tssued with Tox-Exemption Clause.
Int. Muturity Date.
Apt, 1

Bopl.1
Hepl.

Ouistand'y.

S2.0001000
283,000
1,160,000

00,000
40,000
450,000

1, 700,000
1,500,000
a00,000
70,000
1.583,004)
00,000
1,600,000

8,000,000
257,000
238,000

163,000,000
5.000,000
8,424,000
8,000,000

Bangor Ry. & Eleetrie C'o.—
Firat consol mtga. 5 (82,000,000) . . JaT
Bar far. & Un, Riv. Pur. 86 & Ref|, Gs-M-8
Bangor Power 1at mtge. 49 1o 5595 ... M-8
Columbus (Qhio) Ry, & Light Co.—
5% nnlm (51,
ol 1 i POWOE {6t M -
nI'I.lnll)lN lees 18k migo. B8
Cumberland County Power & Lighe Go.—
Fiest & rof, migo. 5 (510,000,000) . M-8
Portland Klee, Co. I8t mige, £ AN T
Consol, |1, Lt. Co. of Ma, 15t M. r!‘f;~ J
do do I}Nmmlr(- Be .
an Attv: & Wik, St. Ry, 186 & rof.
s 13 59 not
l’m‘l!uunl RE. I8t
East St Louls & "-h|h|||l)rln 10—
Collateral Lr'nal. 55 ({‘s (00,000) -
Alt. Gran. e, 18b const
East Bt, L. l‘.b &. T'uw It migEe. !
Portland (Ora.) Ry, Llght & Power €70,
flest & ref. mtge. bs (375.000,000)
55 notes (sﬁ 000,000)
Portland iy. 186 & I‘l.rl' mtge, 67
Portland General Elec. 15t mugo, 6
'rntmtwwu leiv o Lilght & Power (0.
Noshyl ty. & Lb. rnumi lIltK(_‘ R
I r !ln-xt lnluu raa !
l}hn!.r-. Ry & Lb. 156 & mf. mlge
Ohnvt. Hys, Isl consol, mige. 55 .

Apr.
Moy
July

June

Fab.
May
Nov,
July

July
July
May
May 966 2, m:i 000

* Free of all taxes except succession, Inheritance or

Tssued without Referemce fo Tores.
Int. Malurity Date. Outstand'g,

Apr, 1 1929 $600,000
May 1 1921 100,000
July 1 1025 60,000

1922 25,000
1932 3, Uur} (00
1533 hi2
11430

1929

Bangor Rallway & Hloctric Co.—
Publlc Works Clo. st mtge. 55 ... A-OQ
Har Harbor Klee: Light st M. 435 ..
Orono Water Co. 18t mige. 4 4s
Columbus Ry., Power & Light {_‘u.
Central Mariket Flrst miga. 55
Columbus Stroet Ry. Ist mige.
Orosstown first mige. 5
Columbus Ry, 18t consal. mtm_'
Columbus Ed. Kl 1st mige. 5s
Cumberland Qounty Power & Light Co.—
Portland Lig. & 'owar st mtge. 4145 _A-O
Law. Bruns, & Bath. 1st mige, b5 - B €
Aug. Hal. & Gar(l. gen. mtige,
Aug. Win. & Gard. 1=l mite. 4s.
Genernl mtge, b
Fortland ITIz; }hl ml.m
. tape Kliz. Ihr mt
I'ml.lnud I .
Kast 8t. L. & Sub, Co, conv. 6
Altom Ry . & 110 14t miga. e
Alton Ity. .(m.-\l"l 18t o £ . Dot 1
Tannessea ILy s Tk &% Power ©
MeGi. & My Ver. Horsg RR. lv.t ML Bs. T 1
Becond sarles 08, - ... _ . J=J 1
Nashv. & Edgel. [st 11\!!{{.. (l-c 3 1
(unr-nl g, G8. .- .- J J J 1
= =l
1
1

Jam, ]
July
Jiane
et
Apr.

f 500,000
Mur. 544,000
July 35() 000
July 052 150,000
Juti . b 100,000
Nov. 500 HDO
NOV. 400,000
Dpe. B0 (0
2,000,000

250,000

250,000

I|. : {rc«i lly. 15t M. 85— 7,000
I|1r| mru

75 500 IJOIJ

Note.—The bonds under the heading issued without reference to taxes
either do vot contain any fax clause or Such clause is s0 worded as l.o
reqiire the company to deduet the nornmal Federal income tax of 19
unless coupons are accompanied by certificates elaiming exemption.

* The mortgage, we are informed, clearly relieves the company from
any obligation to puy the normal Federal Income Tax. Through an
error, however, the November: (1913) interest was paid without dedue-
tion of the fax, but it is possible, in view of the precedent established,
that the company may decide not to deduct the tax in the future.

COMMONWEALTH POWER, RAILWAY & LIGHT CO.
Tsaned with Tﬂx-h‘:ﬂnptfﬂn Clanse.

Jam.
May 1

i HtEe. =8
Tenn. 1’11\wrl Al M &= (250) I}UIJ D00} - - . M-N

Clonvertible ts ($10,000.000)
Michlgan Unlted Rys. 1st & ref. M. Gs - .!\I-‘\
Michigan Trac, Bxten. 1st & ref. M. 55 _J-I¥
Jheles, & Battle Creclk 158 & ref, M., b5 . J-]
Jagks. Consol. Trnc, 15t & ref. M. 53
Union Ry., Gas & Elec. coll. trust M. s J-J
Collateral trust £ 0% notes._ - e
Springfield Ry, & [.f. coll. trast M, fhs.
Bprinefield Consol. Ry, consol. mtge. 58
Rockford Delolt & Janesy. 1st mtge. 55 ..a‘\
Peoria Light Co. coll. trust mtge, &5s.
Peopla Gas & Electrie 1st mige. Bs.._
Public Ttilitfes Co. 1st & ref, muge. 5s. _..I-J
Publle Utillties Co. eoll. trust 6% notos. \‘[ 8
Cvanav. & 5. Ind. Trae. 1st cons. M. 5s. . J-)
Evansville Electric Ry. 1st mtge. 45_____M-N
Eyansville & Princoton Traction 1st M, s _A-0O
Evansvilie Gas & Elec, Light 1st mige, 55.0-1D
Springf, Lt., Ht, & Pow, gon. & ref, M. bs_A-O
Giran Im;lds Ry. first mtge, 58 ... .- J-D
Hnglnm\r-l Ay City Ry. Ist & rof. M. &5 . M-8
Bay Clty Gas first mortgage 5s. . - -D
Pontiae Light Co, consol. 5

May 1
Dec.

Commonwealth T'ower first mige. 55.

Grand Rapide-Mushegon Power 1st M. G8. M-S
Girand Rapids Edison ficst mortenge Ss. . M-N
Cadillac Water & LightTiest mtge. 65,

Haginaw & Flint Ry. first miga, 5=

income tax.
Issued without Reference to Tazes.

Int. Matunty Date, Qutstand’
Michigan Traction 1st & ref. mtge. fs_. . J-J Jan. Flﬁel 5
Roekford & Interurhan Ry. 1st mtge. 5. A-O Oct.
Rockiord & Freeport Electrie 1st M. Ss.. . M-N' May
De Kalb- ‘-}uamnm Klectric 15t mtge. fs__J=-D _ June 1
Cltlzens' Gas & ¥ miri:'( 0. 1st mfge. ba. . Feb, 15
Plint Gas Cao. 150 mtge, Hs_ . - Nov.
Jackson Gas Oo, Urst mtge - A0  Apr.
Kalamazoo Gad Co. first m fm. b8 Jnn,
Spriogfield Lt., Ht. & Pow. 15t mtge. Fuly,
Saginaw. Oity Gas first mtee, 55. ...

Saginaw Va e% Traction first mige. 5s. - A
srand Rapids Hall, & Lake Mich. 1st M. G8F-A
Lawaell Water & Light first mtge. 55

Aug. 1 1020
May 1 1920
z %nmpnny does not assume tho [come tax) copy 6 mortgnge not ot
hand .

DENVER & NORTHWESTERN RAILWAY.
Tssued with Tax-Eremplion Clause,

Int. Mualurity Datgl

Flrst nned coll. M. 5s (38,000,000) . “M-=N' May 11932
Deonver Clty Tream, purch. inonesy M. .';-a_ - A=} .\pr. lﬁ .nﬂn( 00}
1t & ref. mtgd. 58 (825,000.000). ... . .M-N Nov, 1 IK 3 10, 1115 000
Den, Tram. & Pow. st imw mego, fs. . \:lr I 1023 1,217,000
Dien. "Tram. Term. 15t M. ToSept. 140 1, i’ilﬂ[lﬂ
Deans Inter-Mm. 18t M. 55 Jan. 1 1038 500,000

Issued without Referenca to

Outstand'y.
8! 110,500

Tazes.
Int, Maturity Date.
Den, Consol, Tram. consol. mtge. 5s. ... A-0  Oct, 11933
DULUTH-8UPERIOR TRACTION COMPANY
Tsstied with Ta-Ezemplion Clause,
.i’nt Mutirity Data,
~==M=N May 1 1030
Isstied without Reference to Tazes.

Int. Maturity Date. Owistand’g*
DPul. Streel By, Tkt mtge, 55 .. ... _M-N May lu 1830 $2,500.0(
Notie.—1t hag heon doclded to pay the Interest on Borh lsaies of bonds
;s {thout dotection of normal Federal Tneoma Tax except where the holder
& exempt.

Culstand'g,
£1.167,000

Ouistand'g.

Dul. Btrect By, gen. mige. 64 . .- FH12,000

FORT WAYNE & NORTHERN INDIANA TRACTION CO,
Issued with Tas-Exemption Clause,

Inr. Muturih
M-S Mar.
Mar.

nmc
1931
11931

t‘h;:.-:.'u 1l
1,945,

U'ﬂﬁl 0

Flest and ref. mtgo. 5s (315,000,000). .
e, W. & W, Val, Tr. 1at I.'ﬂ!j'\ul \l by M-R
Car trusts, series “A™ (5%
Car trusts, sorles "0
Kb, Waynoe T
Lisfayntio St, Ry, 1y
Lof, & Log, Tr. 15t mtge. b
it W.obo& M. 1st mtge. July
Fr. W. Powdr Co, muge. Gx. Noy-

Lagued willwllt Reference to Tazes.

Int. Muatnrity Dote. Ouistand’,
Im-A 1931 275,000

-:rz,;q
Qo

154
- -

555
323
(=21~

=

Junpg

=

o5
a7

Whabash Riva'Tr. Co. 1st mlge. Ss., ..

itized for FRASER
)://fraser.stlouisfed.org/
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KANSAS CITY CLAY COUNTY & S8T. JOSEPH RAILWAY.
Issued with Tar-Ezemplion Clatss.

Int. Maturily Data,
First mtgo. 55 (§10,000,000) M-5  Hept, 1 1041

LEHIGH VALLEY TRANSLT CO.
Issued with Taz-Ezemplion Clause.
Int. Maturity Date.

First mortgnge 4s &. ﬁ:i (85,000,000) e -a M-8 D 1 193
Consol, mtigo, 48 & 58 (87 LB00 L00) .. -1
Ref. and lmpt. mtge. 5s ($15.000.000)
Collateral trust Gs. J=J
Bethlehem & Nazareth 8t lh. 1st M. 55 M-
Allentown Bridge first mtge, 88 ..o oo -od-)
Lehigh Valley Light & Power 156 M. b5 - . A-O
Equipment trust 55, Serlos A
Easton Consol. Electrle coll, trust 5s.
Pennsylvanla Motor first mtgo. (is.

Faston & So. Beth, Tran. 1st mtge.

Issusd without Reference (o Tares.

Int. Malurify
Elec. 1st mige. d5....J-J Jan.

Oulstand'g.
£3,000,000

Oulstand
$4.057,00 0
do 1, tmil

447,000
Dals.,
1619

b Company Ins assumed
“lssue,

Oarh‘mmf'g.
LE200,000

tho normal

East. Pal. & Both.

@ Olear of all State taxes onl
Federal Incoms tix of 19 on th

MESABA ELECTRIC RAILWAY.
Issued with Taz-Exemption Clause.

Muturity Date.
Mar, 11932

MOBILE LIGHT & RATLROAD,
Tisued with Taz-Ezremption Clawsi,

Int. Maturily Date.

Oonsol, mige, 56 (52,250,000) cccenmeewe--M-8 Sept. L1941
Issued without Réference to Tares.

Int. Malurity Dale.
First mortzago 55 =ty iy uly 1 1937
Mobile Street B 15t mi _-M-N May 11028

MONONGAHELA VALLEY TRACTION CO.
Tasued with Taz-Ezémpltion Clause.

Int. Muaturity Dals.

Pirst and refunding mortgage 58 .-« --- I-I)  June 1 1042
Issued without Reference to Tazes.

Int. Maoturily Date, Oulstand'y.
Falimont & Olarksburg (irst mortgago fs..A-O0  Oct. 1 1938  §2.500,000

MORRIS COUNTY TRACTION COMPANY.
Issued with Tar-Eremption Glause.
Int. Muturity Date. f
Firat morteago 54 A J=D15 Junels 1935 $3.000.000
Goneral mige. §s (§5,000.000) J-D 1948 L 179,000

NEWPORT NEWS & OLD POINT RAILWAY & ELECTRIO.
Issued with Taz-Exemption Clause.
Int. Muaturily Date. Oulstand'y,
First mortgago 53 memasea N NOV. 11938 F000,000
Genoral mortgaze 58 (84, 000,0000 -~ "7 T M-8 1.450.000
Cltizens’ Ry., Lt. & Vower 15t M. bs-_. .M-N May 1 1940 500,000

NEW YORK RAILWAYS CO.

Issued with Tar-Exemption Clauss.

Int. M‘uturﬂy Dale: Oulstand'g.

First real estato and caf, mtgo. 4s. . ... gl Jan. 1 1942.%16,295 918
Adjustment lncome mortgnge Gs A-O Jan. 1 1042 £30,626,977

NORTHERN ELECTRIO RAILWAY.
Isyued with Taz-Erempliion Clause.
Int. Muaturity Data.
£ 58.(325,000,000) - J°Lx - Dec. L1947
2,000,008 {8 Moy 1 1914
0. 18t mtge, 5. Oct. 1 105656
i Press Dec. l 1941
July 1 1941

OMAHA & COUNCIL BLUIFFS STREET RAILWAY.

Issued with Taz-Exemplion Clause.

Int. Muaturil
Flrst con.ml miga. 5s ($10,000.0000. . __ . J~J Jan,
Om, & C. B. Hy. & Bdge. 1st cons. M. 55..J-J Jan.

Issued without Reference to Tazes.

Int. Muolurily Date. Oulstand’a,
Om, 8t. Ry, 1st consol, mbga, 8. ... M-N May 1 1014 *31,776,000

Outstand’g.

It
Mosaba Ry 1sb mtgo, §s (82.500.000)-.-..M-8 &1.100.000

Chutstand'q.
81,410,000

Oulsla urf‘s}.
£400.000

270,000

Cutstand'g.
$2,500,000

Quilstanid’,

A
i

G!.'ftrumf 0.
0,6 (K

Becurad i? nobes
Northern Eloctric
Maryav. & Oplisa Br. 15t M,
Sac. & Woodland st mige. B T et T

Firat & nousah mt;

750,000
760,000

Date. Outstand'g.
1928 $7.101,000
11928 1.823.000

* The company hag arcanged to pay the normal Federal Inoeme Tax of
1% on this {ssue.

ORANGE COUNTY TRACTION COMPANY.
Isswed with Tos-Ezemption Clause,
Maualurity Dote.
July 11060
Muy 1 4

lnno 1

Quitstand'y.
£264,000
250,000
100,000
756,000
00,000

First and refunding mtgo, 55_ ..
Nawburgh Electric first migo. 54
Waldean & Orange Laka 1st M.

Nowburgh & Orango Lake 150 ‘\I.
Now mortgiage 6. . __

Apr. 1 1924

PHILADELPHIA COMPANY
[Additional Lists—sce Issue March 7. page 727.)
Issued with Tar-Ezemption Clause.

Int. Maturily !me' rlrmmndg
-=F-A To \m.; L 1018 $2,250,000
W. Va, Gas 15t mtge. A « 1102 l,‘.lm En‘lU
WM!].& Chanonsh. 2d mige. fioa_ J-D 185,000
Pittsh. Clan. & Waah, 2d mige: 55 1 801000
Cedar Ave, Bt Ry. 1st mige. 55_. . ___. 4 30,000
Bag Alr 86 Ry. 1st g, 58, 2. cveeccaas J-1 4 45,000
West Shore Kloe. 8t. Ky. 1st mtgo. fs .il] 4 #5000

4 65,000
4

nll\\ler’l'l gold notes (655
Pi

Huper. Ave. & 8h. Ave. 8t. Ry, Jst M, 55

Allenport & Ttos. Blec, Bb. 1y, Lst M. s 127,000
Ho. 8lide Posy. Ry, st intge. 54 \ 05

Pittsb. & Charl, 2d mtge. 5 e

53
PHILADELPHIA RAPID TRANSIT COMPANY.
Interest Payable without Deduction of Federal Income Taz.

Int.  Muaturity Date. Ounlstand'g,
F-A Feb. 1957  §4,910,000
M-8 Mar. 1 1962 6,000,000
May 1 100, G000 TR
July 010,000
Tao Julr 1920 975,000
To Mar. 1925 4,0251000

' Jjﬂ:i 00

10,000
522,000

Qollateral trust mortRnge Hs
Sinking fund mige. bs (310, m]n W000) - -
Market Stroot Elev. 18t mtge, 45. ..
Disrby Mid. & Ohes, 15t mtgo. 4 Vis.
Car trust ctfs,, Secies A 55

do do rleriea Bos..

d Sovles O 5s
oylest, &wm Gir. 18t nutge, 4.
v & WILL Cir. m mige. 4 g8,
Darby & Y eadon 8t. Ry. st nn;:o 4 a8
Ohester & Philn. Ry . 1st mtge. s
Union Teaction Qo. trust co. ¢S
Collateral trust mortgade 4s. -

E July
Cath. & Bain. 8t. Ry. st mige. 5s

Apr. 1 1920

) |t|zed for FRASER

Muturity Date. OJéhrrmr! a

July 1 1959 280,01
Mar, 1 1030 200,000
150,000

1951
95  132.100
1,250,000

510000

:’85 000

516,000
5,643,000
20

Int.
Qorntinental Pass, Ry. T8t mtgoe. 4s_ . _____J-T
Gmpire Pass, Ry. 1st mige. 3368 _=J-F
Frankfort & Southwark Pass.
Lombard & South Sts. Pass. ?:it A48-J-D
West End. Pass, 18t mtgo. 45 A-O
Hest, Mant, & Fulrmont Pass, cou_lmt.
mtge. 3148 and 68.. .. e
Pooplu's Pass, Ry. 180 mtge. 45.
Becond mortgage 48
Clonsol. mtge. 48 (S1,125 onm
People’s Traction trust cortfs, 45
i'hl AL Clvy Ps s, Ry. 18t mtgo. 48
Dabenturs 58 . . -_-..
Phila, & Darby Ry. 1st mtge,
i’hllﬂ ‘I.mn,rion c-JI rru L I-{ -

Deg. 1
Oct. 1

May
Jamn,

i

Juiy‘ 119 '17
Jan. 1 103/
Y. 15t mtge. x !

"lunrui mtga. 48, LS ¥
West Phila, Pass. 10y, 186 mbg l{
Second mortgage 55 ...~ . ;\l N ay 1 IJ"ii 760,000
Note —~Most of the above Issues hmn |-mv1-}nn-< whileh would in all
probability exempt the holders from payment of the normal Federal In-
come Pax.  Insome faw the langusgs is doubtful and In a few minor issues
it is probable the companies would ot be liable fop the tax, The Philn-
(Iul}mia Rapid Transit Co., howoever, will pay interest fn full upon the obli-
gatlons of the company and of its subsidiary companies, without deduc-

tion of the normal Tucoime Tax,

PHILADELPHIA & WEST CHESTER TRACTION CO.
Tssued with Toaz-Eremption Clause.
Int. Muaturity Date, Outstand'g.
IFirst mortgage Hs B BN | Oct. 11918
Morctgage 4s-___ “J&F Jun. 1 1954
Philn, & Gorretf, 15t mtg JF-A Aug. 11955

PLATTSBURGIT TRACTION COMPANY,
Issued without Reference lo Tixes.

Int. Maturity Dale, Onhruﬂd‘?
Flrsb mortgnge 68 - cccinaann T ) J41 July 11928 $50,000

PUBLIC SERVICE CORPORATION OF NEW JERSEY.

Issued with Tax-Ereinplion Clause.

Int.  Matwily Date. Oulstand'g .

\! -N  Perpetual  a320,047,370

Qet. 1 1050 39,600,000

April 1 1962 900,0

June 1 1049 @18,617,600
S 308,000

June 1 Bt
467,000

1.3 10.000

A% trust cortiffcates (320,200,000
General mortgage 53 (550.000.000) -
Ellzabeth & Trenton RR. 15t wtg, . Ba. A~ 0
Public Servien Klectric Co.—
United Elee. Co. of N, J, 15t mtge -I'=
Qonsamm, L., Heat & Pow. 15t mtge
No. Hud. Lt., Ht, & Pow, 15t mtge. .";‘J A0 Ul_atn 1 1938
Middlesex Eloo. Lt. & Pow. 1st M, 55__J-J Ja 1 151,000
Weehawken Contr. Co, 156 mtge. Bs-___F-A20 I:tLL‘.EU 1928 30,000
Public Bérvice
Newark (lon Dec, 1 1948 08,000,000
Nownrk Gas Co. April 1 1944 3,909,700
Hudson Co. Gos Clo. 186 mtgo. \mv 1 1049 al0,500,000
Pat, & Poss, Gas & Elea, cons, mb .M 1 1949 u-},[}-i'.l,ﬂ[]l}
Somerset W. & Middlesex Ltg. mtge, 48,4 11943 T
Plalnfield Gas & Elee, Lt. gen. mtge, f8.A-O 1 1940
Bomersot Lighting Co. 18t mtge. 68 _F Feb, 11039
Qont. Klee. Co. consol. mtge. 5s 1 nm
80. Jer. Gos, El. & Trac. 156 mtge. 55 M-8 11953
Trenton Gas & Elee. 18t mtge, b5 - .- -8 Mar, 49
Now Brins, Lt., Ht, & Pow. 15t M, 45 . “1-D15 10349
Gas & L. Co. of Bergen Ca. gou, M. 68 M-N 11514
General mortgnge Hs tS:\ 000,000) - - -M-N i
Consolldated mortguge 58 J-D 449
Shore I ighling Co. st mortgaze ,N_ LAO il 051
Prine, Ht. & Pow. 1st ref. mtge. §3-F-A l‘n'b- 1939
Publie “f-r\-lm Rallway—
Car trust 65, Ser, A (due $40,000 5.-0.) JAT To 1018
Yar trust 55, Serles B uluu 222,000 nnd
To 1920
To 1922 450,000

223,000 5.
Car trust 5s, Serles O
To Ape. 1914 WSI00
May : 15,000,000
tlljl 001, I%nﬂ

320,000
203,000

11
Cinr trust Gs, (‘lmukn & ‘-nl
North Jersey 8t. Ry 18t lmw 48 st
Jer, Clty Hob. & Pat. 8t. « 186 M. 48 M-
No. Hudson Co. Ry. Iinpb. TII([,I' He. . M-N
Paterson Ry, consol, (Fest) muge. i J-D
Second goneral mortEngs 5. -0
Bliz. Plain, & Cent. Jor, 18t mitie. 5. J-D
Hilz. & Rar. Rlv, 8t. Ry, gen. mige, 55.0M-N
East Je rsoy Bt Ry. 1st mige. bs. oo M-N
Gonsol, Traction 1st mige.
Nowark Pass. Ry, Ist mtge. H8...
Pass, & Newark El. Trao, 15t mtige.
Bergen Turnplke 156 mtgo.
Orange & Pass: Valley 18t mtge. 5s. .. -J-1 833,000
Camtlen & Suburban 15t mtge. 55 J J { 1 [lm 000
People's Blovating Co. 18t mtgo. fs. ... A-OQ b 175,000
N.J. & Huod, Riv, “f & Ferry 166 M, 45__ M-8 4 fl:l 000
Hudson River Traction 186 mtge. 5 ----M-3 Mar. £ L0000
June 11960 1.&08 ]

Riversida ‘Traction first mortgage 55 . . .. 1=D
b Frea of State, colinty or munielpal

0
M-N
N

400,000
15,000,000
(i unu 000

a Free of New Jersay taxes only.
taxes only.

Note.—The interast on all of the above issues except those noted under
;'a" f}mll( 5 will be pald without deduction of normal Federal incoma
ax-of 1%,

Issued without Reference to Tazes.
Public Bervice Gas Co.— Muturity Date. Oummid

Ill(l"e\\ ood Gas Co 15t mtge 5. June 11925 l'}l"j (]f?ﬂ

Second mortgage 58 Apell

. Elco. lll. of Paterson July

Pas. Litg. €o: consol, mige, 68, May

Pas. Gas. Light Co, 15t Mige. June

Clitizens’ Elee: first mortgnge 54 Nov.

Ed. Elee, I11. of New Brins. 15t M Jung

Burlington Gas Llght 156 mtge. 5s.. May

Englow. Gas & Eloe. gen. mtge Jan.

Hack. Gas & Elec. deb. s, Serles | Jan,

First mortzago 58 July

Hack. Gas Lizho first morteage 5. July
Public Service Ry.—

North Hud. Co. Ry. consol. mtge,

Wechawlkon ext. mortgnge 58, ... -

Plainfield Street Ry, Lst mige. 5s.

Brune, Trae. 18t mtge, Js —ada

Middlesex & Bomerset Trac, 186 M. 68, . J-J Jan.

Jorvey Olty & Beérgoen 15t mbge, 4 448 =] Jan, 192,

Rap. Truns, $t. Ry., Newaclk, 1st Rt.ﬂ'{ A0 Apritl 1921

Note.—None of the above lssues has a provision which would exempt tho
interest from the Foderal [ncome tax nn(!l most of them have no provisfon
régarding the payment of taxes.

;\ o
)

July
Tub.
July
July

Ba. . JAT 2,008,000

100,000

ROCKISLAND SOUTHERN RAILWAY SYSTEM.
Tssued with Taz-Ezemption Clause,

Int. Maturily Date, Quistand'gs
Rock Taland So. Ry. 1st mbge. 5. .ood=] Jan. 11947 se.kﬂd\"&
Rock Island So. RE. 1st miga. 58 JJ Jan. 11947 521,000

SEATTLE RENTON & SOUTHERN RAILWAY.
Tesued with Tax-Erxemption Clavsas.

Int. Muturily Dale: Dulstand'yg,
First mortgnge 55 ($1,000,000) - c oo -M-N To Mny 1027 $825,000
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SECOND AVENUE RAILROAD, NEW YORK QITY.
Issued with Tar-Ezemption Clause.
Int. Malurity Dale: m.-wumr?
First consol, mtge. ba (37,000,000) . - . ... T=A Feb. 1 1048 *55,631,000
Tssueil without Reference to Tazes.

Int. Muturily Dale. Q1
Recelvers' 6% cortifeates. oo ccucac ASO Ot T 1014 8§34
Dobantire 58 of 1880 e o e maccanad] Jan. 1 1908

* In default.

SHAWNEE-TECUMSREH TRAQTION CO.
Issued with Tar-Eremption Clause.
Int. Maturity Dale. r):vafrl!:?t“f
First mortgage 58 (21,000,000) < - oomee o= l=12 1926 $300

SOUTHERN MICHIGAN RAILWAY.
Issued with Tar-Exemption Clause.
Int. Maturity Date. Cutstand’g.

First consol. mtge, Ss ($1,080,000) -----.M-8 Mar. 1 lﬂi'il 400,000
So0. Bend & S0. I\'!icl}{ 15t mige. 5. .- ....A=0 Oct. 1 1927 750,000

SOUTHERN WISCONSIN RAILWAY.
Issued with Taz-Bremplion Ulause.
Int. a\flaturﬂr,a }:;l?:'r;,
Qén. mtge. 58 (§2,000,000) - <. oo JJeI June 36 19:
Mad. & Interurban Trac. 156 mtgo. Ga.. . M-N May 1 1931
TIDEWATER POWER COMPANY.
Issued with Tar-Exemplion Clause.
Int. Muaturity Date,
First mortgage 58 (§2,000.000) - = = - ==n==nd Jan, 1 1949
Isaued without Reference to Tazes.

Int. Maturity Date.
Cons: Rys,, Lt & Power 156 M. 58— .=1-J July 1 1932

UNITED TRACTION CO. (ALBANY, N. Y))
Iisued with Taz-Exemplion Clause.

Int, Malurity Date. f)uhrmul?
Cansol. M. 4148 (88.500,000). -D June 12004 §2,588,00

Albany Ry. general mtge. 5s. . -1 June 1 1947 486,000
Hudson Val. Ry. 1st consol. mtge B e July 11951 2,222,000

Issued without Reference to Tores.

Oulstand'y.
140,000
*30 000

Qutstand'g:
2500,000
860,000

Outstand'g.
£523,000

Outstand'y.
$530,000

United Trac. debenture 4445

Albany Ry. consol. mitge. f;:s = 3

Watery. Turnpike RIL. 1st mtgo. us-.-._,i\bN’ 19
Tﬂw{u}? n]l{nrlgngu [iTH I o e ¢ ;?T » i ll?
roy Olty 15t consol. mige S ) -
8 ML & B B8, B0 mtge, 8. -ooooniA-O  April 1 1921

WARREN & J':\_MEST()W‘N ATREET RAILWAY.
Tasued with Tag-Exemption Clause,

I'ng, Maturity Date, Oulstand'd.
July 1 1934 £300,000
Jan. 1 1918 100,000

2,000, Uﬂ!’l
52,000

First mortugnge 55 . o<a
Hecond ?nnrtgnp:n s

WILKES-BARRE & HAZLETON RAILREOAD.
Issued with Taz-Ezeniption Clause.

Int. Mauoturily Dale, Outstand'g.
Coll. trust M, 5s of 1901 ($2.500, ﬂ(m}...-ﬁ\-\lvﬂm\lnyln 1851

st 000,000
1,227,000
450, tmn

Oct. 1 1945
Jiie l lﬂZJ
afil), 000

Wilkes-Tiarre & Hazleton Ry. May l 1961 11,500,000

@ Froe of Stato taxes only. & All owned by Wilkes-Darre & Haz. RR.
WILMINGTON & PHILADELPHTA TRACTION CO.
Tssued with Taz-Exemption Clause.

Int. Maturity Date. Oultind’
First coll. trust M. 53 (825,000.000) ... F-A ol IQGS ug5H2 I'.U?)ﬂ

Coll, trust mtge. 5s of 1905 (51,500,000)
Lchiqh Traction 18t mtge. 54
Hazol Park 5% bonds

..-u‘.u?:y‘—u

May 1

ey

Outstand'g.

Wil & Ches. Trac. coll. trust 5s (1808) A-O A 1918 2.405.000
Union lt{. 180 mitge. 5s. - .
4 100,000
f’ 94
Wilm . & e Emmour I.-ﬂ M i
Issued without Reference to Tares,
*® 2600,000
Dal, Co. & Philla. EIL Ry. 18t M. 69 . coo-d-0 July 1 1943 b 64,000

Collateral trust 5s (1912) . 195 600
Chester Trac. 1st mtge. 565 1914 250,000
. 1494 200,000

Ches. & Media EL. Ry. 1st 194
Ches, Darby & Phila, 1st M. hs. 1 125,000
1 g-l 400,000
Wilm. Clty K1, 1st M 195 W00

a Of which $514,000 are In the treasury of the company.
Int. Muaturity Date.

Wilm. Qity Ry, 15t mtge. 6 cenmeaa¥=B  8Sept. 11051
# Company has declded to pay the normal Federal Income Tax on this
o.

LEGISLATIVE, BANKING AND FINANCIAL NEWS.
The public sales of bank stocks this week aggregato 62
shares, of which 52 shares were sold at the Stock Rxchange
and 10 shares at auction. No trust eompany stocks were
sold.
Shares. BANKS—New York. Low. ITigh. Close.
52 Commoerce, Nab. Bankof..- 177 170 170
& Market & Fulton Nat, Ble__ 250 260 250
BAN K—Hrookiyn.
9 Greonpoint Nat. Bank

Last previous sale,
Fob, 1014— 180
April 1013— 230

150

® gold at the Stock Exchange.

The prica of the London “Times” is to ba reduced on
Monday next, the 16th inst., from twopence to a penny
(two cents), Official announcement of this change was
mada last ’l‘lmq{hy hy Lord Northeliffe, the pul)lnhcr of the

paper, who in his statement;, said

In view of the grava lmportance of tho present polltieal situation, ¢
has been decided that on and after Monday next tho *“'Ulimes" nowspaper
complate, neltding the Mnancial section. shall by sold &t a penny per copy
In Great Beitain and Ireland mui at throvponed per copy on the Contlnent,

ITe furthermore said: “We have no intention whatover
of reducing the price to a half-penny, although the revenue
from adyertisements has inereased so much in a decade that
the notion would not have been impossible.” 1t was also
added that the make=up will nob bhe altered and the usual
supplements will be continued. The weekly literary supple-
ment, however, is to be sold separately atapenny, Thisis

the second reduction in the price of the “Times"; the price
was lowered on May 5 1913 from threepence to twopence.
e
The nomination of Henry Clay Hall of Colorado Springs
Colo., as a member of the Inter-State Commerco Com-
mission to suceend Charles A. Prouty, resigned, was eon-
firmed by the Senate on the 9th inst, Mr, Hall's nama was
sent to the Senate on January 31.

William P. Malburn of Denver was nominated on the
11th inst. to be Assistant Secratary of the Treasury in eharge
of the customs service, succeeding Charles 8. Hamlin, who
becomes Assistant Secratary in ehiarge of the fiseal bureaus
of the Department.

ol

The Alaska Railroad bill, as perfected in conferance and
approved by the two Houses of Congress, was signed by
President Wilson on Thursday, the 12tk inst. The con-
ferenco raport was agreed to by the House of Representatives
on the 6th inst. and by the Senate on the 10th, The report
was aceepted by the Senate by a vote of 42 to 29, The vote
in the House was not recorded. The bill, as it originally
passed the Senate on January 24, ealled 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 sale of 39, thirty-
vear bonds. The Hause bill, passed on February 18, limited
the expenditure to $35,000,000, and required that the project
be financed out of the current funds in the Treasury, $1,~
000,000 being made immediately available for the purpose.
The hill, as enacted into law, carries the House provision
restricting the amount to be spent to $35,000,000, and, as
in the House bill, the money is to ba supplied from the
Treasury [unds, the immediate appropriation being fixed
at $1,000,000. The House bill had contained a elause
under which the Inter-State Commerce laws were made to
apply to the road. This was changed so as to make them
apply only in case the road should ba leased or operated by
private companies. The now law authorizes the construe-
tion of not more than 1,000 miles of railroad to connect
Alnska's coal fialds with the coast, the route to be selected
by the President, to whom other important details are left.
He is to decide whether or not railroad lines already con-
structed in the territory shall b purchased as part of the
system, and whother the road is to be operated by the Govern~
menk itsell or leased after it is built. The anthority granted
in the bill also includes the power o “construct, maintain
and operate telegraph and telephone lines so far as they may
be necessary or convenient in the construetion and operation
of the railroad or railroads,"

———

That the bills in the anti-trust program of tho Administra~
tion are in process of reconstruction was made evident this
weoak. Reports that material changes were being con-
gidered in the bills dealing with holding companies, inter-
loeking directorates, trade relations and Sherman Law defi-
nitions have been current and there were aven rumors that
a, proposal to consolidate all four measures into one were
diseussed. From the latest adviees from Washington Presi-
dent Wilson appears to have indicated that the bill to
strengthen the Sherman Law by means of definitions is
likely to be abandoned. The President is said to have in-
mated that this measure would be replaced by a bill de-
signed ehiefly to fix individual respousibility for specifio nots
to establish monopoly or to restrain trade. Itisadded that as
to the bill prohibiting holding eompanies the President hag not
reached mature judgment. Heissaid to have declared that this
feature of the trust program would not be abandoned, though
he admitted the difficulty of linding langnage in which
to draw distinetions between legitimate and illegitimate con-
cornd. The President beliaves that companies formed for
the purpose of controlling a group of corporations are ma-
terially different from what he terms “owning eorporations,’”
necessitated by the variety of Jlaws in the States. In ex«
planation, the President cited as an instance the fact that
il a corporation in New Jersey chose to build a factory in
Pennsylvania, it would have to be reincorporated, becauso
no foreign corporation could own real estate under the laws
of Pennsylvania. This duplication of companies, he points
out, might have the same directors and apparently would
constitute o holding company, and there is, of vourse, no
intention on the part of the FPederal Government fo interfere
with such processes. Terms will ba found by the Congres-
sional committees, the President thinks, to define the dif-
ferences in the processes of the two kinds of companies, so

tized for FRASER
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that a business which is sctually administered as a unit | allowance the State of Louisiana

woula not be considerod a holding company in the same sense
as corporations whose stocks werg held for voting purposes

and not for administrative pUrposes.
1 - e

That President Wilson has not yet committed himself in
favor o_f Governmental ownership of telophones and tele-
graphs is made evident in a statemnent of Postmaster-General
!BIII'[E‘:?-O‘H. given out on the Sth inzt. in connection with the
issnance of the complete report of the commities appointed
b): the Postmaster to investigate the subject. The Com-
n‘nt.teo's recommendations were indicated in our issue of
February 14, Tts report embodies a tentative draft of a bill
for condemning, acquiring and operating the telephone and
tolegraph systems, In his announcement of the Sih
Postmaster Burleson says:

“Government uu'l!_n_‘r_'hhi;r of telegraphs and telephones can oot yet be
regarded as an Administration measure. President Wilson has expressed
no opinien or intention regarding it and it is noteworthy that the sug-
gestion is made in the matter submitted by Mr. Burleson that the tenta
tive draft of the bill proposed be submitted to economists and authorities
on public utilities, with a view to securing valuable assistance in duly
safeguarding the interests of the Covernment and of the owners of the
property affected.”

The statement also says in part:

It 15 sald that the complote report with its appendices will be of great
enlug nnd Interest to all students of economie and politieal problams related
to public utilitles.  Appendix A Is a historlcal resime of the agltation In the
United States for Government ownorship of the telegraph and telephona
from Professor Morse's Inventlon to the present time. Full treatment of
contemporaneons conditions pffecting the subject by Postmasters-General
from 1840 to 1013 nea Included, as well as testimony taken by the Industrial
‘Commisston In 1001 and oplafons and arguments published by economlsts.
This part of the report ends with tho following comment on the present
situation :

YGovernmont ownership of the electrical means of transmitting intelli-
gence 18 brought to the attention of the Amerlean people of 1913 with the
Indorsement of nearly overy Postmaster-Cencral since the Civll War,
with a score of favorable reports by committers of Congress, and by the
axample of practically every other nation of the civilized world. More
than seventy billa have heen Introduced in Congeess to accomplish 1t,
Meanwhile the private operation of the telegraphle sod telephonte facilitics
has resulted In o virtunl monopoly, by which the people are annually
taxed vast su.ns for which thoy recelve no adequate returns."

Appendix B is devoted to tha legislatlon by various States relatlve to tele-
graph and telephone service, It Is declarod that **many States have
satablished commissions for the regulation of telsphones, telegraphs and
other public service companies, Some of the legislation ln those Btates is
sot forsh hera as evidoncs of the general dissatlsfaction with these subjects
on the part of the people. The problem dealt with in this leglslation
would be finally solved by Government ownership.'

Leglslation requicing physieal connection between connecting and com-
poting lines Is quoted from the statutes of Arizona, Calltornia, Kentucky,
Michlgan, New Moxico, New York, Ohio, Oklahoma, South Carollna,
Bouth Dakots, Washington and Wisconsin,

Appendix © contalns fourteen graphic charts Ulustrating Important de-
ductlons from comparative statlstles for the nited Btates and the leading
forelgn counteles, It fs shown that the United Stated has mors lotters
recelyed and more telophona calls than any other country. Tn number of
telograms It stands ninth. The American postage charged 18 nearly the
lowest and Amerlcan telaphono and telegraph charges are nearly the highest
in the world, In postal efficiency the United States is second only to
Pelgium, but in telephone efficiency—considering the Bell companies only
—stands tenth, The Bell companies’ long-distance rates for 100, 300,
500 and 700 miles are given as being much the highest charged by any
telephone system, public or private, in the world, and as vastly exceeding
the average rates in Continental Europe. Chart 14, the last of these
graphic illustrations, is an elaborate comparison of subscribers' annual
telephone rates for sixty large American cities under monapoly and com-
petition. New York, with no hone busi is shown

petition in teleg b
with an annual rate of $288, while Chicago, with competitory conditions,
has a rate of $125.

———

Permission to apply for an injunction restraining Secretary
of the Treasury MeAdoo from giving Cuban sugar a 20%
preferential below the new tariff rates was granted on
Thursday to the State of Louisiana by the United States
Supremo Court. The appeal by the State of Lonisiana
followed the issuance of instructions on Feb, 28 by the
Treasiry Department to the Collectors of customs at New
York to admit Cuban sugar, beginning March 1, at a re-
duetion of 20% from the rates provided in the tariff Act
of October 3 1913. This notice was in accordance with an
opinion of Attorney-General McReynolds, handed down on
February 26, The State of Louisiana, which owns sugar
plantations, sought to prevent the enforcement of the sugar
provigion of the Underwood-Simmons Tariff Law. It con-
tenided that there was a conflict batween the provision in
the law realfirming the treaty entered into in 1902 between
the United States and Cuba, ealling for a 209, preferential for
Cuban sugar, and that portion of the law providing for a
goneral reduction of 25% in the duty on sugar beginning
March 1. The State maintains that under the Cuban treaty
the United States Government obligates itself to make no
change in the sugar duties in the twenly years the treaty was
to remain operative. The Attorney-General, in continuing
the 207, preferential decided that the recognition of the
frenty does not nullify the sugar scheduls of the Underwood
law. In petitioning [for an injunetion restraining the 20%

_Stal ¢ glaims that either the
Cuban treaty is alive E.{.-rlfl in foree, or is dead; if alive, the
rates on sugar im portations in foree before the prosent month
must be continued, and if dead, Cuban sugar is not entitled
to a preferential duty.
e
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I'he l'osE. Office A ppropru.tlun Bill, said to carry the largest
appropriation whish the Government has been asked to
meol in a single approprlation bill, was passed by the Senate
on Feb. 28. The amount called for under the bill is $311,-
492,067. All amendments to the bill designed to strip the
Postmaster-General of power to regulate parcel-post rates,
zones or weights were defeated prior to its passage: sevaral of
thesa proposals were rejected on the 27th ult.; one would
have required that there be no echange in existing weight,
limits, rates of postage or zones until authorized by law; this
was defeated by a vote of 33 to 24, the amendment being
declared new legislation and therefors not in order. Another
amendment which failed of adoption on the 27th would have
restrained the Postmaster-Cleneral from spending any portion
of the appropriastion for carrying parcels of greater weight
than fifty pounds without the authority of Congress; this
was lost by a vote of 28 to 27; a similar amendment pro-
hibiting the Postmaster-General from using the money in
transporting packages of over [ifty pounds on star routes
unless authorized by Congress was rejected by a vote of 31
to 18. A final effort to curtail the powers of the Postmaster-
1 S - . .
General was mado on the 2§Lh. this amendment, which failed
by a vote of 29 to 20, provided that no part of the appropria-
tion should be expended in carrying packages of more than
fifty pounds in waight "'unless the rates therefor shall be just
fair and reasonable, shall bo the cost of the service na nearly
as can be ascertained, and shall not unjustly diseriminnte
either between persons or communities, and the Inter-State
Commerce Commission shall specifically so find before it
approves the same,”” In the movement to limit the power
of the Postmaster-General with respect to fixing the parcel-
post rates, weights and zones, Senator Bankhead wasone
of the principals. When it became known early last month
that the Senate Committes on Post Offices and Post Roada
sought to reseind the Postmaster-General's authority,
Representative David J. Lewis, author of the parcel-post, in-
dicated his purpose to oppose the proposed legislation. Mr.
Lewis declared that:

“The repeal of this part of the Parcel-Post Act destroys 1S power to
eompeto with tho express companies and virtually means the death of the
parcal-post, It will enable the express companles, If the movement
succeeds, bo eapture all the profitable teaffic and confine the parcel-post to
the rural routes.  We have now a surplug of $10,000,000 In the operation
of the parcel-post. "The repeal of thls provision of the Parcel-Post Law
wonld convert this surplus Into & heavy defleft. 1t would be better, In
my judgment, to repeal the whole Parcol-Post Law than to do what has
been proposed.  Under the present lnw the Postmaster-Genecal can make
ne changes unless they are approved by the Inter-State Commores Commis-
slon. The ralleonds and the express companles laye the power Lo change
thele rates when they are approved by the Inter-State Commercs Com-
mission. By all means the Ppstmostec-General should have the same
power to change the rates and make improvements in the Government's
retail package transportation system when approved by the Intec-State
Ie co O {ssion,

The bill, having previously passed the Houss of Represen-
tatives, id now in conference.

The failure of Congress to properly compensate the
railroads for the additional burdens placed upon them by
reason of the demands of the parcel-post servico, 18 again
being eriticised by Ralph Peters, President of the Long
Island RR., and Chairman of the Committee on Railway
Mail Pay. Mr, Poters says:

Congress has prssed the bil providing for the expendisures of the Poss
Office Department for the next (lseal year. 'This bill, however, fails once
more to compensate the railroads for carrying the parcels post, Tt I8 based
upon estimates of tho Post Offlce Department that nest year the parcel post
will handle 600,000,000 packages, ylolding a revenue to the Pose Office
of $60,000.000.

The Postmnster-Gleneral, (n hig annual report of Dec. 1 1913, stated thay
In view of the prospective *'prodigious growth'™ of the purcul post, “the rall-
roads, of course, will become entitled to additional compensation for this ex-
ten service Imposed upon them, and the department I8 engaged in gathering
all statisticnl data necossary for ascertalnlog s correet basis for fixing Just,
falr and adequate compensation for the service rondered,™

On Feb. 17 the Rallroads’ Committee was advised by the Post Offico De-
portment that 1t liad made & recommaendation £o Congeess that “on nccouns
of the Increased weleht of malls” die to tho pareel post, the Postmaster-
Genernl should be authorized to add to the compensation of the rallroads nok
more than onehalf of 195. This recommondnation wonld have added only
£254.000 to the mall pay of all callroads In the Unlted States. Congross
took no action on the recommendation, evldontly condldering the proposal
too trivial for consideration. and peeferring t0 awalt the recommendation
of the Joint Cougressional committee pow lnvestizgating the whole subject.

In Grent Britain the sallways recelve 655 of the revenuves from the parcol
post.  Refora the establishment of tha parcel post the eallroads In this
conntry recelved for transporting the malla at least one-fifth of the Post
Offlca revenuo.  Assumineg that thelr service 18 no greater In handling the
parcel post than with other mall, this Increased ravenuo of $60,000,000 to the
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Post Office Department should la all falmess mean ocreased paymenta to
the rallroads of at least $12,000,000.

Novertleless the Appropriation Bill passed by Congress provides no pay-
ment to the railroads heyond the provision already made that 5% might be
addod to the pay of rallroads on whieh thees had not been a weighing slnco
Jan. 1 1914.

At a tlmp when the Intee-8tate Commerce Qommission 15 Inslsting that
tho railronds shall make a il charga for every sorvice rendered, It seems
In the hilghest degres unjust that no provision should be made adequately
to campensate tha raliroads for providing and operating the transportation
machinery withoub which the mall service would be practically Impossible

e —

In a memorial to Congress in hehalf of the preservation
of the service performed by the oxpress companios, the
Merchants' Association of New York urges against thp fiir=
ther extension of the parcel-post system. The Association
states that after a eareful inquiry into the situation it finds
that the extension of the parcel-post service '‘threatens to
drive the express companies out of business. The extinction
of their service would be a serious loss to merchants, as ib
performs funetions which the parcel-post does not and prob-
ably cannot perform.” Resolutions adopted in the matter

by the direetors of the Association in part are as follows:

“Resolved, That in the oplalon of this Board, the express service s
an Indispensable agoney for gulck transportation, whose continunnce fs fm-
peratively required by the ooeds of commerce, thak the parcels-post as at
presont organized would be a wholly Inndequate substitute, inferloe in many
respects to exprosy service; that b 18 lacking in many Important features
sssentinl to o complote servica, and, belng unadapted to many classes
of traffic, Ita substitution would leave that tralfic unprovided for;

Uipesolvod, That If the parcels-post be so expanded as to cover the entire
flold of quiclk transportation, it cannot o any event perform that function
more efficlently or economieally than it 15 now performed by the express
companiea and that (o all Hiellhood the cost will ba greater:

“Regolved, That in the opinlon of this Board no soclal or economic
benefit will result from substituting the pareels-post for the express service
boyond tha limlta now established, but that on the contrary serlous harm
to the country’s traffic facilltics will ensue with a probablo loss resulting
from tha parcels post’s operation, ta ba borne by tho public Treasury;

“Iteaolvod, That the further oxtension of the parcels-post be opposed by
this Association and that the reasons for such opposition bo stated [n full In
A proper Memorial to Congress.'”

According to the Memorial, the parcels-post omits the

following essentials of a complete service:

1. It does nob collect parcels.

2. It does not glve roceipts,

3. 1t does not provide {ndemnlity for loss, except upon extra payment,
and only to the amonnt of $50.

4. It doea nob provide any Indemnity for damage.

5. It does not provide sontrolling records, by reason of which omission
the volumae of loss I Increased.

§. It does not provide speclal means of security for valuable parcels,

7. It does nob provide adequate protection against damage, but, on the
contrary, promotes damage and loss by opening in transit.

8. It does nod provide for the transportation of a wide range of specin
commodities.

e,

A meeting of the New York State Savings Bank Associa-
tion was held on Monday last at the Hotel Biltmore, this
vity, to consider the proposed revision of the banking laws
of the State in so far as the legislation concerns savings banks.
The members in attendance were unable to reach any united
conolusions, and the meeting ended without any definite
action on the questions under dis¢ussion. Tt is stated that
the chief controversy centred on the treatment of the surplus
accounts of the inatitutions and the provision which stipu-
lates that in determining the per centum of surplus held by
a savings bank, its interest-bearing stocks and bonds shall
not be estimated above their par value or above their market
value if balow par.

Opposition also developad at the hearing which opened at
Albany on Tuesday on the Van Tuyl bills and the Pollock
bill for the regulation of private bankers. It was generally
agrood by those heard that with the date of the adjournment
of the Legislature fixed for March 27 thoe time which re-
mained was insufficient for the proper consideration of the
bills, and & postponement of the enactment of new legisla-
tion for a year was urged.

e

The railroad interests which last week entered a plea for
the repeal of the “Full Crew™ law of New Jersey, have also
petitioned the Governor and Legislature of New York for
the repeal of the “full craw' law enacted in New York last
year, The delegation was given a hearing at Albany on
the 10th inst. A, H. Smith, Vice-President of the New York
Central, in urging the repeal of the law stated that its opera~
tion had inereased the drain upon the railroads by compelling
them to pay additional wages. According to Mr. Smith
$500,030 has been paid out in additional wages by the roads
gince the law went into offect lost September. It was de-
clared that the appointment of an extra man on a train has
proved fo be a source of waste and not a measure of greater
aafety, and that the expenditure of the money now required
for tha wages of the extra man, if applied to safety appliances
and other facilities, work a permanent benefit to the public.
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It was furthermore pointed out that the Public Bervice
Commission would still have power to compel the roads to
employ an additional brakeman on trains where the Com-
mission considered one necessary, if the “full eraw' law were
repealed. The Albany delegation included, besides Mr.
Smith, F'. D. Underwood, President of the Erie RR:; Bamuel
Rea, President of the Pennsylvania RR.; L. F. Loree,
President of the Delaware & Hudson Co.; K. B. Thomas,
President of the Lehigh Valley RR.; W. H. Truesdale, Presi-
dent of the Delaware, Lackawanna & Western; John B. Kerr,
President of the New York Ontario & Western; W. T.
Noonan, President of the Buffalo IRochester & Pittsburgh;
J. H. Hustis, President of the New York New Haven &
Hartford.

eyl

Under a decision rendered on the 3rd inst. the Court of
Appeals at Albany upheld the constitutionality of the New
York State law prohibiting a person from giving or selling
coloring matter to a purchaser of oleomargarine, The case
came before the court on an appeal by Peter H. Van Kampen
of Bro klyn, who was charged with giving away coloring
matter to an agent of the State Department of Agriculture
at the time of the sale of oleomargarine to the agent. Van
Kampen contended that the law was unconstitutional,
Attorney-General Carmody, according to the Albany
“Argus", “argued that the law was a reasonable and neeces-
sary police legislation and was designed to prevent fraud.
He contended that by means of this yellow eoloring matter
the purchaser would be able to color oleomargarine so that
it would look like and appear to be butter. He pointed out
that the law does not prohibit the selling, giving away or
delivering of this goloring matter at any time except at the
precise time of the sale of the eleo. It was also pointed
out that the agricultural law prohibited coloring oleo-
margarine with any coloring matter and for that reason,
there being a direet prohibition of the statute against color-
ing oleomargarine, it is reasonable and proper for the Legis-
lature to make provision that a purchaser should not be
given coloring matter at the time oelomargarine is sold.
Such an act on the part of a storekeeper, the State con-
tended, amounts practically to an inducemoent, or at least,
a suggestion to the purchaser that he violate the law. The
decision of the Court of Appeals is gtated to have been
unanimous, the opinion being written by Judge Hogan and
sustains the imposition of a fine of $100 which Van Kampen
will be compelled to pay. Judge Hogan holds that the law
violated is within the police power of the State and not un-

constitutional.”
Pl e

In response to urgent demands, the Execntive Committee
of Group VIII of the New York State Bankers' Association
has published in pamphlet form the addresses delivered by
the foreign bankers on the occasion of the annual dinner of
the Group on January 19th. This pamphlet is being sent
by .the Executive Committee not only to all those who
attended the dinner, but to all the banks in the United States,
as well as to large corporations and to the pringipal banks

throughout the world.
———r——

Frank M. Ryan, President of the International Associa-
tion of Bridge and Structural Iron Workers, and the twenty-
three other members of that association econvicted with him
in the dynamite conspiracy cases lost their appeal to the
United States Supreme Court. That tribunal on the 9th
inst. refused a writ for a review of the cases. The prison
gentences imposed on the twenfy-four men were upheld
by the United States Circuit Court of Appeals at Chicago
on January 6 last, at which time the court granted new trials
to six others who had been convieted and sentenced as a
result of the wreeking of the Los Angeles “Times’ Building
on October 1 1010. All of them had been eonvioted in the
Federal Court at Indianapolis on October 1 1910, The only
resotirce now open to the men is a Presidential pardon, and
it is reported that petitions are already in cireulation to that
end,

—_—

George Westinghouse, famed 8s an inventor and engineer,
died in this city on the 12th inst. of chronie myocarditis,
a disease of the heart, aftar an illness of about fifteen months,
He was in his sixty-eighth year, having been born in Oatobar
1846; his birthplace was Central Bridge, a village near
Seheneetady, N. Y, ™TMhe inventive turn of mind of Mr.
Waestinghouse was manifest at an early age; the air brake of
which he was the inventor, was perfected by him when he
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was about twenly-one years of age, but even before that,
when but fifteen years old, he built a rotary engine in the
machine shop of his father. In addition to the many devices
developed by him which have played an important part in
the advancement of railroad and engincering operations, Mr.
Westinghouse also had recognized ability in ereating and di-
recting manufacturing and engineering enterprises of im-
portant magnitude.® The aggregate capital of his various
enterprises reaches $200,000,000, and_these organizalions
furnish employment. to over 50,000 people. His various
inventions won for him high honors both in the United States
and abroad.

Henry Siegel and Frank E. Vogel, who conducted the
banlking business of Henry Siegel & Co., operated in connec-
tion with the Fourteenth Street Store of this city, were in-
dicted on the 11th inst. by the grand jury in the Court of
General Sessions.  There are three indietments against them,
one charging grand larceny in having secured $25,000 from
the National Bank of Commerce on an alleged false statement
of the condition of the Siegel bank; the other two indictments
are said to charge the defendants with having received de-
posits after they knew the private bank to be insolvent. The
two partners were required to furnish bail to the amount of
$25,000 each.

Sinee the receivership proceedings against the Fourteenth
Street Store and the Simpson-Crawford Co. lask January,
the funds of the depositors in the Henry Siegel & Co. bank
have been tied up. BSeveral propositions in the interest of
depositors have been put forth; the latest one, upon which
action by the depositors had been awaited, provided for the
payment of 32149 in cash and the balance in notes if the
two dry goods stores should be reorganized, or 309, in cash
and 70% in notes in case of non-reorganization. In view of
the opposition of some of the depositors to this offer, and the
anticipated legal proeeedings, the offer, which was made by
Harry R. Kohn, representing friends of Siegel and Vogel, was

withdrawn of the 10th inst, The sale of the assets of the

Fourteenth Street Store and the Simpson-Crawford Co. on
March 24 was ordered by Judge Hough in the U. 8. District
Court on the 12th inst. Suit to recover on the $100,000
bond deposited by the United States Fidelity & Guaranty Co.
with the State Comptroller on behalf of the Henry Siegel &
Co. bank was begun by Attorney-General Carmady on the
12th inst.

, Anthony
e
was in his fifty-first year. Mr. Anthony's first position
was with Kidder, Peabody & Co., whose offices le entered
in 1881, and in whose service he continued until 1802, when
with W. A. Tucker, he organized the banking house of
Tucker, Anthony & Co. At the time of his death he was
a member of the New York Stock Exchange, President of
he Manchester (N. H.) Street Railway; Treasurer 'of the
Manchester Traetion Light & Power Co., and of the Mas-
coma Light & Power Co.; a director of the Commonwealth
Trust Co., the Boston Consnhdat«.d Gas Co., the_Chemical
Products Co., &a.

8. Reed Anthony of the banking firm of 'I‘uc[cd;
& Co., died at his home in Boston on the 10th, inst.

————

A booklet portraying a series of ‘advertisements which the
American Trust Co. of Boston is now running in the Boston
papers has been issued by the institution. There are twelve
advertisements in the series, the first of which appeared in
the Boston “Evening Transeript” | of January 28; the final
ona will be printed in the July 1 issue of that paper, two
a month being published in the period between the two
dates mentioned. The subject matter of the adyertisement
is "How to Read a Bank Report’, the analysis of a bank's
statement thus furnished treats separately of eapital; surplus
undivided earnings; deposits; liabilities; cash; demand loans
time loans; investments; service; and the intangible assets as
represented in those who serve as directors, officars and
executives. Wa belisve_that a copy of the booklet may ba
had upon request.

e i

Francis B. Reeves rotired on the 10th"inst. as’ President
of the Girard National Bank of Philadelphia, his resigna-
tion being tendered on the oceasion of the sixticth anniversary
of his employment as o clerk in the institution. Mr. Reaves’
resigoation as President will take effect on Tuesday next,
the 17th inst., when he will hecoma Chairman of the Board.,
Richara L, Austin, Vice-President, will succeed Mr. Reoves
in the presidency, Mr. Reeves, who is seventy-eight years

|t|zed for FRASER

of age, entered the service of the Girard National in March
1854 as a clerk. Four years later he left to take a position
in a wholesale grocery firm; ho became a member of that
firm, (now Reeves, Parvin & Co.) & short time alter, and
has ever since been associated with it. Mr. Reoves was
eleated a director of the Girard National in 1881; in January
1806 he became Vice-President, and his promotion to the
pregidency oceurred on July 18 1899, The growth of the
institution under his guidance is recorded in a minute
adopted by the directors, in which it is set out that “tho
bank’s eapital and surplus inereased from 1899 to this date
84 857,000. OF this increase, $2,125,000 was received
from the sale of new stock. The remainder, $2,732,000,
torether with 23,220,000 paid in dividends to sharcholders,
shows the net earnings for the 15 years to have been 35,
052,000, Deoposits in 1809 were o little more than $10,-
000,000; now they excsed $45,000,000.”

Mr. Reeves has held many other important posts. He is
now President of the Belt Line RR. Co. and was formerly
President of the Philadelphin Clearing House Association.
Mr. Austin, who will enter upon the duties of the Girard
National next week, has been Vice-President of that insti-
tution since the merger in 1901 of the Independence National
Bank with the Girard. Mr. Austin had been at the head of
the absorbed bank. He is President of the Brooklyn
Borough Gas Co.

—_

At the annual election of officers of the Philadelphia Stock
Exchange on March 2 Willinm D. Grange, a membar of the
firm of De Haven & Townsend, was elected President,
succeeding Frederick T. Chandler. Horace H. Lee was re-
elected Secretary and Treasurer.

—_—

A dividend of 109 was paid to the depositors of the failed
Union National Bank of Columbus, Ohio on the 3rd inst.
It is reported that the payment brings t.hla total return to
thedopasitors up to 90%. The institution suspended in
December 1911.

A dividend of 50% was distributed among the depositors
of the defunct Columbns Savings & Trust Co. of Columbus,
Ohio, on February 23. The failure of the institution oe-
curred on February 26 1912. Prior to the payment the
depositors had received 1714%,. The distribution of Feb~
ruary 23 was made possible through the recent sale of the
company’s building to the Depositors’ Realty Co., organized
by the depositors of the defunet institution. The purchase
price of the property was $633,350. Clem 5. Baxter,
formerly & State bank examiner of Ohio, who was found
guilty on December 20 of having embezzled $3,140 from the
funds of the Columbus Savings & Trust Co., was sentenced
in January to three years' imprisonment, To is at liberty
under 35,000 bail, pending an appeal,

T (g s

The igsuance of additional stock to the amount of $50,000
was recently decided upon by the directors of the City Trust
& Savings Bank of Youngstown, Ohio. Last year the stocl-
holders approved plans to increase the authorized capital of
the institution from $100,000 to $200,000. It is stated that
the amount now to be pub out will bring the outstanding
capital up to the last-named figure.

il
The stockholdars of the Old National Bank of Detroit are
to meet on April 7 to act on the plan of consolidating theip
institution with the First National Bank of Detroit. The
proposed merger was referred to in our issue of Feb, 28,

=

It is proposed to inerease the eapital of the Drexel State
Bank of Chicago from 300,000 to $350,000. The directors
linve recommonded that the naw stock be sold at par to the
present shareholders. The capital was increased last sym-
mer from $200,000 to 8300,000, and a surplus fund of 3100,~
000 was created at the same time, through the transfer of
that amount from undivided profits to the naw account;
$50,000 moro has just been added to the surplus aceount from
undivided profits.

—_——

Authority to organizo tho A. H. Hill & Co. State Bank of
Chieago, with $200,000 capital, has been grantod to Alonzo
H. Hill, Forest Hill and Charles E. Mitehell,

—_ -

Permits have also been issued to organize the Hellenio
State Baulk of Chicago, eapital $200,000, and the Brookline
State Bank of Chicago, capital $200,000,

————
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A special dividend of 100% has been declared on the
$100,000 capital of the National Bank of Athens, at Athens,
(Ga. This distribution to the stockholders is in addition to
the annual dividend of 8%. The bank has a surplus fund
of $200,000, while its undivided profits on January 21 were
$284,730.

=i

The fire which destroyed the quarters of the Missouri
Athletic Club of 8t. Louis early last Monday morning caused
the Boatmen's Bank, located in the same building, to seek
new quarters, The other banks in the Cleaving House
s . - . e LS
immediately offered their assistance to the Boafmens,
placing at the latter's disposal the services of their officers
and assistants, and any cash needed pending the rescue of
its resources from the wreek. 'The bank opened at the usual

£ : = o . Iy
time on Monday in temporary quarters at Four t-[_l ':mtl_ Pino
gtreats. It announced that the cash and seeurities in ifs
vaults were not damaged and that it had suffered no loss.

W. I. Gass, formerly President of the Knoxville Banking
& Trust Co. of Knoxville, who was found guilty on January 18
of having aceepted deposits in the institution when if was
known to be insolvent, was sentenced on February 21 to an
indeterminate term of imprisonment of from two to six years.
Pending an appeal the former president has been released
under 25,000 bail.

— -

Arrangements for the discharge of the claims against the
failed Bank of Helena, at Helena, Ark., were recently por-
fected, anccording to K. C. Horner, formerly President of the
institution. In a statement concerning its affairs Mr.
Horner says:

Within a few days after the affairs of the bank had been piaced 1o the
hands of o recelver. which oceurred fn April Iase, B. Q. and J. 8. Horner
executed & conveyancs to the receiver of the bank embracing propercty
belonging to them , estimated of the yalue of $1,600,000.  During the latier
part of the summes the proposition was made by the Messrs. Horner where-
by their property, known as the Interurban Rallway and West Helenu,
shounld be incorporated under the laws of Arkansas and preferred stoelt Lo
the amount of £600,000 lsued by sald company, which, together with
about $250,000 In cash, should be used in retiving tho claims of tho de-
positors of tho bank other than the members of the Horner family. In
order to carry this proposition into effect It was necessary to seciro an
adyance in cash by banks in New York, St. Louls and Memphls, 'This
was accomplished and the proposition receivesd the sanctlon of the Changery
Court of Philllips County, Ark., and was accopted by practically all of the
depositors of the bank. Many details were necessarily involved and much
time required for the worklng out of the proposition. Al of the depositors
holding clalms of $100 and less wore pald In cash and In full. The con-
summation of this mattee will practically wind up the affairs of the Bank
of Helana, feee the courts of all litlgation growing out of the matter, and
secure for the depositors of the bank the payment of their clalms fn full.

IMPORTS AND EXPORTS FOR JANUARY.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for January, and
from it and previous statements we have prepared the
following interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES,

{In tho followlng tables three alphors (000) are In all cases omitted.)

MERCHANDISE,

Exporis Impores
1018, 1012, 1014, 1913, 1014,
$227,033 8202446 $154,460 $163,063 $143,586
193,007 3 0,014 134,188

1014,
January - 320,80
February
Margh .

108,844 - 14! 3
205,412
179,300
175,450

278,944
233,458 250,310
$2.484,310 82,300,218

GOLD,

1012,

December ...
Total -.i..

184,688
$1,703,038 51,818,073

1912,
January $5,141

Fabruary - ..«

August. ...
Baptember...
Oataber ... .
November

= ﬂ‘ﬂilgi
December ...

10,573
301,700

4,174
11307

$06,040

TOU] mnae $47.425
BILVER.

1012,

Frports
1913,
£0,436

AURUIE, - oen
Baptember...
Ootohor ..

4,003
15,401

T weaem $BL,777 §71.002 330,808

omittedy

. Decomber ...

EXCESS OF EXFORTS OR IMPORTS,
Aferchandise Lol BT

ore Gold ver
1014, 1913. 1914, 1018. 1914, 1013,
Jamuary .. 4-$40,331 +§03,070 0 —$3,5374811,008 81,602 §4-2,235
February 44,083 +7.016 —ociis 4283
Muarch. ... + 13,608 42,353
April —1,004 4,104
‘ +7,908 42,230
—32,B18 +2,307
T 2,817
1,507

1012,
36

Anguat -
Heptembeor
Oetaber ..
November
Deepmbir.

- 4471

- 4130/012
+07,333
+18,900

Tatal. .. +8001,2724+-8581,145
4 Exports. — Impocis.

Totals for merchandise, gold and silver for seven months:

T
(1S

| Merchandizd, ]

Soeen |

Afanthy,
(000 Ez- Im- af

|
| parts. ports. | Exporta)
|

Gont. | Stlver.

Breeys | Kreeey Ercesy
Im- Erx- | I~

f
poris. | Exports) ports, | ports.

Exr-
poree.

5 s |3 s | % 3 $
1013-1411,521 83 84,0780 46,247, 11,260 33,464 20,0541 13,410
1012-13:1,626 ,635(1 At 147408 41 4 27,338 17,300
1011=12 1,307, 1520 012200048 2k 288 a9 26,144 11,106
1010-1111, 258,584 B 3 21 40,375 Fa9,193 35,958 27,5281 8,430
1005=-10,1,084, 687 A0 20,088 40,128 72 27,604 5,167
1805-00,1,031,751 G'J‘!.iﬂ:\'};!. 27,2500 89.274 30, 24,7471 0,118

| |

uf
Exporly

¥ 756,201
'.‘ 35,603

J Exeess of Imports,

Similar totals for the month of January for six years make
the following exhibit:

Aferchandise. | Gold, !

Sllrer.
One
Moanth,
(0004
omitan

Erciss Excéas Ezcess
Im~ of Bz~ Ims= of Ex- | fm~ [ of
ports. | Ezports, ports. | poris. | Bxports| poris. | perls, | Exports

;
s/

)

4,010{ 2,318
4.205
435
3,551
4,2
3,6

1014
1913.
1] b S
1011
1010
1000...

3 | s
10,451 73,537
0,210 11,087
5,141 73,2260 0,028
4
05,

0.541| FRB17 5,851
2,131 4,082 4,498
3421 4444 €542
IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Franeciseo has [urnished
us this week with the details of the imports and exports of
gold and silver through that port for the month of January,
and we give them below in conjunetion with the figures pre-
eading, thus completing the results for the seven months of
the fiseal year 1913-14.

IMPORTS OF GOLD AND BILVER AT BAN FRANCISCO.

s 5 | s

4,400 40,331 6,014
3,063 63,9700 17,237]
1,015
024
0,163
7,585

s |
204,800
237,043
202 440
107,083
144,461
156.7 lﬂ\

6,430
3
by

53,130

J Excess of lmporta,

Gold.
Bulllon. |

Sliver.
Months,

Coin, Tatal, Bullton,

1013-14. 3 35
304,060 353,044
120,060
60,017
118,804
104 509
80,197
106,868)

BY3,654) 1,000,011
1.422,764] 1.000,642" 364,054
EXPTORTS OF GOLD AND SILVER FROM SAN

| s Stieer,
Toial. Bulllon, I Tolal.

$
47,808

770
5,440
15,070
43,0080
5,920
8,083

126,457
477 878

(ait) :
Soptember. ...
gembul;’é -

vember. .- .
o 120,534
92,659
1,530,230] 1,349,151

305,576! 069,929

FRANCISCO,

80,271

January .-~ 97,285 §7,405

Total 7 mos.
7 mos. 1012-13

AMonths,
! Cotn.

191314, | 5 5 s
1,300 1,233,382| 1,233,382
500 1,121 640! 1,121,640
s 1 :nsl 1,279,108
56,723

kS
1,390

150
48,061
47,854
47,027

123,08%|

7,180

Oetober . -
November
December ...
January - -... 457,060

45:i.osui

467,050
400,440
108,365

Total 7 mos.!

TRADE AND TRAFFIC MOVEMENTS.

UNTFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation on Tuesday, Mar. 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidiary corporations at the
close of February. From this slatement it appears that the
aggregate of the unfilled orders on Feb. 28 was 5,026,440
tons, 412,760 tons more than on Jan, 31 laslk and 744,332
more than on Dea: 31 1013, when the amount of orders out-
standing wos the emallest for over two years, or since Noy. 30
1911, In the following we give the comparisons with
previous months.

Tons. |

45 1014, 25,020,440 | Nov. 20
1014...4,013,650
1918.,..4,252,108
10134
a1 1

Tone,
1012, 7,562,853
Oet. 81 1013__.7,504,38] | July 31
Bept. 30 1012 6,551,607 | Jung 30
347! Aug. 31 1012 6,163,975 | Muy 31
13,767 | July 1012, 57,070 | April 30 1011 8,704
Bept. 3,785 | June 07,340 | Mar, 31 7
AUg, { 408 | Moy 31 1012...5,750,043 | F 28
July =ik, d b 40
June 7iMsr, 31 1
May. §
April
Mar,
Feh,
Jan.
Leo. 3

Tuns.
1011...8.005.085
1011, 3.554,085
1011...3,801,068
1011...3,113,187

3,218,7

Fab,
Jan.
Divg,
Nov. @
Oet, #

Aug. 31

10122275,
11011 .5,08
101122 6,141.065 | Aug. §
101122 -3.604,328 | Suly
411,317 |

h 1Ja
LT, 465,050 | Des, 8
7,660,714 | Nov.
1018, 7,827,308 | Oet, 1
1012...7,032,164 |2-pt. 30
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Prior to July 31 1910 reports of unfilled orders were issuad
only quarterly. Tn the following we show the totals at the
end of each quarter or period for which the figures were made
public, back to the organization of the Steel Company,

Tana, Tons,

1010. . 4,357,704 1007..*7,003,878 | June 30
h.402 1907..*5,043,858 | Mar, 31

1606 80,718 | Deo. 31
s 30,584 | Bept, 30
<_*8,300.680 | June 30
-=*7,018,712| Mur, 8

=27 005,080 | Dee, 3

T
Jung 20 1004..43,102,277
Mar. 31
Deo, 31
30
30
)|
. 31
40
40

Diee. 31
Bept. 30

June

Mar, @
Do, 3
Bopt,

H27, 041
1909, 24,790,833
1000, .. 4,087 930 | Jupn 3
0. . 3,542,605 | Mar
7| Dea, 1
Sept. &
June
Mar. 3
Deép. 31
Hapt. 30

1908 _3,413 876
1904...3,705,143
1007...4,024,653
1907 .. *8,425,008

* The figures prior to Dee. 31 1007 are on the old basts, Under tha present
method only ordoers recelved from soorces outalde of the company’'s own Interests
are shown, The mmount as of Sept. 30 1004, shown above as 3,027,438 tons, the
tormer basts, would, 16 I stated, be 2,434,730 tons on that now employed.

ANTHRACITE COAL PRODUCTION.—The shipments
of anthracite coal to tidewater during the month of February,
aggregating 4,121,451 tons, wore the smallest, with the ex-

coption of April and May 1912, when mining was temporarily
suspended, since July 1909. Compared with February 1913,
the decrease was 1,552,718 tons. In the following we show
the shipments by the various carriers for the months of Fobru-
ary 1914 and 1913 and for the period Jan. 1 to Iob. 28 this
year and last:

—Jan. 1 (o Feb. 28—
1014, 1013,
L7o1,010 2,432,651
1,402 432 2,237,280
1,208,141 1,674 437
1,102,401
1,029,271

062,218
1,239,610

——Fehruary———
1914, 1913
TAG, 703
631,844
603,050
673,565

Road—
Philadelphla & Teading. . ... - woza
Lenlgh Valley. ... __.
Jordey Central
Dulaware Lackawanna & VWostarn .
Delawors & HudSom. .........
Poanaylvania .
Il . o ecmem s c s ma ey 533,307
New York Ontarlo & Western 163,526 207,608 451,101 420,304
TR ciciicnaancnneseeasnaanad 121460 6,674,160 0,207,188 12,010,588

COPPER PRODUCTION AND CONSUMPTION ,—The
statement of the Copper Producers’ Association for the month
of February, issued on Monday, shows a reduction in unsold
stooks on hand of 8,924,833 1bs. and a deerease in domestio
deliveries of 12,080,835 under the corresponding month Iast

ear. In the following we compare the various items for
‘ebruary this year and last and for the period Jan. 1 to Feb.
2?. Wa also add figures showing the European visible sup-
PiY:

1,165,449
1,064,129
761,070
703,57 :

555,010 1,373,154

February
1014, 1013,
Btocka beginaing perlod. .. the_ 87,200,085 123,108,332
Production 122,561,007 130,048,851

Total upply. ... ..., -=--- 200,857,603 254,147,213
Drellvaries for—

Domeatle connumption. ... ... 47,586,657 59,076,402

EXDO Ry vmm s i e 83,800,183 73,108,623

131,485,840 131,545,015

Btlocka end of perlod.__._...... 78,371,854 122,302,108
Buropean yiaibles supply—
-~ 87,777,000 85,630,720

nnlng perlod
End of perfod. ... --- 41,572,100 81,034,240

—Jan. 1 o Feb, 35—
1013

1014, v
01,438,807 105,312,582
274,428,600

254,331,281
345,770,148 370,741,038
124,886,523

05,543,612
132,562,308

171,854,654

267,308,206 257,448,500
78,371,852 122,302,108
G s

Plonetzrci@ommercial English T ews

English Financial Markets—Per Cable.

The daily elosing quotations for securities, &e., at London,
a8 reported by eable, hava been as follows the past week:

Lomdan,

Week ending Mar, 183. 8ai.
Bllver, peros. ... ........d. 265
& Consols; 214 per centa 74 0-16

d For pecount. TAY
¢ French Rentes (In Parta) fr, B8 35
Amalgamated Copper Co... T4l
Am. Smelt, & Refining Co.. 68
B Anacondda Mining Co.
Atoh, Topeka & Santa Fe.

Froferrsd . .. oo .i.
Baltlmore & Ohlo.

o]
C

ifon. Tua, Wed.
24 13-16 26 13-16 26
4K T4 7

Thurs.

13-1° 26 11-18
TAlg

Fri.

123
hicago Milw. & 8t, Paul._. 984
Denver & Rlo Grande._.... 12
Pralorted ool s onois

i O
Great Northern, profarred. 120
Iiinols Centeal = |

Nut. BR. of Mex., 2d pref_. 113
N. Y. Cont. & Hud. River.. 9054
N. Y. Ont. & Wostern 27}
Norfolk & Western. ..
Preferved . . .o ool
Northern Paolflo. ..
a Pennsylvanin. ... ...
& Tteallng Company..
a Fimt proferred . _
" a Soconil praferred
Rock [aland
Bouthern Paclfie. .
Bouthorn Rallway,
Proferead
Unlon  Fasitl
Proforead

Extonded 44.__

a Prica per share.
fiat priced,

na ¢ Ex-dlvidend. o Quotationa hera glven are

Gommrercial and I iscellaneows Aews

National Bapkp.—'l‘lm following information regarding
national banks is from the office of the Comptrollor of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT APPROVED.

Thi Banlk of Smithfield,
rleld.'  Capital, 350,000, g

The Farmors' & Moerchants' State Bank, Tupelo,
Farmers’ Natlonal Bank of Tupslo." Capital, $35,
CHARTERS 18SUED TO NATIONAL BANKS FEBR. 26 'TO MAR, 2.
10,480—The First Natlonal Bank of Park Falls, Wis, Capital, $25.000.

Ray J, Haggoerty, P'ros,; Gustay A, Fritsche, C:mhfnr. SR
10,400—The Citrus National Bank of Exoter, Cal,  Capltal, $25,000.
Ohas. W, Walter, Pres.; W. R. Plgg, Cashier. Conversion of

Tha Cltrus Banle of Exeter.
10,491 —The First National Bank of Govington, Tenn.  Oaplial, $60,000,
J. T,

. 1“|ln|{§n. Pres.; 12, L. Worrell, Cashier.
; (Huccoeds Tho Farm-

N. €., Into ""The First Natlonal Bank or Smith-
ut.lkln., Into "The

J.

10,492—Tho First Natlonal Bank of Nebo, I, Capltal, $25,000.
Harvey, Pros.; A, F. Turnbaugh; Cashier.
era’ Exchange Bank of Nebo.)

VOLUNTARY LIQUIDATIONS.

6,603—The First Natlonal Bank of Bloomfield, Neb., Feb. 26 1914. Sue-
ceeded by the Nubraska State Dank of Bloomfleld, which is to
act as linnldating agent. /

5397—The Superior Natlonal Bank, Superior, Neb., Feb. 24 1014,
Liguldating agent: J. T'. Dalby, Superior, Neb. Absorbed by the
State Bank of Superior.

9,732—Tha Planters' National Bank of Emporia, Va., Mar. 2 1014,
Liquidating committea: The board of directors. Consolldnted
with The First Natlonal Bank of Emporis, ¥a.

Canadian Bank Clearings.—The clearings for the week
ending Mar. 7 at Canadian cities, in comparison with the
%U.me week of 1913, shows a decrease in the ageregato of

449,

Week ending March 7.
Clearings af—

Ime, or

1014. 1013, 1012, 1011,

Cannda—
Montreal
Toronto. . .

s
42,003,602
46,270,008
15,021,337
10,200,039

0,800

$
46,733,688
49,000,000
25,478,253

s
53,206,481
45,055,277
25,088,732
12,150,868
4,120,503
30104,775
2,226,500
4,330,900
1,546,060
1,001,932
4,440,847
3,028,051
4,147,000
2,282,685
546,013

544,181
2,152,412

603,002
1,105,804
007,375 007,143,
300,132 502,203
466,020/ Not Include

lﬂl.uﬁ?.ﬁﬁﬂl 174,408,805

$
55,620,587
44,146,820
21,508,204
Vaneguyer . 0,204,010
Ottawa .. 4,142,835
Quebee .. 2,815,213
Hallfox - . --| 1,008,504
Hamilton -] 3,183.403
8e. John... i
London . .
Calgary...
Vietoria. ..
Idmonton -
Regina._....
Brandon ..
Lethbiridge -
Haskatoon. -
Brantford ..
Moose Jaw. .
Fort Willlam....._._.
New Weatminster. . ...
Meodleloe Hat. . ... ...

Total Canadn

1,182,379
674,54
003,154

—34.1
o in tot

—T 4

157,008,8511120,017,183

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

Books Closed,
Dags Inclusice,

Per
Cent,

When

Nama of Company. Payable,

Rallroads {(Steam]).
Roston & Albany (quar). ... _......
Bostan Revers Reaeh & Lynn (quary_. -
Canadian Pacifle, com. (qu.) (No, 71)..
Preferred ... ... - o e e
Chesapenks & Ohlo (quary.. ... ...._
Chicago Burlington & Quincy (guar.).....
Chieaga & North Weatern, com. (quar.).
Preferred (quar). ... .... .. S
Delaware & Hudson Co
Fonda Johnrtown & Gloverse,, pref. (qu.).
Grand ‘Trunk, 15t and 2nd preference. . ..
Thied prefarenne. oo oS- o o ool iio
Hoeking Valley (QUAT.) ..o roneroacnnans
Interborough Rapld Tranalt (quar.)....
Kanaas Clity Southarn, pref, (quar.).. ..
Keokuk & [es Mo nes, preferred.
Lagknwanna RR. of N, J. (quar.).
Lake Shore & Mieh, Sovthern (extra) ... ..
Guar, sk, (Afteh. Sou. 4 Nor. Ind.) (extra)
Matne Contral (guar) ..o ..
Manhattan Ry, (quar).......
MIinn, St. P'. & 8, 8. M, com.& ph
Newark & Dloomfleld
N. Y. Central & Hud. River {guar.)
New Yark & Harlem, com. & pref
N. Y. Lackswinna & Westorn (quar.)..
Worfolk & Weatern, common (quar,)...
Pitiah, fessemer & Lakd Erle, common. ..
Pittah. Ft. W, & Chie., reg. guar, (Quar.)
Spealal guarantesd (quar) . __
HReading Company, second pref, (quar).
8¢. Joseph Houth Bend & Sou., common.
Proforroed .=
S8, Lowula o San Francisco— )
IO P8 M, S e, S8, (guor.) . .
Bouthern Paclfle Co, (quar.) (No. 80).__
HSouthern Rallway, preferved ...
Bouthern Ity M., & 0. stock tr. et
Unlon Paeifle, common (special)
Unlon Paclfle, common (qusr.)
Proforred -
warren ...
Wen Jersey & .

Strest und Electric Rallway
Amprfean Rallways, com. (quar.).
Arkansax Valley Ry.., L. & P., pref. {qu,) ..
Ashorille Powar & Lt peef. (pi.) (No; 8) .
Augusto-Afdn Ry, & EI, Corp., pfe (gu.).
Bangor Ry. & Rlec.. pf. (guar.) (No. 0). ..
Brazillan Tran,, LS. & Pow., prof, (qir.).
Brackton & Plymouth St Ry., pf.{(No.10)
Brooklyn Rapld Transit (QUar)........

Mar, 31
April 1
Aprll 1
April 1
Mar, 31
Mar. 25
Aprll 1
Aprit 1
Mar. 20
Mar. 10

Holdera of rec. Feb, 28a
Foldera of rec. Mar, 14a
Holders of ree, Feb. 28a
Holdera of reo. Feb, 28

Holder of rec. Mar., oa
Holders of ree, Mar, 194
Holders of rea, Mar, 2a
Holders of ree, Mar, 24
Holders of ree, Feb. 258
Holders of rec. Mar. 10&

Mar. 31
Aprll 1
Aprll 156
April 1
Apell 1
Mar. 31
Mar, 31
Aprll 1
Aprll 1
April 15
Aprit 1
April 15
Aprll 1
Aprll 1
Mar, 19
Aprll 1
April 7
April 1
Apr, D
Mar. 10
Mar. 16

April 1
Aprfl 1
April 24
April 1
April 1x
Aprll 1
Aprll )
Aprll 15
April 1

Mar, 14
Mar, 1fi
April 1
Mar, 31
Aprll 1
April 1
Mar. 16
April 1

Holders of rec, Mar, 20a
Haolders of rec. Mar, 31a
Holderd of rec. Mar, 24a
Holdera of re¢, Mar, O«
Holders of rea, Mar, 20a
Holders of roo, Mar, 20a
Holdera of reo, Mar, 160s
trolders of rec, Mar, 104
Holderd of réc. Mar, 10a
Holders of ree, Mar. 214
Mar. 21 te  April 156

Holders of rea. Mar, 20a
Holders of ree. Mar, 14a
Huolders of reo, Feb, 28a
Holders of reo. Mar, 14

Mar. 18 to Apell 7

Mar. 16 to  April 1

Haolders of reo, Mar, 24a
Mar. 11
Mar, 11

Mar. 18 to  Aprll 1
Holders of reo. Feb, 284
Holdera of reo, Mar, 284
Iolders of reo, Mur. 16a
Mar. 3 to  Mar. 22
Mar, 1  to  Mar, 22
Holders of rea. Mar, 2a
Holders of rec, Aprll 6a
Holders of reo, Mar, 16

to Mar, 16
to  Mar, 16

Holdera of res, Feb, 284
Holders of reo. ¥ab. 28
Holders of rec. Mar, 2ia
Holdors of reo, Muar, 154
Hotders of reo. Mar. 20
Molders of rea, Mar, 14
Holders of feo. Mar, | Ta
Holders of ree, Mar. 9
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Nowia of Company,

When
Pityabla,

Hooks Closed .
Days Incluyire,

Name tf Company.

Rovks Clesed,
Dayy Incluriee.

Street nnd Electric Rys. (Coleluded),
Carobing Power & Lt pref. (qu.) (Vo m}_
Ohleago Cfty Ry, (Quac). ...
Qincinnali Sirect Ry (§uar.)

Clevelund Ry, (guar,). -
Columbis Ry, Pow. & L, Dfd' A (Na, 1)
Duluth«ﬂum-rlnr Trao:, coin, & pf, (qu.).
Rl Paso Tlog, Co., com. (au.) (No. 11) ..
Prankford & Sralhwark Pass., Phila. (ge.).
Gulyeiton-tlouston Bl Co.com.(No. lUl

Proforroed  (No, TI!.A.

Itlrols Traciton, pmf (171 B
Liakn Shore Hiee. Ry, LW pref. (quar. Yoieu
Manlla Elos, RR, & Ltg, Corp: (quar.).
N. Y. Suuta Rul'imrl oo, (guar.) - a--
Praferrad (guar.)
Morthiern Ohlo Trag. d& L, oom, (fuar
Philadelphla Tractias_.
gt. Joseph iy, L., H. &P, prof, (quar,)
Booond & Third Sts. Puaa., Palla. (quar.)
Twin City 12, T, MInneap., eom, (Qu.)-.
Proferrod (GUAr.). -
Unlted Llght & Rys,, “comnmon (QuAr -
Common (payable In com, stock) -
Fieat prefecead {gquir) .. ..-.--
Second praferred (ouard) .. ...
United Trao, & Elee., Proyldencs (GUAT,)
Virgtila Ry. & Puwr COMMOR. e ae
Wash, Ball. & Annap, Kl RR,, (¢
West End Sireat Ry., Rosion, CRRIMOT.
West Indin Blea. €o., Lid. (gear.) (No.25)
Weat Penn T, & W. ., pf. (qu) (No. 8)
Baa

Chathain & Phenir .\ risttanal (qUEr.) -
Trust Companles,
t}ummu (mml...,‘....,.,_. 5

Miugual Alliance rnu) .......
Miscellaooaus,
Amer. Agric. Chem,, cowl. {u‘u ) LY l*‘r}._
Preferred (quar,) (No. 3
American fank Nots, mqf (foar)......
Amaer, Beat gugar, pref. (qi) (No. 5‘1)“
Amer, Braks Shoe & Fdy,, com, (;wu yis
Praferred (guar).. ... 'l
Amarlean G, nrafernad {ulur) T
Amer, Car & Fdey,, com, (gu.) (No. 48).
Prefocred (uir.) ((No. 00). e nceuinn
Amerlean Qulele, eom, (monthly)
Clommon (extra) ... ...
Amer, Coal Products, cowm. rem
Preforved (quar)y. . co-o.-
American Brpreaa (gear.).
Amer, Gas & Eleo,, com. (qu.) (No, 10)
Amer, from & Steel .wfar oam. & preess ()
Ameriean Locamoiiee, 3‘tcf (1% PO
Amierican Maghine & Foundry.....
Amerlean Pips & Conatruetlon (guar. Yoz
Amaorioan Pneimatio Services, 1at prof ..
Hocond proferred ... =
Amer, Poeer & LL., pF, (q1.) (N0, 18)
Amerdean Radistor, common (q1ar.)
Common (BXR) ... ecineann
Common (payable In common
Amer. Smelt, & Refg., com, (qu.) (Mo, 42)

Amor, Smolters’ Ssoiritlod, pref. A (QUar.)
Prefecred 18 (quar.) {\u bl

Amarioan Snulf, eommon (quar,).
Proforred (quar.)

Ameriean Steel Foundries (guard. o ...o

Amer. Bugar Rafg., cont, & pref. (quar.) -

Ameriean Surety (guar.) (No.99)

Amarioan Tobaceo, common (ypacial) .
Amerjean rubnm:u. pref, (quar,) ...
Amer, Type B 8, common (guir,

i"nr,ug;rl-( HAT ) encnesmmnnnnn=n=

Booth Flaherles, 18L pref, (guar,)
Bordens' Cond. Milk, pt, (qu.) (No. 40).
Britla=Amor, 'I‘atmceu. ordinary (Interim)
Preference ... ..
Brooklyn Unlon Gas (quar.) (No. 52).-
Buckeye Pipe Line (quar). ... .......
Buffala Fens, Biee, (gwary (NO. T8 ..o
Callfornls Patrolenm Corp, prof. (quar.)
Calumet & Heels Mintng (quar). ...
Cambrig Tron (QUard.. .- .- .. =
Cianadian Cottans, Lid,, praf, (quar,| ;
Canndlan General 1= Im.. Bommon (quar.)
Proforred . ...
Canadian Weath'ss, Lrd. (qu.) (No. 37) .
case (. L) Threshing M., Inci, pf, (qu.)
Central Loathar, pref. (QUAT.) ..
Cantral Btates I Corp., pf. lun t"(n 0
Ch h Mg, C
Bxtra .o. .-
Chicago Taloy {quar,)
Chinp Copper (quar, )-. e
Cinetnnath Gas & Wiectric (puar
Claveland & Sandusky lmwr.. prof. (un
Cluntt, PoabodraCo., Ina, , pt. (qu.) (N0.6)
Coltimbied Guw o Fuel, praf, (quiur) . ...
Cotumbus Light, 1, & Poger, com. (guar,)
Consollditod Gas (gisr.).
Clons: Gas, ELT.L, & P, I‘JML.num (nu}
Proforratl .- ...
Conrumers Fower (Mich. l. rw,r. tw.mr )
Contluontal Can, Ine,, pesd :qnnr.}....
Comtinental Ollconsess S
Creseant Plpa Lino (QUaF) - ...
Cuban-Amor, Sugar, pref. (quar.)
Diatnond Mateh (Quard... ...
04 {6 PSS
Dominlon t"nnu-nl. L.,
Proteered (QUAL) - -- - - -
Dominfon Textils, 00mmon (HAT.) -
Dominlon Taxtile, prefecred (quar). .
duPont (B, LydoNomoury Powd.,com, {qll
Pratorrod (quar,) ... _
du Pont Internas. Bowd,, prof. “lquAr -
Enstern Pawer & Lt, Corp., prof. (quar,)
Enatern Steel, 1ab proferted (QUAS) - cazs
Engtman Ko«hk ogmumon (quar,}
Cnmmr}n{rmr-n A A
Proferred  (quar. ).
Eleetrln Storagn Battery, com. & nl. ()
Fodarsl Minlng & ﬂuscﬂimg. nr.ntqu ) S
Calena-Sigont O, som, (quar.)
Proferced (Quar.). ...
Gannenl Onemical, . preferrad
General Blootrlo (quar) ..

. ROMMONn (quar,)
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April 1
Mur. 30,
Aprll

April 1
April 1
Apr.
Mar. 16
Apell

Mar, 10
Mar, 16
April
Apell
Aprl
Apri
Aprl
Aprl

Mar, 16
April 1

Mar, 31
Mur, 31
April 1
Aprll 1

Apritl
Aprit
Aprll
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Holdess of rea, Mar, 23a
Mar. to  Mar, 16

Iluis!eru of rea, Mar. 1da
Holders of ree. Muar. 10
Halders of rec. Mar, 144
Holders of rea, Mar, 44
Holiders af rec. Mar, 154
Holders of réa, Mar, Ga
Holders of rec. Mar, 54
Mur 20 to  Aprll 1
Holders of rog. Mar, 144
Holders of rec. Mar, 21a
Holders of rea, Mar, 184
Holders of roo. Mar, 24
IHoldera of req, Mar, 24
foldaers of ree. Feb, 254
Holdera pf ree, Maor. 10a
Holdors of ree, Mar. 10
Mar. 3 to Mar. 13
Haldera of rée. Mar, 14a
Holdars of roo. Mar, 142
Holidara of réa, Mar. 1da
Holders of rea, Mar, 1ia
Holders of reo, Mar, 16a
Holders of re. Mar, l6a
Muai, 11 ty  Mar. 15a
Haoldors of ree, Mar. 21a
Holders of ree, Mar, 21a
Mar.22 to Aprll 1
Mar. 24 w  Mur, 31
Mar. 13 o Mar, 16
Holders of rea. Mar, 21
Holdors of ree.
Holders of reo. Mar, 2564
Mnre, 17 to Apefl 1
Holilera of reo, Mar. 31

Mar. 26a

Holders ol rec, Mar, 23a
Holdors of reo. Mar. 434
Holders of rec. Mur. 104
Holdora of rec, Mar, 14z
Holiders of reo, Mar. 20
Holders of ree, Mar. 20
Holders of reo, Mar, 170
[olders of ree. Mar, 10
Holders of Tee, Mar, 10a
Holders of ree. Mar, 14a
Holders of reo, Mar. 14a
Holdera of ree. Mar, 26
Holdera of reo, Apell 10
Haolders of rea. Mar. 1a
Mue. 92 to Aprll 1
Holdera of rec. Mar. 21a

April

Aprit
Mar. 31
Mar. 31

Mar. 106
Apell 1

1 Holders of reo.
Mur, 31/Mar, 15 to
Mar. 31}
1 Holders of res,
to

1| Feb, 15

& Holdoers of rea,

Aprll 20 to April 21
Mar, 16 to  Aprll 1
Mar, lda
Mar. 15 to

Mar, 240
Mar. 31
Mar. 31
Mar, 31
1 4

Mar. 22
Mar, 22

TFab, 20
Mar, 21

April 1{Mar, 21
1/ Holdora of rou.

Holders ni'
Mar, 14
Holdors ol‘ rv.-n
o
Holdera of rec.
Holders of ree. Apell 10@
Haoliters of res, April lu
Holders of reo, Mar, 25
Holdera of reo. Mar, 10a
Mar 21

Mar, 6

April 10a

IInldem el rec, Fll;h 2
Holders of rea, Mar. 20
Holiders of rec. Mar. 14a
Haldgrs of ree. Feb. 24
Halders of ree, Mar, 14a
Mar, 24 o Aptll 8§
Flolders of roo, Mar, 14
Halddrs of reo. Mar, 14
Holders of reo. Mar, 314
Holderd of rec. Mar. 10
Holders of reo, Mar, 10a
Holders of rog, Mar. 10
Mar, 7 to Mar, 20
Mar, ¥ to Mar 90
Haolders of ree. Mar, 30&
Mar, 7 to. Mar, 1
Holders o TP 28a
Holdors of rw Mar. 20a
Halders of red. Mar, 14
Holders of reg, Mur. 10
Holdera of reo, Feb, 11a
Holders of rea, Mar. 20
Holdara ot ree, Mar. 20
Holders of reg, Mar. 204
Fioldars of ree. Mar, 20a
Feb 26 o Mar. 18
Feb, 21 to  Mar. 17
Holdora of reo. Mar, 16a
Iolders of ree. FFeb, 282
Holders ot roo. Feb. 28a
Mar. 17 to  Mar. 31
Mar. 17 to  Mar. 31
Haoldera of ree, Mar, 14a
Muar, 314
Mar. 16
Apell 20
Mar. 21a
Feb. 284

Mar. @ o

Apell 1t to

Holders of ros.
Holdors of ree.
Holidors ot rec,
Holders of roo,
Holders of ree.
Huoldors of reo.
Holders of reo.
Haolders of rea. Feb, 20a
Holders of reo. Feb, 28
Holdera of rea. Web 28a
Holders of red. Mar, 10a
Holders of ree, Fob. 289
Holders of réo. Mar, 200

i

Mlscellaneous (Concluded).
Hart, Schafiner & Marz, Ine., pf. (g
Helma (Geo, W), common {(guar.)

Preferred (quar.) . ...
Hercules Powder (qQuar).... -
Homesthke Mining (monshly) -472).
Int. Hacv, of N, J.; com. [gu.) (No. 17)-
Tot. Hary, Corp., com. (quar,) (No. 8) .-
International Sliver, prof. (Quary....-.

Preforred (on aecount of scoum. diva.)
Intérn, Smokel. Pow. & Chem., vom, (gu)

Proferred s oo o A
Kayrer (Julfux) & O, common (m.r Yoy

Firat and second praf, (guar.). .- ..
Kelly-Springtield Tlre, pref. (quar.
Kresge (8. 5.) Co., pref, (quar) .. .

Ly Bells Tron Works, com. (guar.) -

Profereed (QUAL) . oo onces
Laclade Gas Light, common tqunr.]‘-
Lanaton Moootype Maching (quar.). ..
Lol & Megera Tobuceo, comi. (estra) .- ..
Liggett & Myers Tobaceo, praf. (Quar.) ..
Fooae=Wilea fiteeuls, Vot pref. (quar.y_ ...

Second preferred (plar,) - ..o in
Lorlllsed (), commen (quar.).

Common (extra)

Preforred (giar,).

Maaksy Companles, vom.. (l|u] (No. 38)

Priforred (':lulr 1 (No.41)

Muy Deparisend Stores, pref, (guar.) .
Mergenthaler Linotype (quar.)..

Exira .

Milwsukes & Clilcaso Brewerles.
Michigan TAght, pref, (quar))..
Montank Power, common (qual

Proforred (UAL.) . v o oaeiencare on =
Montgomery, Ward & Co., pref. (quar,).
Montreal Cottons, Ltd., com, (quar.)..

Preferrad ft||mf J._.....‘ .
Muakogoe Gas & Kleo.,, prel, (nllnr)
Nitlonal Blsoult, com, {qunr] [(No. 03) .-
Nntmmlf‘.«rlmn com, (pay, In com . stik.)
Nat. Eoam, & 3mln;ll.n|r prof. (guae.) .-
Natlonal Lead, common (QuUar)....
Natlounl L mll. proterved {guar.). .-
Natonwil Licortee, pref. (guar.) (Vo. A7)~
Nartomal Sugar Refindny (QUar.) . cccceeea
Natlonal Surety (quiar.), ...~
Nuotlonal Tranalt (QUAT.) ceveeeneans
Nevada Conaolidated Capper (QUAF.)..-
New York Alr Brake (qUAF.) - oeeoaaaen
Now York Tranat {(quary......

North American Co, (quar.) ('\‘u‘ 40]...

Novis Scotls Steal & Coal, vom. (QUAr.)..
Preforrod (quar.)--

Ohin Ol fquar., }._

Hxtra
[¢/31] Hrmmr “eom. (quuxr

Preferred \guar.)..
et Light, B et .& Power {euar
Pabat Brewing, profernsd {guar). .
Packard Motor Car, prelérred (Quar,)j -
Penmsylvanls Waler & Pow, (qu .} (No.1
Pettibone, Mulllken&Co,,15t&2dpt. (qu.
Phelps, Dodge & Co., Inc. {

Kzt

/]
Philadelphis 12 & G
Plrestirgh Plate Glais, com. lf
Prefernd (onuual) .. .. ...
PUEY, Term, Wareh, & Transfer (nihiy.)
CQuaker Outs, common (QUAR.) . --c-aenax
Freferred (quard.....
Raliway al.m—sr\rins. DrCr. (qUAF.) -
Ruay Consolldated Copper (quar) ... ...
Remtnglon Ty pewriter, 180 pref, (qu.) .
Secomd grreferred (puar,)
Republic Iron & Steel, pf. (qu.) (No. 40)
Reynolds (R. J.) Tobaceo (quar.). ...
Royal Eaking Powder, com, (guar.). ..
Prefared (QUaR) - e e s cn s s
Rubboe Goods M{a., sommon (quar.). ..
Preferped (quar) (No. 00)
Safeiy Car Heating & Lig. (quar.) .
Soars, Roebuck & Co., pref. (Quar.). ..
Sloss-Sheffleld Steel & Iron, prefs t(w:r JoE
Sawthern Uttileies, pref. (awar,)
Houth Penn Ol (QuUAL.) .- ...
lExtra o
Houth Portd Rloo SUSAE, "Gommon (qUaT. ]
Proforred (Quar,)-. o
Bouth Weat Penu. Tipe LIDeS (QUAF.). ..
Blandard Gpa & Electrie, pref, (quar.). .
Htandard Ol (Callfornia) (quar,) - .
Su;ndnrtl Ol (Rentucky) tquur)
Xtra

Standard Ol of Naw Jo !
Standard Ol of New York
Hnltndartl Ofl of Ohig (qua:

Bulsberger & Sons C
Swift & Company, tqunn L1103
Taylor-Wharton Tron & h%eel commnn_.
Tenneses Copper (QUAT.) .o oa oo
Teras Company (quord . ... ...
Undersyood Typewrlter, commen (quar.)
Praferred {quar.)
Unlon Carbide (Quar) . e aaas
Ornfon Sewleeh & Slenal, com. (gu
Clommion & prif, (mvdfn‘( in arm :l'm:,t)
Preferred (guard..... .
Unlon Tank Ling (No. 112
United Olgar Bores, pref. (Quar.) (No. 01
Unlred Froefe (guar) (N0 89) . oovnaeaas
Unitad Gas & Eleetrie Corp., 18t pref.
Undred Gay Improvemient (guar). . ...
United Shaoe Machinery, com, (guar.,) .
Preferred (yuar)
U, 8. Gypdum, pref. {(quar.)
U 8. Privittng of Do (e Yoo cuoe e
U, 8, Stéel Carporation, com., (qUar.)...
Utah Consolidated Mindog: ..o .ooaanae
Utat Copper Co, (Quar.) (No
Westorn Eloetrle (quor.y - ... ...
Western -Undon Teleg, (g (o, 1800 ...
Weyman=nriiton !"u‘. COmMmMon (quar.)..
Troforced (QUAr)-s-- o5
Willyn-Overland, pref, (guar.). .
Woolworth (¥, W.), pref. {ouar.).
Yukon Gold Co. {quary (No. 19) ... ...
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SlHodera of reg, Mar,

Holdera of ree. Mar, 20
Holdérs of rec, Mar, 14a
Haolders of rec. Mar, 144
Mar. 15 to  Maor. 26
Haoldera of rec. Mar, 20a
Holders of rea. Mar, 25a
Holders of reo. Mar, 25«
Febi. 25 (o  April 1
Feb. 256 to  April 1
Holders 0f rec. Mar. 21a
Halders of rec. May 6
Holdera of ree, Mar. 20a
Haolders of ree. April 204
Mar., 31 w Apr. @
Aprii 21 to  Aprll 30
Mar. 22 1w Mar 81
Mar, 1 o Mar 10
Holders of rea. Mar, 20
Holders of rea, Mar, 21
Halders of reo, Mar. 21
Mar. 21 o Aprll 1
Aprfl 18 o  May 1
Holders of rec. Mar. 17a
Holders p! rec. Mar. 174
Holders nf rec. Mar. 17a
Holdem Of tee. Mar, 110
Hollors of rec. Mar. 11a
Holdera of rec. Mar. 20s
Holders of rec, Mar. Ta
Haolders ol Fee. Mar,
Jan, 20 to Feb. 19
Haolders of rec, Mur. 23]
Holders of rec. Mar, 10
Howlers of rec. Mar, 18
Mar. 22 to.  Aprll ;d
{Holdera of ree, Mar, &
Holders of rec. Fob, 28a
Holders ol rea. Mar. 254

Mar. 31
Mar,
Mar. 14/

31 Mar, 14

Holders of ree. Mar, 10
Holders &l roc, Mars. 11a
W Mar, 17

Feb, 21 to Feob, 34

Mar, 31[Holderz of rec. Mar, 24

Aprll

Mar. 20}

2 THolera of ree, Mar. 14
April 1| Mar. 21
Mar, 18
JMer. 31Muar. 7

W Mar. 31
Holdem of reo. Feb, 28
to - Mar. 10
Holders of reo, Mar, 2a

April 15 Holders of rec. Mar. 25
April1{Holders of ree. Mar. 108

Apr. Iﬂ
Apr. Iﬂ
Mar, 20|

Mar. 16 o Mur. 31
Mar. 16 to  Mar. 31
Feb, 25 to Mar, 9

«|Mar. 20Feb, 26 to Mar. 0

Apell 156 Halders of reo. Mar. 31

April 15
April 1
Mar. 15
Mar, 14
April 1
Aurll 1

Mar, 31!

i Mar,

Holdera of req, Mar, 31
iolders of roe. Mar, 20
Mar. 10 o Mar, 10
Mar. 4 to Mar, 156
Holders of reo. Mar, 16
Holders of ree. Mar, 20
Holdera of red. Mar. 10a
Holders of rec. Mar. 10a
Holders of reo. Fob, 21a
Holders of re¢. Mar, 16
Holders of res, Mar, 10
Holders of rea, Mar. 9
Holder= of reo, April 1a
Holders of ree, May la
8 to Mar. 20
Mar, 7 tw Mar.10
Holders of ree. Mar. 19
Holders of reo. Mar. 19
Mch, 18 to  Apr. 15
Holders of ree. MM 20
Holders of reo. Mar. 164
Holders of res. Mar, 164
Holders of ree, Mar, 10
Tolders of reo, Mar, 10a
1Holders of reo, Mar. 16a

|Holders of ree. Mar, 148

Holders of rec, Mar, 18

Holdors of ree, Mar. 18
Mar, 5 to Manr. 31

Mar. 8 to Mar. 31

Holders of rec. Mar, 14a
Holilers of reo. Mar. 14g
Holdears of ree. Mar. 18

Holders of reo. Feb. 28

Holders of ree. Feb. 2o
Mar, 15 to  Aprll 1

Mar. 156 to  Aprll |

Holders of rec. Feb. 204
Holders of rec. Feb. 24a
Mar. 7 to M

Mpar, 7 0 Mar.25

1
Holders of rec. Mar. 20z

Mar. 17 ta Mar. 31

jHoldern of ree. Mar, 10

Holders of reo. Mar. 156

JHolderd of rec. Mar, 10a

Holders of rec. Mar. 10
Holdera of rea. Mar, 20a
Iolderd of ree. Mar. 20a
Mar I8 to  April 7
Holders of rea. Mar, 31
Holders of reo. Mar, 31
Holders of rec, Mar. 31
Holders of rso. Mar. 4
Mar. 3 to  Mar. 10
Holders of ree. Mar. 26
Holdera of reo, Mar. 14
Holders of ree, Mar, 31
Holders of ree. Mar. 17
Holders of res, Mar. 17

iolders of m Feb, 28
Mar, . Mar, 10
Holders of rea, Mar. 24a

(Holders of rea. Mar, 25

Holders of rec. Mar. 14a
Hollers of reo, Mur, 14a
Holders of ree. Mar, 21

Holderd of reo. Mar. 104
Mar. 14  ta  Mar, 10

a Tranafer books not closed for this dividend,

J Pavableinatook.
r Paynbie (o common stoek,

reatlon
acrip

b Lesa Dirftlah income tax. d Cor-
& On aooount of aconmulated dividends,
¥ A diatribution of Baltimore & Ohlo stock to be

4 Payable I

mada, vix,, $12 par valus of B, & O, preferred and $2:2.50 par value B, & O, common

Genaral Plraproofing, com.. 1

Prefereed (qtenry (No 2IN) .
Goldneid L‘mls-lll{lnl.ﬂ'l Mino,
Coodrieh (B, F.) Co,, prof, (i
Granhy. Congol. Miaing, Smalt. & Power
Guggenhelm P:wlnrmmn nuar) (No. 45
Hale & Kitburs, Lot & 2 pref. (guar.). ..

for esch stiare of Unlon Paditie comman stoak held, payment of =sald extra dividends,
both ocash and stock, subjéct to postponement on gocount of Utigation. ¢ Declurad
57 payable In guarterly lostallments. = Declared 795 payable in gquarteriy in-
atallments,  w Transfers recolved o London on or befors Mareh 19 will be In simg
Lo be piiad for payument of dividend to transferes, = Belng a dletribution ratebly
af 3nn 720 Ttesteioted B Daoferrod Ordinary shares of the npéerial Tobaceo Co., Lg,
{of Groat Britaln and Ireland).

Holdese of reo. Mar, 200
Holders of ree. Mar, 31a
Aprll 1 Holler of roo, M. 214
Muar, 1n Holders of roo. Feh. 283
Aprit l.\inr 14t Mar. 18

Mar, AHFIolders of tro. Mar 21

itized for FRASER
b://fraser.stlouisfed.org/
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Auction Sales.—Among other securities, the following,
nol usually dealt in al the Stock Ezchange, were recently sold
at auction in New York, Boston and Philadelphia;

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

Shares. Per cent. | Shares.
200 Coba RRE., pref g
10 Brooklyn Fire Brick Worka. 100
10 8. 8. "Pandosin™ Co., Ltd..._ 19

10 85, 1

BS, “Tanagrn'' C

Per cend,
8 Market & Fuolton Nat, Bank._260
2 Greenpolut Nat, Bk, of Bklyn_ 150
| 200 Brooklyn Jockey Club 104
| Bonds, FPer eent.
10 | 1,000 Atlnn, Clty 'R, Co, 54, '10_10214
20 Ferd, Munch Briwery .. L | 885,000 N. Y. Heal Est. Seciurlty
25 Homewood Nitr, Co., cam.. Ca. 68, 1927 30,5600

By Messrs. I'rancis Henshaw & Co., Boston;

Shares, S perah.| Shares, £ per sh.
4 Warren Nat. Bank, Peabody. . 107 1 Balem Athenneum. ... ... 40

2 Mereantile Nat. Bunk, Salem_. 12444 | 20 First Natlopal Bank. 412
11 Waltham Bleachory 145 4§ Hates Manufacturing Co..._. 22034
25 Boston Manufacturing Co 85 |27 Woreester Gaa Lt, Co. rights. 13}

2 Great Falls Manufoeturlog Co_ 178 9 Cambrlilges Eleg. Lt. Co. rights.
& Boston Whart Ca. .. b o'

By Messrs: R. L. Day & Co., Boston:
Shaeres, % per 2l | Sharex.
3 Merchants' Natlonnd Dank.__ 2851 | 2 Bates Manufacturing Co
2 First Natlonal Bank 440 |30 Blgslow Chrpet Co. ...
1 Ath-Atlantie Natlonol Bank_ .- 2004 | 1 Dwight Mg, Co., 2500
6 Rocklaad, Mass,, Trust Co_. .. 145 40 Connectivut River BRI .
16 Merchanty’ Nat, Bank (Salomj. 874
3 Union Nat. Bank (Lowell). ... 10035
0 Mereantlo Nat. Bank (Salern). 124
4 Continental Milia - 1AM
0 Lawreoeo Mg, Co._. - mas 15134
12 Nadhus Mrg. Co., 3500 ea. . 630-050
10 Hamilton Mig, Co... -« 83 Bordy, Pir cent,
1 Newmarkot Mfg, Co.... - 0044 151,000 Tonawnnds Ltg. & Power
23 Nanmkeag Bteam Cotton Co.. . 150 15t s, 1927 10538

By Messrs, Barnes & Lofland, Philadelphia:

Shares, Shiréy, ¥ per sh.
& Amer. Avml, of Muslo. . 227 Camden F. Ing. Co. rights. . 800,
1 Bank of North Amerien. 1,500 Galdfield Doub. Eaglo G, M .23 lot

68 Central Trust & Saviogs Co 8 Philla, Co. for Guar, Migs. 100
1 Chestout Hill RRR, Co. 10 Phila, Life Ina, Co T4
13 Commerelal Trist Co.. 0 Phila. Trust, 8, 1D, & [ns, Co, 715
10 Cont.-Equit. Trust Co_ ... 12 Philadelphin Warehouse Co. 100
7 Farmers® & Mech, Nat, Baok 1 1256 Pratt Food Co. e _oueean 23
5 Fire Assn. of Phila. . 33014-33 1 Ridgo Ave. Piss, Ry
10 Frank. & So'wark Pass. Ry.. 15 2 & 3 St
& Girard ¥, & M, Insur, Co. . .2 100 Bnee Unlve
# Globe Telephons Co. .. _lot prel. 31 lot
10 Guarantee Tr, & 8. D, Co.__100 100 Sne
1.7724 Ins.Co.ofState ofPa, 101-104
68 Loeust Gap Imp. Co.____ - L]
15 Logan Trust Coo o e e oo ... 19554
2 Marconl Wirleless Tel, Co.. &
60 Phuln. Bourse, prof 18-10%§ Per cent.
100 ¥Yamhill & Web-Foot Cons, 51,000 Cambrin & Cleart, it s _105 %5
Gold 84 lot | $1,000 North Springt, Wat. Co, 63. 003§

4 v ¥
By Messrs, Samuel T. Freeman & Co., Philadelphia:
A7ET. $ per #h.| Shares. 3 per oah.
1,000 Kimberly Cons. Mines Co. | 7 Phila, & Gray's Fy. Pasy. Ry. 80
$1 each 100. L R, E. Titlg Ins. & Tr. 400y
1 Northweatern Nat. Bank.__ 8921 3 Unton Passenger Ry _.

16 Cin, Sand, & Cleve. I, pref.,
T e e e

14 Cambridgo Elee, Secur. Co. ria_

16 Cumbridge Eleg, Lt, CUo, rights.

3 The Proprictars of The Soath
Bulldings in Balem.-...._... 254

COMIMON . . < eeyy
8 Union Tranafer Ca__ . _____
43§ West N. Y. & Pu. Ry. Co. 104

Bonds.

Spe 1 W

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-Housa
members for the week ending Meh. 7. The figures for the
separate banks are the averages of the daily results. In
the ease of the totals, actual fizures at the end of the week
ara also given:

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

DETAILED RETURNH OF BANKS,
Wa omit tico ciphers (00) (n all cases.

Légals.
Average,

Loans. l Spects.
Arerage. | Averuge,

Danks.
004 omitied,

Capiial, | Surplus, Net Depos-

s, Aver,

Re-
se7e0.

3 5 3
23,130,01 4,300,0 21,778,0

49,000,0

New York...-
Manhattan Co
Muorehants’ ..

. e Mok,

Merchants'Ex;
Buteh, & Drov
Greenwich ...
Amaprlean Ex.
Commoree ...
Poottle. ...
Chat. & Phen.
Peoplo’s. o..c 475,0
Ilanover 4,840),8 v 2,0
Oitizons’ Cent, il 22,783,0( 4.038.0
10,710,0| 2,108.0
0, 147,0
11.267.0
63,6250
28,008,0
07,207,0 ¥
1AL 201,0 2, 1,720,0]
31.5561.0 33,408,0
1 3,0 L6510 153 12,5500
117,705,0
#4,040,0
34070

445,
14,7830
5,078,0

Maetropolitan -
Corn Exch. _.
Tmp, & Trad. .
Park 5,000,010
250,0
5,000,0
1,000,
10,000,0

Bowery . .....
N. Y. County.
German-Aner.
Chasd cuwnca.
Fifth

German Exeli.

4,027,0
105,075,0

4.767.0
14,540,0/
0, 188.10
2,918,0
Maotropolid ... 12,876,0
Weat Shde. ...
AZ10!
97,584,0
10,8270
24,258,
13,4700
B6,526,0
0,:960,0)
B,813,0

6017
370.0
51T A
005,56
LOvOD|  1,183.0

1M TE00[210,010,4

Boeurlty - .-
Conl & Iron..
Unlon Exeh. .
Nusaaqg, Bklyn

Tatals,average
Actual fgures. (Mar, 7.
[ |

7.826,0) W 180,0/
l-I.T?.?-m.ﬂl‘&13.1!16.(1;60.505.!]1 1625,725,0] 20.1

l-m.s.an-:}.n'lam,n-i1.0ios.-:au.nim-s.suu.o 26,0

Cireulation.—On the basts of averages, elroulation of natlonal banks In the Clear,
Ing House amounted to $42,440,000, and secording to actual flgures was $42,506,000

DETAILED RETURNS OF TRUST COMPANLES,

On Dep,
wlthe' H,
Banks.

Net
Depoxils,
Aterage.

Trust Cos. |Surplus.

008 omideded,

Loans, | Specte,

Legnls.
Aeérdge, |Arverage.

Regérve.
Averape.

3
18,080,0
82,974,0
31,131,0
14,080,0
11,650,0
LIRS L

5
4,070,0

24 575,0
5.008,0
1

3 3
23,433,0] 21200
117,168,0111,952,0
35,847,010

3
5,050.4

AStor ... -
Title Gunr.&T,
GuarsnLy.. .. .12
Fidelity
Lawy TI&ET
Col.-Knlekor. .
Peopln'a.. ...
New York
Frinklin .
Linecoln
Metropolltan -
Broadway ...

20,490,0/
§1,775,0|
83,547

12,2700
A8,000,0
14,407,0
31,245.0

16,14
1524
16,14
15,04
15,0+
15.14

15.2415.38
1534140

12,0152
1,170,3
15,0

6,721.5
Re7.7

"Totala, nveras 03,881,11601,123,0/58,820,0| 0,533,078
r,m.m.a.cqm .ne.n,ul u,(m.uir:n - .nél-:.n:m‘n
The eapltal of the trist com les 15 a5 follows: Brooklyn, $1,500,000: Bankers
$10,000,000; Unlted States Mortgage & Trust, $2,000,000: Aftor, $1,250,000; TIt10
Clurantee & Trust, $5,000,000: Guaranty, $10,000,0000 ¥idelity, $1,000,000;
Lawyers' Title Insurance & Trust, $4,000,000: Columbla<E nlekerboe kor, £2,000,000;
Feople's, £1,000,000; New York, $2,000,000; Frankiin, $1,000,0060: Lincoln, $1,»
000,000; Metropolitan, $2.000,000; Broadway, $1,500,000; total, £46,250,000,

Actinl figures |Mar. 7.

SUMMARY COVERING DOTH BANKS AND TRUST COMPANIES,

Week
ending
Aeh 7.

l on Dep.
\elth C.H, Net

Capltal, ¥ N
depastis,

Surpluz, Legal

Tenders. | Banks,
s $ 3
06,508,0 _11,525,726,0
0,583,0 78,188,0) 420,454,0
78,041,0 78,138,0/1,955,170,0

08,450,0 1,652,500,0
0,034,000 73,350,01 425,030,0

e iy
12,067,212,0,390,691,0] 74,514,0 73,389,01,960,926,0

Loans. Specle.

Averages, 8 | $ Juig
Bunks. . 134,150,0 1,477,740,0333,106,(
Trist con.| 46,250,0 1 ﬁln.w:i.nj 58,820.0

Tatnl- - .| 180,400,0 300,791,5 2,078,863,0:302,022,0

Actual, |
Rianks. . _ . v =m==< 1 A85,300,0:330,041,0
Iif!l.lril.'!.!‘?i £0,650,0

Trust cos.

The State Banking Department also [urnishes wockly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
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, seo ‘‘Chronicle,” V. 86, p. 316.

STATE BANEKS AND TRUST COMPANIES.

State Banks, State Banks. | Trust Cos,
in n outside of oulside of
Greater N'. ¥. Greater N. Y. |Greater N. Y. |Creater N, ¥,

Trust Cos,
Week ended March 7.

5
10,250,000
14,028,015 11,341,302

124,052,300 178,734,500
077,000 + 184,400

3 3
08,400,000] 10,528,000
103,600,500

1,066,454,000
+ 8,309,700

108,087,600
+ 1,647,800

9,034,000
— 105,000

1,181,005,000
— 627,000

§
22,000,000
30,080,200

317,411,400
—62,000
04,022,400
+ 728,200
20,000,300
+- 602,400

375,625,000,
+ 2,700,400
107,210 128,48
43,208 f 41,882
20 4% 10
28,65 10

Capltal ng of Dee. 9
Surplus s of Dee. 0

Loana and Investments.
Change from last woek.

2 e A e
Change from last week.
Legal-tender & bk, notes.
Change from last week .

180,502,400
-k 743,000

20,804,000
+ 120,500

15.3
14,85

133,150, 100!
-+ 1,308,500,

25,331,700

+ 608,500
A5G 20.5%%
5% 20:3%

DRposils. « e s o
Change from last week.

Reaorve on depoalta. ...

1,200
Change from lost weok. 3

V200

P. C. reserve to deposits.
Percentago laat week. .

o Incrense over [ast week. — Decredso from last week.

Note—Eurplus’ Ineludes all undivided profits; "Reserve on deposlis” locludea
tor both trust companlea and State banks, not only cash |(ema but amounts dug
from reserve agents.  Urust companles In New York State are requlred by law to
keap b reserve proportionate to theld deposips, the ratlo varylog sccording to lo-
eatlon aa shown below. ‘The percentsge of reserve required 15 computed on the
nzeegate of deposits, exeluaive of muneys hold In trust and nob payably  within
thirty days, and also exclislve of time deposits not payable within thirty days,
represcnted by certitieates, and also excluslve of deposits secured by bonds or
obllgationy of the Stats or Clty of New York, and excluslye of an amount gqual. to
the markot valae (not exeeoding par) of bonds or ablgiilons of the State or Clky
of Now York owned by the bank or held In trust for 10 by any publle department,
The State hanks dre Hikowlse redqulred to keep & reserve yirving according to loea-
tion, the resorve belng eomputed on tha wiole nmonnt of depafits axolusive of tme
dopodlts ot payable within thirty days, repredented by cerdfleates  (nocording
to the nmendment of 1910), aod eselusive of deponlts secired !n(-‘\‘ﬂl‘tlinu o amends
niant of 191 1) by bonds or obllgations of thi City or Stato of Now York, and sx
clualve of an smount equal to the market valie (not exceeding par) of houda or
abligations of the State or Clty of New York owned by tie compsny of held In' trjsg

ablie ( il il
for It by any publle department —Triigf 08— —5tate Bankg—
Total or Totil o

ani Sute Bunks, Regerva  which - Rewerre  phieh

Locatlon— Required. in Cash, Rigulred, in Caxh.
Manbutian Borough 155G L5%% o595
Brooklyn Borough (without branches In Manhat) 16%

Crther Borougtn (without branches In Manhattan) 169

Brooklyn Borough, with branchies in Afanhatisn. 15%

Other Boroughs, with branches (o M:mlmtmu_-_lﬁ?s

Ctlea of the et nnd secoml ol 10¢
Cltles of the thind class snd villages. .
Elsowhero in Stata

Tho Banking Department also undertakes fo present
soparate figures indicating tho totals for the State banks and
trust companios in the Greater New York, not in the Clearing=
House. These figures are shown in the table below, a8 are

Reserve Required Jor Trust Companies

- s e i ]

_ 10

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 aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.
| :
(,’fa‘ur.-.‘;‘mrsr! Clear ~House | State Banks uﬁdl Toeal of all
Afembers. | Members, |Trust Coy. Not Bonks (& Trust
,lfmf'IP!;-.rrct Ararage. tn C.=l. Aver, Cos, Arerage.

Week ended March 7—

29,600, 0!50} 210,000,000
300,791,500, 206,701,600 74,202, ll(lll| 580,004,100

2,087.2 I’2,'IDlJ.'_’,!I'.‘-'!,Sﬂ:I_ﬂflil 592,050,500 2,011,813,800
1'—2:1.'1-‘53.0']0' -{-;ES.KUH.HUU + 2,084, UilUl +-d.‘]"-5 000

|
1L060,025,0001,058,170,000|  2540,820,70012,455,699,700
' 187180000 838,600 +10.552,500

2001012000 1877 |
400.501,0000 402,022,000 57,508,600, 449,580,500
H0BOL000, BUS.0%000|  —1/267,700 —3,038,700

58,096,400

—4,R 74,000/

74,041,000

—23.350,000 4620400
399,421,000 809,704,000{ 12,603,500
: J'su.nl.w;. 26,105 13, w-i
(84,000 05,359,000 r.:;.mmunl

465,003,000 006,203,000
—41,008,000 —658,300,

Juu, 13 umll 150,400,000
Btate | banks
Deg. Doaacas

Capltal

|
Natlonal banks |
'| 180,400,000

Burplus

Loans and Inyestments. .
Change from 1ast wiek

posits
Change from last woek

1o T N R Y
Change from st week
81,736,400

Legnl tenders o724 800

74,604,000/
Chango from last woeek]

4 687,000
41231

118,040,400

Danks: cash In vanlt....
Ratlo to deposits.....

Trust eos,: cash In vaull.| 05/

465, lﬂﬁ.l)ﬂﬂ]

holdingd. o
Aggr'to maney hold A0 185000

Change from last weal

Monoy on doposit withd
pther bEs, & trudl cof-
Change from Lisy week!

78,138,000
—3,802,000

543,201,000
—9,510,000

73,389,000
—7. 412,000
539,404,000/
—11,5680,000

20,717,100]
+1 .Ili&.‘:n:l

118,855,100
—2,633,600

142,000
L290,800

Tokal rederve. ... .
Change from . [nat week]

Burplus CASH resoryvie—
Banks (above 3579
Trust ¢os. (abovo 157

16,107,000
1,479,600

10,21

17,676,500 3,050
—10776.600

—, a0

‘Total .
Chango from liust week

% of eash reserves of
Cash In vault. . ...
Cash ondep, with bls.

cog—
16584 %
14.03%

20.07%

SV R a1 10,04%|

+ Increase over lost week, — Decrense from Inst week.

@ These are the deposits aftor eliminating the lem "'I)ue fraom reserye depositories
and other banks and trust companles in New Yark Oty with this item Ineluded,
deporits amounted to $620,423,000, o4 decrease of 51 J!T H00 from last week,  In
the ease of the Cloaring-House metnberd, the doposits are "'Wﬂl not deposita™ both
far the average aod the seiual figures. 0 Includes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORIK,
We omi tiwo ciphers fn all these figures.

| ot N'mmrl Entlre Rex
Holdings, | onDepostt

Loana anad

Week Ended— | Investmerds | Deposies. Specta.

Legals.

s 2
407,507,9 | 534,704,0
010548 | $86,441,4 | 552,585,5
00,004.8 | 513,600,4 | 547,622, 0
440,700.3 | 01,0352 fag, 'm 5(613,380.8
2,628 ‘ 451.411,7| 80, I“’(I'm'. 3.7 T 7060
2,647 .57l.1|24m ‘3| 451/530,0 | 88 | 53D 908 “. 3,910,0
2 554,067,212, | 464,657, 1 2| 543,207,0 | 657,455,0
21508018, 1| 2140 ,n, t15 | 455,330,7 A42,700,3 | 650,803,5
B.586/828.8 | 20470, 147,2 | 453.630,2 403,01 537,003.2 | Da0,A
20011 8138| 2,405.600.7 | 440,600,5| 8173624 | 531,026,0| 630/152,0

3 5
312,273, 030,09 { £0,333,2
2.8 12,200,438,0|
7|2.m|.1
"4‘1“5‘.:4 2,
430 | 2

.l' &, .!.Mn -

Reports of Clearing Non-Member Banks.—The follow-
{ng is the statement of condition of the elearing non-member
banks for the weok ending Mech. 7, based on average daily

results:
We omle tico cipher (00) tn all these flanres.

Loanas,

Dlecnn
and

Iareat- l

Legni
Tender
and
Bank
Notes.

on
Dipords
nrkih
C=H,
Banks.

New York Clty. $ § 5 5

Manhattan and Brone.
Washington Helght 100,00 1,843.0] 154,0
Battery Park 200,90 010
60,0 46,0

400,0 6.764,011,007.0
300,0 835500625 n
2000 L ‘g0 470

00,0 52020/ 5510
200,0 .33 :1.0 £01,0
200, 1 mu.ll| 2380
100,0 4,377,0) 587.0

3nu 0

Spectd, Net
Deposits,
NS,

03,0
143,0
240,0|

1,005,0]
(35,0
240,0

(10,0

208,0

844.0

A13.0

Now Netherland
Twenty-third War
Yorkvillo-coo.olao
BrookTyn.
First Natlonalc .o
Munufaclurers” Nay. .
Mechanles' oo -
Natlonal City
Narth Slde. - ...
Jorsey Clty.
Firat National 400,10
Hudaon County Nat.| 50,0
Third Natlonal.o._ .| 2000 2.545,0
foboken.
First Notlonal.acoooc| 2200 4,060,0f 230,0
Beoond Natlonal.. ... 1250 3.067,00 175.0

Totals Mar, 7. .- ﬁ.ﬂi?"n‘lo.!m,z §2,003 olq 4535,0
Totals Feb, 28.---15,847,0/10,003.2|82,651,0(8,040,0(:
Totals Feb, 21.._.|6,847.0{10,003,2/82, m}z‘niq 625,0|

3300
30,0

4 L5080

4,020,0
5,126,0
11,566,0
4, 566,0
2.800,0

2,015,0
1,506,0
1,374,0

10020
1,224,0

75,880,0
T0,472,0
76,797,0

2l]|l,l.] 462,0

4,001,0 ] ‘|l.;,

2,083 _{]

64,0

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

We omil two efphers (00) €n all these figures.

cd .vfmr
Banks. and
Sterpius.

Loans, | Spects. | Lopals:| Deposits. Clearings
a

Boston. 3 s

270,994.0 181,512,6
208,5565,0
200,736,0
271.461,0
269,530,0
270,437.0
260,871,0
208.,992,0

*440,403,0
*440,564,0
#440,820,0

] I

. 73501221 163,0

24 A1 220,858,0

3l 4,030,0| 2

7 5.0 226,801,0/ 2¢

14. 24, 605,0 | 2
10,74 2,167,0| 2

30,657,0 24,7080 | 3.
i 'J.-M}U
|
|

lu. ,50.. ,D
171,881,9

24,8050

|
108,240,0
100,981,0
104..475,0
106,469,0
109,466,0
109,701,0
115,383,0
111,458,0

375,080,0
: 3| 878,919,0
103,654,3 282,764,0
103,684,3 | 83.250,0
1n,1 54,31 384.072.0
4,084, 1 389,553,0
103,684,3 1 302.332.0
103, hb—h-i[snh 079,0

a Includes Covernment deposits nod the ltem *“due to other banks.'" At Boston
Government déposiis amounted to $1,373,000 on March 7, agalnst §1,500,000 on
February 29,

* "Deposita™ now lnclude the [tem “Exchanges for Clearing House," which were
reported on March 7 na $15,430,000.

*454,725.0 183,003,8

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Mech. 7; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

| 1012, | a;n

$3,175,004  £3,303,008
10,760,085 14,294,620

£22,064,710 $17.658,218

1014, |

£4,605,004
18,707,202

$23,402, %00 $24,053,500,

$42.450,638| 834,706,415 £31.760,717 333,343,070
156,405,904 173,856,751 161,250,507 131 1;430 276

51{]7.&!1.‘;&3‘.‘;5?[}.‘5.50 ¥ l!ilil‘S 193,049,024 $167,073,455
|

1913,

$3,700,040
20 Me,a 1

For Week.

Dy ROOA8: . e v a
Goneral merehandtso.

Total -
Since Janvary 1.
DIV OGS, o meie s vemsminmd
Genérnl merchandlse. ... ..

Total 10 weeks. .o cneee-n-

The following is a statement of the exports (exclusiveof
specio) from the port of New York to foreign ports for the
weok ending Mch. 7 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1614 I

$21,061,067|
180,006 Sl2|

1013; 1012

10,004,084 $15,020,855
170,070,114| 151,047,575

52[}[ 057 SG‘JiSlU{I.D?-I 232|!~1!§7 H7T3,033 150,008,348

1011

£15,009,620
124,756,719

For the week. - ..
Previously reported.-- .- .-

Total 10 weeks

The following table s]:ows the exports aml nnports of
gpecio at the port of New York for the week ending Meh. 7
and sinee Jan. 1 1814, and for the corresponding periodsin
1913 and 1912:

EXPORTS AND IMPORTB OF BPECIE AT NEW YORK.

Erports.
Week,

Imports.
Since Jan, 1

Gold.

|Slnce Jam, 1

Great Britaln_ .
Frants - ——.e
SCTIAnY -

Weat [ndies.

Tﬁﬂl
150,000
South Amerles. = {
Al ather cotintries GUIJI

Tatal 1014
Total 1013
Tatal 10132,

7 Bl 0 l‘\
h(.lll (i)

£33.073
24,360
36,252
#7.602

$101,407
01,544
816,754

33,563,027
2,078,449
3,007,083

$2,161,700 $17,702,820
2,025,017 31,682,704
B5.204.500, 17,747,860

Sllver.
(In-ul Britalni . s iy HOLTINY

04,514

£5,252,008! £5,350
1,000,508 : 4088
14,021

th‘nnun\'

Woest Tndies.

Mexletr., -

Honth Amerien. . |
All ptlier countries_ . . o ocoaone 4..“,‘]. 151 3-“
ST00,087] 7,081 5108, 4f|r;| £1,904,680
1,271,268 10,113,428 174,986) 1,050,787
1,037, ?s,lli 0,400,170, 200 m.] 2,270,348

Totnl 1014
Total 1015

Of the above imports for the week in 1914, $11,010 were
American gold coin and $27 American silver coin.

Qauhiug and hmuci‘tl.

Municipal Bonds

Ask us to send you Clreular No. 618 describlng Canadlan
end American Munlicipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chlcago

b://fraser.stlouisfed.org/




818

THE CHRONICLE

[Vor.xeviu.

Mankers’” Guzette,

Wall Sireet, Friday Night, March 13 1914,

The Money Market and Financial Situation.—A
steadily declining volume of business throughout the week
at fthe Stock Exchange reflects a state of apathy in invest-
ment eireles such as is rarely scen, especially when the
amount of unemployed capital is as large as al present. An
illustration of tha latter is seen this week in the fact that an
offering of $4,000,000 Third Avenie Railroad 4 9. bonds was
about four times over-subscribed. The sbsence of invest-
ment or other buying has resulted in a somewhat lower
lavel of security values, nolwithstanding some further sub-
stantial evidenaes of increasing industrial activity,

Among the latter is the Steel Corporation’s report of un-
filled orders at the end of February, which shows them to
have increased bo 412,000 tons, or abouf 90,000 tons more
than in Januvary, although deliveries during February were
nearly 6,000 tons mora daily than in the previous month.
The Bethlehem Steel report also malkes a favorable showing.
Moreover, during the last half of I'ebruary the number of
idle freight cars was diminishad by 43,145, These figures
are, however, linble to be misleading unless one takes into
account the fact that a good many ears were ealled into use
on pecount of the snow blockade and the conzequent ina-
bility to keep traffic in motion. Also tha roport o[] a ghrink-
age of 9,000,000 pounds in the stoek of copper on hand is
due chiofly to reduced production and not to o larger de-
mand from donsumers.

The banking situation and monoy markets at home and
abroad are not matarially changed, the chief item of news
being a reduction of its disecount rate by the Austrian Bank
from 414 to 49%.

The open market rates for call loans on the Stock Exchango
during the week on stock and hond eollateral have ranged
from 134 @2%. Friday's rates on call were 13 @2%,. Com-
mercial paper on Friday quoted 4@414% for 60 to 90-

ay endorsements and prime 4 to 6 months’ single namoes
and 415@43{ %, for pood single names.

The Bank of England weekly statement on Thursday
showed a decrease of £144,600 and the percentago of reserve
to linbilitics was 49,00, against 50.11 the week before. The
rate of discount remains unchanged at 3%, as fixed Jan, 29.
The Bank of France shows an increase of 7,351,000 francs
gold and & decrease of 5,763,000 franecs silver,

NEW YORK CLEARING-HOUSE BANKS.
(Neot Including Trust Companies.)

1912,
Averages for
werk ending

Afarch f).

1014,
Arcrages for
week ending

March 7.

1014,
Arerages for
wreek ending

March 8.

Differences
Jr

(]
previons wiek,

% 3
133,660,0000 135,150,000
204,048,000 100,820,900
15,016,000(1,458,182,000 1,423,258,000

16,265,000 51,468,000
1,A556,114,000 1,473,425,000
268,717,000 310,004,000
75,450,000 77,508,000

344,167,000 887,402,000

: ]

Capltal .. _..._..._.._.] 134,150,000

Burplus_..___________| 210,910,400|
Loans and diseounta. .. (1,477,740,000 Ine.
A2.449,000; Dee. 103,000
L1,525,726,000/Ina. 9,814,000
333,106,000/ Des. 4,627,000
66,508,000 Doc, 3,100,000

Roaorye 399,704,000/ ec. 7,817,000
25% of deposita. ... 351431,250 [0, 9,403,500| 3887781500 565,106,250
Surplus resarva | 18,272,750/ Dee. 10,220,5000  5,388.5000 10,295,750

Note—~The Clearlng Houre now lssues n slatement weekly, showing the actual
conilition of the banks on Baturday morning, o8 well 28 the above avernges. The
flgurest, togoether with the returna of the separate banks and . trst vompanies, ilso
the summary tsmed by the State Hanking Department, glving the condition of
Btata bunka and trust companies not reporting to the CGlearing House, APDRAF On
the soconid page preesding,

Foreign Exchange,—Notwithstanding the easior  dis-
counts abroad, sterling exchange rates ruled quite firm dur-
Ing the weck, owing chiefly to the searcity of bills, There
were no exports of gold roported.

To-ilay's tFr!rlaay‘n) actual rates for steriing Mcllnllﬁﬂ wore 4 84@ 4 8425
for sixty days, 4 86150 4 8625 for cheques and 4 S640@4 8650 Tor cables.
Commercial on banks 4 8274 @ 4 8314 and documents for payment 4 836
4 B;‘.l;i; Cotton for payment 4 B3ty @ 4 B34 and grain for payment 4 8334

Spocle..... .
Loegal-tonders

jor 2 e
{

The .[mﬁtt‘d rates for sterling, ns 151:1!(_\(! by a representative house, were

not chatigod during the weel from 4 84 16 for B0 days and 4 Bty for sight.

To-day's (Fri(la{'n actunl rates for FParls bankers' francs wera 5 2034
lass 1-16@ 5 2085 for long and 5 134!-,’ less 3-320@ 5 1834 less 1-16 for short,
Gier bankers” marks wero D454 @ 04 11-10° for 1ong and 05 3-10 less
i . 16 for shors.  Amsterdam bankers' gullders wera 40 18610 20
ot Ahort,

Exchange af Parls ox London, 250, 21¢,; week's rango, 25¢. 21%c. high
and 2560, 20%4¢. low.

lixehange atb Derlin om London, 20m. 4355 pf.; week's range, 20m. 44 ¢ pf.
|l!l§l|‘] wad d0m. 43pr. low.

he range for forelgn oxchange far the week follows:

Sterting, Aottial—
Righ for the week_ _ _ 25
Law for the week __ _4 8350

Paris Dankers' Franey—
Iigh for the weak__ _5 5
Low for the week __ .5 21! a5

Garmany Bankers’ AMarks— .
High for the week___ 04 11-10 95 4-16 9514
Low for the week . __ !Mﬁ 9534 less 1-32 935 3-16 less 1-32

Amsterdam Dankerd” Guilders— 3
Igh for the week._ . 40 404 plus 1-32 40 5-16 less 3-32
Low for tho woek ___ 40 less 3-32 10 ‘%Iﬁ 404 less 1-16

Domestic Exchange.—Chicago, e, per 21,000 discount, Bostan, par,

ranciseo, fille. pee 81,000 pramiom.  8t. Paul, G0e,

8t. Louls, par. San
Montreal, H24e. por 31,000 premium.  Minneapo-

er 31,000 preotium.
is, AQc. per $1,00% preaium. Cinclonati, 5¢, per $1,000 preniim.

State and Railroad Bonds.—Sales of State bonds at the
Board include $231,000 New York 4145 at 10814 to 10854,

8,000 N. Y. Canal 4145 at 10824; 86,000 N.Y. Canal 4143,
rog., ab 10835 $5,000 New York 4s, 1961, at 101 to 1011
$1,000 N. Y. Canal 4s, 1960, at 10014, and 817,000 Vir-
ginin Os, defarred trust receipts, at 54 to 55614,

Cables.

Sizty Days. . Ohegies,
N7 S g 4 8650

4 Bi2o
4 85580

1855 Lot 1216
183 less 1-10

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

The (ransactions in railway and industrial bonds have, in
sympathy with the operations in other departments, bean
daily growing smaller,and more than half the active list
has declined during the week.

Rock Island issues have been the gonspicuous features,
The transactions in them have aggregated an enormous
amount and they close from 3 to 314 points lower than
last week.

United States Bonds.—Sales of
the Board are limited to $1,000 3s, coup., at 10214 and
51,000 3s, reg., at 10214, For to-day’s prives af all the differ-
ent i8sues and for yearly range see (hird page Jollowing.

Government bonds at

Railroad and Mizcellaneous Stoeks.—Tha stock mar-
ket has been decidedly irregular on & day-by-day decline in
the amount of business transacted and increasing indiffor-
ence on the part of those participating therein. In sueh a
market the tendenecy of prices has heau genorally towards
a lower level, This is especially true of the railway list
where somewhat over two-thirdd of the aelive stoaks have
deelined, Lehigh Valley showing a net loss of 3 points. The
record of industrials is, however, guite differant. OF a list
of lifteen issues in this group prominent in the week’s opora-
tions, only two have declined. Bethlehem Steel has been
strong on the company’s report, the preferred showing a not
gain of 334 points.  Waestinghousa was notably strong to-day
and c¢loses over 3 points higher than last week., U, 8. Fx-
press advanced 17 points and holds a large part of the gain.
Ligiratt & Myers, on the other hand, has declined § points.

For datly volume of business see page 828.

The following sales have oeourred this week of shares nok
represented in our detailed list on the pages which follow:

Sales I Range for Wik,
Joy —
Week| Lowend, Higheat,
Mar 10110 Mar 1)
Mar D424 Mare 0
Muar 110 84 Mar 11} 5
10585 Mar 5
10854 Mar 1
£1 . Mar
[ Mar
Mur
Mir
Mur
Mar
Muar
Maor
Mar
Mar )
Mar 1
{ Mar 12
Mur
Mar 1
Mar
Mar 11
Mur 13
Mur 10
5 Mar 10
Mar 10
Mar 12
4 Mar 1)
Mur ¢
Mar 10
¢ Mar 1)

BTOCKH,

- 2 Rappe gince Jan. 1.
Week ending Aarch 13.

Irighest,
Mar
i Feb
Jun
Jnn
Jan
Fab

Adams Expresy
Ani Brike Bhoe & F, pfd
Amer Coal Produats. .

Mnr 1
Mur
Mur
Mar
Mar
Mar
Muar
Mur
i Mar

s ) 59 22 58S 1 b2

Amerfoan Exproeds. .-
Batoptlos Mioing. ...
Buttotlol s oo=ss oiooo0
Cent & 80 Am Telog. .
Chicago & Alton. ... ...
Chicagn & Alton, pref. .
Colorado & Southern, .
Firat proforred. ..
Camstock Tunnel
Crex Corpet
Dul 88 & Atlan, prof. ..
Gen Chemleal, pref__
Green Hay & W, deb B
Hovana EL Ry, L& P_.
Heline (G W)
Homestake Mining,
Int Agele Corp, pref v ¢ o
KOCFLB &M, pref__ ..
Laelede Gaos (SE Loty . .|
Maoling Plow, 18t pro
N Y AlrBrake

50 et =3 83 53 55 83 = e

Feb
" Mar
Felbi &
Mar]
Janjl2
Mur
Jan
Jun{l01
;. Mar]
Jan
Mar| 72
5 Mar
M|
Jan
Jan
Mar
M)
Jan
Mar]
Jan
Jan)
Jan)
Mar
Jan)
Jun)|
Febi
Jan

i D ]

Ontarlo Sliver Minlng.
Pacifie Const, 20 pref. ..
Pentln & Eastern, . .
Qulcksllver Mining. _ . ) 2 !
Proterred . M Mor ¢
Sears, Roehu Mar 1
o Pac subs, 1 M 13
United Cliar Mo Munr
Preforred oo ..
Hnited Dy Goods, pro
Vireinta Iran, Coal & ¢
Wells, Fargo & Co.
West Maryland, pre a0

122 L.:
153
45

1no

0%

40
Mar 11§ 5044
Mur 7% 58

4054
1o -

Mar

Outgide Market.—There was an active and firm market
ganerally for outside securities in the fore part of the week,
though later trading dwindled till interest practically centred
in the Standard Oil shares. Movements in oil shares wers
erratic but the majority of the stocks show gains. Ohio
Oil was active and sold up from 165 to 188, though it reacted
finally to 181. Prairio Oil & Gas from 540 reached 590,
dropped Lo 570 and ends the week at 580. Standard Oil
(Kentueky) gained 19 points to 209 and finished fo-day ab
205. Standard Oil of N, J, rose from 407 to 421 and elosed
to-day at 416. Standard Oil of N. Y. advanced 24 points to
234 and linished to-day at 232, Atlantic Relining fell from
715 to 694 and closed to-day at 695. N. Y. Transil declined
from 310 to 202 and recovered finally to 204, Pierce Oil
gainad 10 points to 113 and reacted fo 108 finally. South
Penn Oil appreciated some 28 points to 403 and ends the
week at 400.  Standard Oil (California) moved up from 335
to 352 and reacted subsequently fo 844, United Cigar
Stores com., after wenkening from 902§ to 8034, moved up
to 9174, Riker-Hegeman was in active demand and sold
up a point to 0. Intercontinental Rubber com. advaneed
from 714 to 8and moved back to 714, Un. Pacifio “rights”
fTuctuated between 2814 and 275¢, resting finally at the low
figure. Weakness in Western Pacilic 58 was Lhe feature of
tha hond department, @ loss of over 9 points to 50 being re-
corded, the close to-day being at 50%. Coanadian Pasifie
6% notes, after an early fractional gain to 10415, sold down
to 103 7% but recoverad to 1041z, Cuban 58 woakened from
95 0-16 to 98)4. In mining shares Braden Copper was
active and advanced over half a point to 81{.  Creens
Cananea, on small trading, lost a pont to 36 and elosed to-
day at 3614, Nipissing weakened from 638{ to 634 andre-
covared to 654,

Ontside quolations will ba found on page 828.




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

QCCUPYING TWO PAGES
For record of sales during the weelk ol stocks wsually Inactive, see preceding paze

STOCKS—HIGHEST AND LOWEST SALE PRICES,

Sarwerduy
Muareh 7

[ amiday
\arch 9

Tuexday Wednesday | Thursday Friday
1l Wareh 12 Afdreh 13

fareh 10" | Yarch

6% 00613
1001 :Llll‘a
132 12
B7% B8
Blly Kl
0273 030

2057

o
101
1200y

KTy
§a11y
20118
’.{l’}ll-‘

d25 %305

ity

only a7
1018 w:::
1047% 1047

Hiliy

117
35

071
13712
1334

17l
.

Haty

¥ DGiz| Da

101 1510012 101 | * 1001
121

1200y
Huy
H11g
2%
2074

*305

121 | 1208

HSlg 0% BHIy
811y Blia| *7D

N21g D28 D2y

207 "'l] Ay

5O%y
15

»27
111
881y
691y

R0
1138y
111
1107¢
*50

*101
102%y
*53
L

41y
™

*ilg
L) §]

7
248

101y
&4

nagy

1018y

247
tn

*14
44

"8 B4
7% 08%
10213 1021
106 1058 | 10418

aa| 067 w0 | oAt

101 (%1001 1008 1000 1008
122

J22 (el
Sp AYES
8?15
17

"I.')I'a

IIJ'!‘\‘!
8813

165 | 164 104 [+157

g T00y

fifily)
1-11|.

325
A%
111y
A0%
(3]

10ty

13415

180
a8
61

150

any
11%
21
84
4

a8
12704
ity

B

081y
103
185

Saler o
the
Week.
Shurea,

6,000
780
1,322
24,100
460
14,200
5,140
k4,125
& 00
1,020

Ik Hmr.\u. re Lonck & West_

“320| Minn St L&

JCentenl of New Jersey ...

) (‘roat Northru firef- -

Yo prof
.| Lake Erle &

| Lonisville & N

60{ Do
8t Louts Southwestern. .
0 Senbom-d Alr Linescaaae

TOCI 3
NEW YORK STOCK
EXCH GE

Range stnce Jun. 1.
@ bagiz of 100-share lole.

Presiows

Year 1913,

| Range for

AN

Lowant, Higheat,

Lowest.

Filghest,

Railroads
f\tchl-qm Y r)p( ks & 8.
lhi

l)u ||rt! £
Brooklyn R :pd Transit.
Canadlan Pacille

Chesaneake & Ohlo. .
Clilengo GE West trotls.
D00 prel Lrust eLfs. -
Clhicago Milw & St Paul.
Do pref.
Clilcago &
Chiv & St Lo,
y prol. -
Delawnre & Hodson. ..

Lo Grande., - -

“tl 11. elvrded .

| Tron Ore pro ortles..
[ll}lnoix Cer |1ir' |u
iInterba

Do p
Ilanzas

Do
Lehigh

r[dlll.’ilf.til E

Do _ pref_.

o prnrorrszll__ -
Missourl Pacific

N Y Ontacio & Westorn.
Norfolk & \'-’ustcrn-..-.
Do adél;sLmenl. pref..
Northern Paclfic ...
l‘n.nnsyl\. anin
Pittsb Cin r‘m\. & 8¢ L..
Do preforred . —coac..| -
BRaIng st re s o
M. proferred. .. a-ciaa
slrel'mml‘
sland € ornn:uur.-

referred
3& Lnl.ll.s & Ban Francisco|
Do 1st preferred. .
2d prfecred . ...

Do preferred ...

(‘C\ﬂ[rlcntm (wh. u&
BoilJ!.hcrn \:;r ctls :lmp

pr
Tuoxas & Paclfic. ..

200
Il:u M50 Unlou pumc,.... =

1,000
1,200
H00
700
GO0
G680
71

10

'l I'D(I

5 £ Amerlean Agrlml

42,080
300
100
1,470
300

100
4,000
600

Third Avenue ‘\T vak
Tnledo 8t I. a.. estern

win Clh} Ra;}ld Transit

)o
Wabas -
Do prnrc.-rrcd. g -
Western Maryland_ L
Wheellng & Lake ¥rle._
Jo st preferred. ...
Yo 2d preferved.
Wisconsin (..mlral
Industrial and Miscell.
dAlnska Gold Min Par $10
Allis Chal Mg vte ..
Do prci'urrtul L -
Amalgnuml ed O npet‘r. -
Jhem .

Do preferred
American tr ur e?i Foundry
Alrwrl:l;ln Offless o200

profereod.
American Hide & Les
Do prefercad. ...
Amgrican lee Securlt
Amerfean Linsved . -

Do preferced. ... -
Ameriean Locomg Lh‘s. =5
Do preferred.. . o..
Ameclean Malt Corp....

Do preferved.
Amer Bmelters Seo
Amer Smeltineg &

Do preferred

030

Amerfean Snaff ..

93y Jan 3| 100% Jan 23|| 00 Nov

#71aJan 13} 101% Feb
110" dan 3 120 Jan
A7 Meh 7] OB Joam 2

T7igdan 0] A3k Jan “:| e e

BTisdan 3| o4y Meh
2035 Vet 13) 22 Feb
A10 Inn 120310 Jdan

115 Men 12 Iu- Jan <

INeJan 7 Jun 27|
Fo

D&y Meh 7
137 ‘Mch 7
2% Jan 3
1700 Jan 5
48 Fob 8
Glizdan 2
149 Alely 12
254 Jan @
101 Feb 25
108 Mchi13
270y Jan

427 Jan

6 Jon

1251 Jan

nats Meh 7
24% Jan &

143% Meh
133% Jan
125 JJan
121s Jan
d3lzJan a6 J.-mz
124ixJan 14 137 Feb

14212 Jan 21 116 Feb 2{] 131 Nov

16 Meh 0 24

400 Meh 6] €0

30

a4

14 Jan
06t Jnu 3
78 Jan
1% Jan 23

877 Meh
G5y Meh
JH

8813 Ml 1
11813 Feb

i - )

eh

lﬂlll Mol 0 172y Jan 2
§7igJan B H3 Jan

3
B0 Moh 2| 03 Jan 28
4 AMenld) 10% Jan 23

63 Mch12] 26 Jan )
#1g Feb 10 6% Jan 1

16 Feb'2il 171:Jan 14
7 Mecul10] 0% Jan 26
204 Jan 26
06t Jan 20
22% Feb §
b8 Fen 4
(g Jan 23
1084 Jan 31

281y Feb
K5y Feb
164, Jan 2
453 .Jan 1

23 Jan 2
108%.Jan |

‘Qa“-iﬂb:ﬁ CrtdfaitokI 0 o

49

324 Feob

08 Jan 3
{ falr Feh
| 11§ Abch
UL ETTR

Az Feb
7. Mehi
&% Feh
250 Foby
4234 e 2
1l%Jan 2
28 Mehl1l| 4l Jan )
3indan 21 37 Jan 3
00 Jan 6] 102 Feh

7 Jan 13 014 Jan |26 &l Uet

42 Jan 3| 5015)an 2
8% Mchi2j 85 Janm1
B3l Jan 3| 714 Peb
084 Jan 3} 105 Jan 2

160 Jan 2' 172 Jan 311150 Jly

'.'..'1. 112 J4'ne

12{| 275 J'ne
S0 MenI0] o5 Jan 23

105% Feh 4 uas J'ne

lmhinu 31 Dec

131 Jan 24

164% Jan 31
&0 Feh 4

40 Jan 28
785 Fen 4l
67 Jan 23
971s Jan 23
2813 Jan 22
731 Jan 20
38y Jan 27

08 Jan 20 WigJd'ne

0] wo . J'ly
]| 9 J e

6] r=dNy A'ho
208 Der

allg dly
Ul e
23 l'oe
ooy Naw
1311y Noy
#1233 Deo
I7lly Nov
S4in Ak
no e
1471y J'ne
480 Deo
i3y ' ne
d'ne

q00y ) ue
3312 d'ne
I8y Jine
11613 J'ne
281y I ne
{1y Deo
124 J'ne
45 J'ne
218 J 0
56 J'ne
I May
1 Nov
14114 J°'ne
1204 J'ne
1:7 J'ne
13 Jine
2 30 Dee
61 1161 J 'ne

i57 d'ne
52, J'ne
K3y Dec
]
3 T. J'ne

2l 801 Auk
4|| 10l J'ne

2

[
b

4
4
1
k|

4]
9

"

4{| fE01g J ne
4| 361gJ'ne
B 108 J'ne
Gl| BBy Ly

bj| Aligd'ne
1] Uiy Sep
i dly J'ly
Gl 1big J'ne
il 17 J'ne
] 67y J'ne
il 20 Oct
1| 27 J'ne
4| 04 Oct

4l| 417 Dot
0l Tutgd'ne
4il 58 J'ne
7| 67 J'ne

100% Jan
108y Jan
|43 Jun
1068 Jan
3 Jan
fiz4, May
vady Jan
352 Jan
&0 Jan
17% Jan
35 Jdan
116y Jan
146 Jano
133 Jan

Uiy Jnn
167 Jan

&3y Apr

2243 Och
9 Deo
13!y Dea
sz Sep
57 Jdan
99 Jan
Bty Jan
86 Meh
467 Jan
12013 Jan
56% Jan
117 Mch
443 Jan
7815 Jan
57% Jan
98 Mar
51y Jan
281y Fab
274 Apr
121y Nov
S‘!a. Nov
441 Jan
10064, J‘m
ld Jan
11 Jan
56 Jan
743 Jan '
107  Fed

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks

Amer xeh. .
Battery_ Pack
Bowery ...

Bl’onx BoraY|

Bronx Nat..|
Bryant Parky
Buteh & Dr.
Centiry ¥ e«
ChBSE = memsn)

575
215
135
a0
190
135

410

Chiat & Phed,
Chelsea FxY.
Chamteal ..
Citlsens’ Cén
Gy i hes
Coal & Iron.
Coloninl 4 ..
Columbla - .

Mmeres ..
Corn Exen 11

opal'n
East River..|

Hank. Htd Hanks

Fideltys..oc

1L R

Oartield oo -
- lGerm=-Amer 4
Clerman Ex 4
Cermaniny..
Gotham ...
Greenwlch ¥.
Hanover . ...

rrm- Avey. s

il
185

ek
176

Dunks id | Ak

Harriman ...| 978 Mutoal ¥ ..
~oe||Tmp & Trad, : Nesway ...
Irving —.ooo. New Neth¥..
Liherty . ... ° New York Coj
Linooln .. ... Now York...
Manbattan 4| 315 | & Pacifle ¥.aae
Mark & Fule. | Pa
Meoh & Met. Peoplo's T...
Mereh Ezeh. Prod Exeh §.
Merehants'. . Publief ...
Metropoila 5| 30 Reservo.....

Metropol'n §| 178

Banlks fird

Tk

"Il Yorkvitie 5.

* Bld and asked prisss: no aales on this day, § Ex-rights. § Losy than 100 uhares, i State banks, a Ex-div,

t3ale at Btodk Exchange or at auetlon bl weok,

|t|zed for FRASER
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& rights, b New stook. [z 4% neeum,
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n Bold at orivate suals at this orlse. & Ex-dlv, !




820 New York Stock Record—Concluded—Page 2 [Vor. xavm.

For record of sales daring tho weol of stocks usually inactive, sse second pages praceding

STOCKS—HIGHEST AND LOWEST BALE PRICES. Salea of STOCKS Range since Jan., 1, Range for Preclous
the NEW YORK STOOK On basis of 100-ghare lots. Year 1013,

\  EBanurda Wenitay Tuesday | Wedneaday | Thursdag Friday Week EXCHANGE

Mar, far. Aar, 10 Mar. 11 War, 12 Muar, 13 | Shares Lawent, Highast, Lotest. ; Highest,

Industrial & Misc (Con)
104 (#1001 104 104 1041/ #1032  10472] 210215 10215 1o0jAmer Snulf prof (now)_..| 99%Jan 9 104 Peb 20|| 100 J'ne| 105 Jan
85 | #3413 351 g 35| *33 @il 83y Adm 350|Amer Steel Found (new).| 28 “Jan 0| #7; Feb 18| 25 J'ne 40ty Feb
10214 1011 0 1013 007 07 984y 88 ool 20400{American Bugar Refl 07 Moh 12 100% Jan 24| 007 Dec| 115 Jan
112 {111 1 10~ 110%| 10075 1067 § 1003, 1003 ndp) Lo profecced. .o 1097 Meh 12) 1137 dan 7|| (10 J'ne | 1185 Jan
g 121 | 1207 19 a2 2 1211 121%] 1 1213 3,500[Amer Telephone & HUilgdan 2| 1My Jan 30| 110 Dec | 140 Jan
2401y 250%| 243 ol 247 : 1 g 250 - 2501l 21 260 4,275 Amerlean ‘'obaceo . Le2igdnn 1) 260 Moh 10| 200 Jone| 2943 Jan
§1056% 100 |*1051s 5 G4 1051 1007 1061s|§105% 106% 204} Vreforved, now 1013 dan 7| 100 Feb 20l “og  J'y | 1081 Jan
160 1513 ¢ oh IR 4 17y e 175 100 x\l];JCl’lGll.l \r\f uul:_i-n '1."2{: &i:\ i '.'!;'-'g .}nn 23(| 14!z Deo
375 §78ly 7 | 78 80 136 0. preforred. ... 721y Mch 83 Jan 28/| 74 May
3.’. 4 !1.1 : , ; ?.?u 3 qanl ima 13 100|Amer Writing Paper p 13% Feb 10l 17%.0an 23| 117 Nov
86| 35Ny 3 B5% Boh| asy el sy asi| 5es0leAnsconda Cop Pur dagJan 0f B84 Feb 3| 307 J'ne
21 g 20 ! g1 'anniAssets Reallzatlon. . 18 - Meh1l 20%Jan s/ 22 Dec
507 : it ; 407 GOt 3 60%|  2.410{Baldwin Locomotiv Sy Mch 6] 3tts Dec
2 .| 910013 iy 1079 )| Do profereed.. r 1075 Meh2i] a0l 'ne
417 Ay A4 Bethicheom ®te . MM 11l 25 Jpe
g1 g % 6B | B3% 8! 5 | 51a 513 Do preferred g-Jo B8 Meh1ill g2y Jne
a125 1% 5 7 b ol w1 7 iin[niukly? Unifon ! 130 f;m 2| 120 ot
a=s 3 L a2 " Californin Petrol v ¢ otfs. 800 Fel - 6
.ﬁ,?i" 5 ! r 7 : 6256( Do preferred. ... - [ 063 Feb 4
88 | §5an 3¢ . 36 asnl  4441Cose (I 1) Thresh M pitrefs| 52 Feb 10
amly| "3y 34%) 3 L : 2 834| 14,060/Ceéntral Loather 1
10013 *07 0 0 475 100%| 1,200 prefecred
401l 405 q y { 20{dChino (-'uj}.'pr'r__, ar &5 A
70 | *B6g s T oy Cluatt, Poal yuly & Co, Ine| 0813 25 bt me S
10312 103 Alg 3 4 r 2 3 Lo preferred : b 25| - eme mesmmm
33 HAT 4 Aay po/Coloratio Fuel & Iron...| 281Jan 28lgine | 411y Feb
183y ls1ag 10413205 2ty 13 ar Consolldated Gas (N Y).| 1201z Jan @ & . 2 1251 J_I'K! I42% Jan
s 1073 1 11 z . 2 3| 3400(Corn Products Rofining_| ¢ : 5 T na
9 ) { 01y Gl T T 3 700(. Do éu-nrurm\l_, it 29)| 6l Jdne
0G| *n5 ; FArER 47 q 147y soo|Deera & Co pref. ... .. feb df| 011g oo
! 3,835| Distillers" Securltfes Corp nf 201 03y J'ne
Federal Mining & Smalt'g 5 251 11 Dee
Do prefurred. ... A 1T i )| 43 Jan 43 Meh
ienoenl Blectrlo. 222 "-| 14 )iy B 1204 '0e
Sen Motors vou te etfs. . FALTY 28 May
Do pref v totra.____| 770 04 70 May
Guodrich Co (B F)__ 208 Feh 161 Nov
Do preferred 01 Feh 3 Tay Noy
dG uggenh kxplor Par $25 3 Ji 850 Mch12)| 407 J'ly | s3% Jan
7 dlnsp'n Qon Cop Par 520 5 10| S18Y Feb 4 137 Lo | 202 Jan
0t i "lmi?r):mtnr:_ rest ;tllgisjun j }H::\I‘lxi 2 e J “i!-ll ga[:
1070y 1171 S an|? 200 0 preferred lzdan 3 A% Meh 4 11 o
10:ll: 104 . f k : Internat Larvester Corp.| 100%Jan 3] 1118 Jan 23 1101 Sep
I151e 1151 4 200 Do preferred.___....| 114%Jan 6] 1177 Feb 15 ! 1143 Sep
sl 8 3 ’ a Int Mer Marine stic tr etfs ay Faty 4 d)an 27
*i1y 11 a Do pref stk e otfs. . 81z Feb 10| 15 Jan 30|
0y 10 i Internatlonal Paper...-.|  ®%.Jan 5| 10% Feb 2
841z Ba% 36 625\ Do preferred.__-___-| 36w Menid] 41 Jan 31
7 7 Internat Steam Pump...| ®sdan 0 9% Jan 20
9 lis .|.. Do preferred 10 "Jan 21 20 Jan 10
*50 5 Kayser & Co (Jullus)_..| 80 Jan 10| &6 Jap 28
106 106 : Do Ist preferred-___| 100 Meh 12| 10613 Feb 9
0if1s 0d | 06 Kreago Co (3 8) 81 Jan o| 105 Fep 25
g *104 108 |*10415 106 3 0| Lo prafirred o) 00 Jan 13] 105 Mch 3
8 2241, 2241 234 204 [shgg a9 Liggett & Myers Tobaceo| 319% Jan 6] 231 Mch 1
12~ 120 |*115 1151 o ‘:rn»rum.-u______._ 1115 Jun 6 1171 Feh 11
au 34 *J% allsl F18 *301s Loose-Wiles Bis ir co cifs d1og Mch12) 38 Jan 26
105 : 1 o *10H1g 105 [*10313 105 41 B0 18t preforved..._| 1038 " Foly 20{§105 Feb 8§
s ; { Nl .cL.| Y08% *{) e Do 2d profeyred.____| 88 Jan 2/ 96 Jan 24
*170 18 ! 170 174 i vl ki Lorilinrd Co (). __-----| 166 Jan 20| 178 Meh1l
#1121 110 Aty *11313 116 : ata Do preferred..--_"""| 110 Jan @] 114 Feb 11
83~ 80 i 1% 8 *531z B01a N - _.|\Mackay Companies -_..| 77 Jan 12| 87% Keb 20
0oty G0% *50 W 6o 05 . Lo preforred_._ ... 1 2 70 Jan 27
"Mz 06 ! 2 5 ! Miy Department Stores. 2 Bolgdan 17 A
| #10014 102 ; 1 st B0 proferved ) 1015 Fet 0 3 106tz Jun |
\ 37, i 10,600 Mexican Potroleum 781s Feb 0 A 784 Feb
3,000 dM lari Copper. . Par €5 J ' '| 261y Jan |
H00 National Biscuie I i : 130 Sep
) el LIUY; Jan 13 12318 1 12475 Jan

aiezatl i s R
1,600 ot Eoamel'is & Btamp' f7gJan 5 4 Feb 3 191y Jan
200l Do proferred . r.o| 86 Moh 7| B8% Meh10 213 Jan

0 ¢ st ) |1+ 244 100 Natlonal Leid 44 Jan 3 Jan 20 5014 Jan
210015 10813 #1041} 104 75 §1071; 1071, am| Do - profi e 105 Jan 13| 100 Feb 15 108 Onk
5 151y 1613 15 15% 153 H 2 1,800 dNevads Cans Cop P slasglan 7| slolgJan 20 20 Jan

o1y 70 0 M 77 75 75 bt By 150 North Amarlcan Co ()| €5 Jan 2| 7763 Moh 10| 8113 Jan
iy 237 ; eagty 241y 2 31 fez Mad 281 Men 10) 20 “Jan 21 §ligJan
fi99, 20 8 30 281y 381y 25 23 | .e2g fle Tele i itz dan 9| 31 Jan 24 40 " Jan
131 122 12213 2| 122 122 = H 1| i i 1207 Jan 3| 125 Jau & 4 J'ne| 1203 Sep
*208; 2113 20 U 21 317 21y ; b 177 Jan 8 281aFen 4 f 243 Jan
“00lg 01| *o01y 01 1 »l 018 03% b 2,00 Do prefu HitgJan 7| 93 Feb 4 ] n 95 Jan'

o842 43 421y 4212 421z 43 A 23] 4 1,000\ Presgod Breel © 26y Jan &) 4513 Feh 2 an Jan

.’!1031; 10382 10613 107313 104 104 a5 Do, pre 078 Jan 156] 10803 Meh & § 1011y Jan

(LT VL LRy 17 iy Pub Jvrv Corgy of 107 Jan 13| 118 Feb 13 ; 113 Jan

| #1531y 1640a] #1562 154 *1621 150y : Pullnian Company. 16z Jun 6] 150 Jan 28

'\‘,T 20 20% A7l 25 25 48 = i d Railway Sieel Sprin 2614 Jan 343 Fel) &

L S T I { "0k 00 3 i . Do ||rr'ﬁ_rr(rtf_._ - | E0HY Meh 101 Fab 14

110y 107y 208 211y 82,050/dRay Cona Copper Par $10| $17% Jan 21 Meh 11
WAl % 257 94 - 2401 2 I 2 3,250 Republic Tron .{: Steel... a7 doan'37

§90 T 0Tl 01 1Yy 7§ 1,325 Jo  prederred &0 2l g Men it
13y 14 ! dts 1. 141y 167 Y & 4. 700| Rumely € (31 18 Jan 11
i b ; By 371 L 3 2400]  I¥o  prerer : 41 Jan 13

18518 18511 18 35 N A6ty 620[8ears, Hooho 188 ") 3l 104 Ven 2

41 3o 9213 1 1,080 8loss-Sheri ol Sleol & Te 3] 36 Jan 20|
341 d £ 4l c..c.. [Standard Miling 4 867 Feby 2
Gdls| *a i i ) 60| Do prol ; 06 Mch 0

240, i 3,100(8tudebaker oy a0%y Feb 5

b H - 600l Do ]Jl‘l?l'{{'.ui 70 §7  Feb 6

3474 N 34 16(d T entessee Copa . f 5| 8317 .Jan 0] $304 Fen 11
: 8 1 47 Texns Clon)po \ 128 Jan 3| 1407 Mch b

Bh § i % Undorwood Ty pe 841z Mcel 6] 85 Jan 31

rlonk 11 g Do profoerred 108 Jan 16

Ty T Unlon Bag & Paper.__.. 5lg Jan 12
=25 31 : Do preforred +:| 25 Jan
11 13 468U 8 Cast lron Plpe & Fdy
42 40 ] Do preferred. ... .

83 B4 d 3 U 8 Expross eaua| A8 Jsn ’7 Meh10

ﬁ{ii. fi2lg l‘l..:llz s i WMOIU 8 Realty & Improv'i..| B4 Jan a8 Meh 10
Ally 617 611y 621 4 Unlted States Rubber_..| 673 Jan 027 Mid 18

1021, 10215} 1021 102 Do 1st preferced-_ .| 101 Feb 10| (042 Jan 11
64 67 041 04 w04 T} United States Steal_ 67z Jan 3| 67\ Jan 31

1003y 1007) 1099 110 Of Do preferred-.______| 1064 Jan 3| 1125 Jan 81
5y S| 5313 64N ; 31 261dUtah opper...Par $10| $457 Jan 10 3501 Feb 10
a1 3lly| 31% 314y 31 3 Vieginia-Carollns Ohem.| 28 Jan 7] 83l Jan 21
106 105 | 1043 1044 04 i) 0 profesved_ 961y Jan 4| 105t Meh
63ty 037y 03y ady : 03 d60|Western Unlon Teleg___| &7% Jan 18] a7y Feb 10
T3 Tyl T3 73N 0| Westinghouse El & Mfg.| 64 Jan 8| 7414 Men13 iy '

1101l 11613 1101y 0| Ja 18t preferred....| 1157 Jan 19 119~ Feb 11|| 1077 J'ne

1 g 971y O an 08 OB | 071y 071z 99 Woolworth (F W)....-.| 02i3Jan 3| 1084 Feb 6] 811 d'no

SLTfe 1187 %1161, SI14% T18 [*114 118 [*110  117%(*116 1178 Do preferred 112% Jan &) 1187 Mol 610 100 J'ne

BANKS AND TRUST COMPANIES-——BANKERS' QUOTATIONS.
Danks Bld Banks Bid | Ask || Truse Co's | Btad | Ask || Truse Co's Crust Co'y Frust Go's

Brooklyn braakiyn N ¥ Oy NYC NY Lir ookl
VConey Lat'd Y| ... Natlonal City| 273 | 285 ||Central Trust|L015 1028 || Friudeon 1?:_. 3 |INY uﬁg‘n Liroohunw"l‘r.
aipans] | X0 Morth Slday.| 175 | 200 ||Columbla- Law T 1 & Tt N Y Trust. . itlsens' |
Flatbush _..| 110 Peaple's ....| 145 | 155 Inickerbion 450 || Lineoin Trust) Title Gu & Tt Frankiin ..

reenpolnt .. [150 Commerelal . «| 85 || Metropolitan Transatian b Hamlto;

Wddef.ams| ... Trust Co's Emplre ... 310 | Mutual All= Unlon Trust, Homa oo
Homeatesd Y 00 Equltable Te. 44 anee...... 'S Mig & I'r| 415 Kinzs County
Emul‘mn -] 400 Warm L & Tt 111G || Mut't (Weat- United States Nissg

|

echanios . 480 | 370 || Wideilty oo 215 loater) ... ester '
ontagk 1§+ Bankery Tr-| 440 | 450 [|¢utton . ooos aon [| e Mooy QaDIe® ot
Al ... 220 || oway Trost.| 180 | 160 ||Guaranty Tr.| 6O 670 |

® Bl and asked pricss; no salss on this day. § Lesd than 100 shares, 1 Ex-rights, o Ex<dlv. share !
iajnt Rxahaags or A% AUGIoN Whld Week. # Kiatook dividend. § Banka markad with & parasradh (1) ois Siaee bariett 4 R oA Dee SEATTE e oY

hitized for FRASER
R://frase ouisfed.org/




821
New York Stock Exchange—Bond Record, Friday, Weekty and Yearly

Jun. 1 1000 the Brchange melhod of quating bands was changad, and prices ara now all—""and tnlereat"—gzcent (0r incomae and defauiled bonds,

K, Y. 8STOCK EXOHANGE Friday Range ot slned » BTOO 2 N Friday Kangs or | & rincs
* Woek Ending Murch 13 March 13 | Last Sale Jan, 1. : Maseh 1 Alareh 18 | Laxt Sala | Jan. 1

Y e ey ecn ity AstiLote High| Nof|Law Highl|Ohtsapeais & Ohlo J— Bia Ask|Loa High N eoig  High
a consol reglatered. .d1030 06% 00 | DB Mch'14 nm DEk Genceal gold 4 343, i *“‘: Salel Ui 044 g1y sty
# consol coupon . 084 u0lsl D8%5 Jan 14 Reghsterad . Ao e Fab '14). || 31y Wity
8 registored oo _L k1014 102 103 (L0210, arg Counvertible 4158, Ml: Sale Bty 7075 By
R iT ] A U} ¥ 1021y Sale 102t 1021 g g Big Sandy 1stds. = ceas- B u.’m Fali i3 i S i

8 PORIStered o mmnnaaa 1025 112 ° In2#g| 11219 Mch 14 Coa) River iy (st 4 51 B3 | B41s Feb "14) Sily BS
e 1028]0Q: L1ty oo L1E% Kol '14 g : Cralg Valley 1st g a’...-_l'ul.u LRt L’G!g Dee 13 e
0-30-yr 28 k1930 0813 - .| O61s Sy *13 :;u‘tt*\tirﬁt'kl Hrde is.-.-{ﬁ;g g~ r=aef B AR 113 sase s

3 Yot 1 | 1025 Fab ' 14 i . v 18t con g 4r. 10807 BS —o-a| BS% Mph' 85

Fanama Carial 35 §-..1061 AGAI A EehL (’...ul consol ‘I{T.M | [ ARt -a 1UBE0I o iy rad t14l.
For: y reenbeler Ity 156 ka2 485 10400 4% D1 |95 Oet L0
enf;.f;ff';,ﬁf:,f.{;":,’,"';?"l',mg 106 Sata| 00 g6 g ||Ctie & Alton I ref i 3s-21940). bty 08 | 43 a3

%neaetlluhu-m:’) Ry fn £ | B&% DO | B a0 34 sonl| Ratleay 18 Hen 1“5.-.. wo0[. jule| G2 2
erlal Jnpanese Government wale ‘H‘ S Déaver Uiy ds_1022) Uit dan ‘4.
f limg o 50 fo2 sa  ssul 23l s3  oonll Hilinoks Diy §t5s. . 21044 i B
B §7y 8713 87 BOls e v Ol Aug il

T i Tuty 80 Y A8 e e 1U4Y) 'Dila i Bt
1100y '-um 1001y luD!n 99 1000 Hegistered 11 s e LR |
famca Vily JU:Dca 13 seen mana|| d0wa Diy sink fuad Ss._c 10343 - -2 [101% Nov'13
§ B7'a Saig| BT -] L Sioking lund 4s valy - 84| 04 Mol ‘14
173 HOy uall..lnn ‘14 44 AL Nevraska Extension ds_ Uily Dady iy 07
o7 71| 6 08 21| 68 Reglstered s wwas} WY Sop 1D
These are pirices pn the b 5 ta Southiwestern Div 4 88  <...| 0812 Feb 14/ 031
Ju!llc Llulhl!. .b'ce Urmt

04  Sale 03'4 04 By

e’ 00 104y 60
5 lu?i.:Jan 14 10714

07 ...

gut 997 uu»g 007
Fab ‘14

UTJ‘ Feb 13

10512 4"y *1
Ta% Sale| 73iy Tdly (]
11813 110% 1151y Meh* Il 1181y
103% o...{103% 1085 1110313 103%
S ows WL 91-». Apre Ll .. e
- me=sa] BEOYLY 14 —
841 BSI- Yy Aug 14 i
ses| 14 Dec . i
1001y - - - 1100
w4 0dig 04 4
01 -.-..| S8l Jan "14p
81 B3 |8l 8l
70 ....| 88 Jpe'll).
40'g Sale| 813
1011y Sale IUU__
uu!. Sale | L0L7y
104 - .. .|L02% Sep “13
106 oeall34 Nov '1d
1038y =2
93  Sal ; 03
100% - - - |100I Nov 18
105% ~= - {1Us5%y - 108
112 <. (110 J'ne 1§
10U% «ua. (1021 Jan "14]. 1020y m!'.
JUSA - - - 2| 103y Al 14 L03% 1035
1088y 1124/ 10735 Sep '13 U4y Odly
16145 102|101 101 61101 101
LOL% Meh ‘14 U0 1018
1021y 10210 1f1udty 1028,
Gl Mol '14 0413 Odrg
95 Ieo 'l s U3
By 834
valgJan 'I4
L' 073
lug Sep 'H o
I.\M‘;Dc.u 13

} BONDS Priee Week'a g 3 Ranra Frice Week's Range

L N} L )
bt "4 ¥l

L 1 N,

Btnllnn loan da.-..-...-1031
Republie of Cubn 55 exten debit.
xternnl loan I}'n._ feenl0d
Tokyo Clty loan of 1012 582en.
U Bof Mexlcos T g 68 of . 1800
Gold 49 of 1004 oo -..1034

Stata llml l.it Sec les.

N Y Cliy—4 y b ewu

4Ms (.nrpuf.ltu stock

4" Qorporste stoc
Corporate atock...-
("oruorul.e stock

Now i E:"“""““"

aw
‘g Corporate atock---1057

M e TR

=1}
ccEmEcom C2
5

1007 Sale 1007 10 102
1057 Sale Sdlf 103y 1001y
0171z Snla 0513 97
iy 07 dil OBty 07Ty Ln:-lm.uuuu.-aul 1st G
971y 07k 059 97 Iteglatered

10513 Sale t0atg 106%)| Pueimoney 1s6 coal &
1014 103 101 10115 102 Registered e

1 A0 s - 1047 1oen (| Chie & nd © Ry 150 b4

1018 1017110 2 10115 10215 || 2hie Gireat West st 45 1050

~mma 8Ol bl B w0t || Olile Tt & Lonisv— el 65_1947

Aot 100 1010s]] Hefunding gold 8s - .. o194

100 1011311011z Feb * H 071a 1011]| Helunding 45 Herles

1008 101 |100% Meh ‘14 00 1016z|| Lo f& Loulsv 1st g0 4

100% - __ {1001y 1008}  1/|100ts 1001:|| Chie Indd Hon 60-year 45, . 1056

10813 108%108%.  108% 10733 1083 || Cbie LS & East 1654 M4 .- 1060

1055 Sale (10812 108%| 23X{{ 10715 1082 Uhie Mil& St I° berml g bhs_ 1914

Bouth Carollna 4 s 20-40, 1033 e mena] 10318 Iy 1D Gen'l gold 45 Serles A - g1089
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80 Feb'ld
1053 108
241 Feb'ld
1401 160
1y July'1a
11215 1121
Ol el 14
018 May' 13

el O LS
1841, 1541,
104 124y
#2324
*80 81
1071 10712
*I41 250
1061 107
148 149
2| “oaly nan
112 112
. 8

*50
1051y 10561
*241 250

10513 10613
14912 1401y

105613 10518
*241 350

10513 10513
148% 140

WYy J'ne

§142° Dec

1 Jan

50 J'ne

10513 Fab
L

S714 Mch

1051y 10561
14013 1407
Luast Sale
112% 1123
Last Sale
Last Sala

1137 1121
8

iia”
L)

Chicago Banks and Trust Companies

In
1913,

53w
1]

Capital
Stock, |
(00s om

Bouthwest Tr & Bj  $200,0
Standird Tr & Bavi 1,000,0
: ) "aTr&b 200,0
Unlon Triat Co..| 1,200,0
WestSide'Tr&Say] 4000
Woodlawn Tt & SI 200,0

NAME,

Capital |Surp, &
t |Profits t
inied )

$213,3

Per-

NAMD, o

Laxt Faid,
er,

e

Org. J

Slack. In
(0Ur om 1012, i

w $200,0
0

Bld, Ak,
R177 182
150

105 108
152 158
20313 295

: % Deed1'13 1zw
72,0) Nooe Jao ‘14,

20,61 0rx, Jizn, 27 ¥.05, p. 16585
0 27,1 us, Dot V. 05,0, 044
WOly11220 01 - 10 1114 ‘14, 3

:mlr.‘t'.!: b 'Ii' 'y
14, 202m

An

(Amarican Stata. .
‘Calumet Natlonal
Capltal Biate. ...
Canteal Miig 18t
Cont & Com Nnt.
Corn Iixeh Nat..
Drexel Hthte. . .--
Diavers’ Natlonl
Euglawood State-

8
B&2a
10

228

Chicago Bond Record

Jan
Jun,

Firat Notiooal. .-
FiratutEnalow'd
Foremun Drog. ..
¥t Dearborn Nat.
{Halatod BT State.
\Tberpinn Bk Axdn
[Hyde Park State.
Trving Pack Nat. -
JEaapar Se.. -
Lakn View Biafte.
JLawndale State..
Tive Stk 1ok NAL
\Mecli & Trnl EState
INut Bk of Ropub.
INatlonal Gty ...
Nutlopal Froduee)
North Ave State.
North Slda 8t Sav
North Yyest State
{Ogdon Ave fiate.
IPeaple’s Stk ¥ dast
Jacond Bsourity ..
Boourlly .oceaoes
Bouth Chicago 2av
Bouth Bule Sale.
Biats Bapk of Chio
Stata Bank o1 [taly
Btoek Yards Bav.
‘Wnlon Bk of CLl.
Washingh' nPEMat
|Conteal Tr Caot LI
Chlpaga Clty D&
thtuuu Hav B &1
Onleago Title & Tt
\Colonlal Tr & Huv
Cont & ComTr &5
Drovers Tr & Sav
Wirst T'rust & Bay
FtDoarbornTr &
Frankiin Ur & HSay
Oreeoebalm Bons
Guaantes '

XInreld T & B4v...
Hosmoe Bank & ‘17,
linols Tr & Bay.

LI,
30000

50,0
B,000,0

Mere'ntlleTr&Say
Morohanta® L & T7
\ M lahlgan Ave Tr.
MId-Cley Tr & Suy)

artharn Tr C0..

or-Weat 1T & 8.
01d Colony Tt &5
People'a Tt & Eay
Pullman Tr & S8V

18] 10&4e
7

LA DT
B
a
124106 Q-4
[

a
e M
0. 6
ept. 8 |
usd'ly

18

5 |Q
ud, Ap

8 |9
)

e J'ne
Uladede
8

oo
Q-J | Doe

[} P 17
12. |V, 05, p. 693

Der.81'13, 414
Drecil' 13 bignt

Apr. *14, 3

350 ...
280 2056
128
@ note (1) y|
V., U5, p. 273|134
4085,
260

108
a0

Jun''l4,
Deo31°14, 2

31118, 14
$1°13,1 44 }

ammaam

V. 04, poaSH

BONDS
CQHICAGO BTOCK
EXCHANGE
Week Ending March 13

Inter-

e
period

Price
Friday
Slurch 13

Week's
Range or
Last Suls

Am Tol & Tel poll 4. . 1080
Armour & Co 4491039
Auto Eleo Lat M fla, 19248
Cisl Cins d 5L unlt & ref 5a 1937
Chieago City Ry 6. ....1027
Chie Clty & Con Ktys 5a.d1027
Chicagn Blev Ry fa..... 1014
Chle Pneu Tool 1st 55..alf2l
Citicago Rys bi.....-..-1027
Chle IXyd 64, -...0erion A"
Chio Jys 49....-serlss “'B"
Chie Rys 4a. .. ..verles 0"
Chig 1Rys coll 68..caa. 1013
Chia Oy r o M ¢ d8.¢1027
Chlo Ry Ad] Ino 4a...€1927
Chitengo Telephons 5s..-1923
Cleery Ois Co rel G m_ 1082
Commaonw-tdison b64....1043
Commonw Hlgo Ss__ b1043
Cludahy Pank 18t N 58...1924
Din Mateh Con dab s, .. 1920
Oen Mot 0% lat L rotes, 1015
Iot Har 3-yr 6% & aotes 1015
Iniand Stoel 13t M g Oa. . 1948
Kan City Ity & Light Co
-= 1813
- 1018
Metr W Bide El Lat 44
Iixtension g 4a...
AL I Ry & Lt 1n :
do  ref & axt 4148103
Morrls & Co 438, enen =102
NAL Tube 180 £ 58aeuanaa 198
Nor Bhore 181 Int @ Sa.. .. 180

Ogdan Gl Ba. . oo ennna- 194D
Peop Gies L & O Lot Ba.. 1043
Hatundiog gold be_ .. 1047
Chie O L & C Lyt ba.1937
Cansitm Cay 1ot 59, .. 1838
Mutonl Fuel Cias 1ag is 1947
Pub Sery Co 1k rof g 53,1958
Honth Hide Blev dl{s.... 1034
Bwilt & Co st g Se. ... 1014
Tri-City ity & Lt eoll
trust ea 8 0 5. ... 21033
Unlon Eles (Loop) 55 1945
J B Gypeum 16t @ 581923

F
E4
1y 10

Bt ae g g e e 0 e e D
TR E L Wik

B
FoouaurrooruaOsr? U
- -

%

wCREnpCC 2

L |
A
M
3=
3 -D
M-N
Y
-1
A-D

A=0O
M~ B

L}

Westera [Eist G &t.-oes 19333 = J(3160°

Low High
91 Feb ‘13
23 93
KMy Apru'ld
Uiy May ‘13
L0y 1007y
54

43
by
50
0

700 Mer'ld
y | 62

62

1007 1002
U6y Dec'ls
1018 _ 101%
100 Mar'ld
1001y Feb *14].
105 10512
G909 Aprli’12
90 July'l3d
1054 Aprit'l2

90 Oet ‘12

75  Sep’ 13

T8l 741z
4 74

7
104% Apru'ld
05 Apri‘ll
857 Feb'l4
1003 May'l2
09 Jan'l4
181 08ly
05tz Sept ‘12
1001 Jaly 11
100 Sep'13
951 054
1167z Sapt 12
L] 1001
Marld. .
1001y 1
Pob'1d ...
Fob'1dl ...
02 15
1001 Maridl...-

08ty Apri‘12].
78 o0 1310
100 May'12l
Uity Dec'13].

20
4

=2
Sei

Jan.' 14, 1y 1154 Note—Acorued interest musit bs ladded to alll Chicaga peicels,

1 Jun, 13 (closo ot bualness) for nitional Danks and Jan. 14 (opening of bustness) for Sate fostitutions, § W
1 Dividonds not published: stock all acquired by tha Cootinsntal & Com 1al Natlonal Bank, o Dus Dea. B

Dua June. ¢ Dus Feb, & Tiua Jan, 1. # Extra div. & New atock, | 4% of thie s extrs.  mHtockholders Lo vote Jan. 13 1914 upon ¥ eapital to $300, !

the additional stock to be dlstributed as a 20% wtook dlvidend. ¥.07, p. 1700, = Salea roparted begluning Apcil 18. ¢ Dividends are pald Q-J, with extrd)

mmu Q-F, i Dee, 311013, »Ex 24% acoumulated dividend, w [ngreass fn eapital to $400,000 authorised Bept. 34, & oash div. of 78 being pald 1

neotion therawith, V. 97, p, 1000, 574,  mncludea ex div. o Exdiy, anl ex-stook dly. @'y smossmant pald, @ PAld 0% red. aad 134 exies on old eapitad|

0f $600,000 &nd 134 % o Aew oapital §1,000,000, ¥ March & 1944, # March & 1014, J Ex 505 stock dividend, |

tized for FRASER

:/lfraser.stlouisfed.org/

‘l—
Rhiaridan Tr & Sav [

* 13 and sk prioes; 0o salos Wers mada on this day,
o Friday: latost price thls week, § Sapt. 1 1011,




826 BOSTON STOCK EXCHANGE—Stock Record.

STQORS—HIGHEST AND LOWEST SALE PRICES. Salex af 2 = Range since Jun, 1, Range for Precious
the : STOC O basis of 100-4hire fos, Year 1914,
Saterday Mendzg Tuesidny | Wednesday | Thursday Friday Weck GE
Mar, 7 | Mor.D | Mar.10 | Afar 31 | Mar.13 | War,13 | Shares, Lawest. | Htshest. i) | ALELEE

Rallro..ds
081 9011 08 94 | *00% DA%| *08  081y| *05% 06 Mty 001y Ateh Top & Santa Fe_100] 08 Mch 9| 00% fan 25 G1ts Oct | 10aty Jan
1007 *101  1017g/*101 1011y 10113 1001 10015/ *1001s 101 agl Do prof 1004 073 Jan 15| 1018 IPeh 10 -_-r,:f.l'ly 15 Feb-
1861y 18012 1501 180)y| 18612 1801s] 187 IST |*187 ... 3| foston & Afbuny— o100 185 Men 6l 106 " Jan ' 5| (33" Dee | 1o dan
82 &8 52 82 82 82 82 k2 K2 33{d0ston Klavatel. o .. 100)  81aXMehi0l oligdan 1a)| w2 N Lt Jan
*.... 170 |*._.. 188 170 Last Sale| 170 Feb'id| ... _.|Doston & Lowell _ o 100 166 Jan 2| 170" Fely o 205 Jan
3 304 36 asy| 38 dgYy Baoston & Mu =108 Meho 8 65 Jan 12)] 07 Jan
e ) L] Last Solel2 .|Boston & Pravidonee_ 101 | Jan 6l 265 Jan 27 W0 Jan
15 1 Lust Sale 2 ’ Bostor Subuchan K Clos. T Mehk 2 iz Feb 14 Se 1815 Lot
(1] a5 Lasi &clel60 B0 r N T At e e B0 Jan 18] 60 Jan 19 { A 116 Min
At s Last Salelfly Nov'id -|Eoston & Wore Hlec (s, i S [ T4 Meh
a0 1 3 AT [ T 15| Do pref.. . i f 40 Jun 26} 861z Deo a5
164 *162 104 |*162 104 Oble June Ity sY ) 10 104 Jan 15/ 162  Sep | 166
10015 *___. 1061z = Do prefi__. ... __| 1041.Jan 5| 10dls Meh 11 1011 d e | 107
SEL= 1 q 555 = i Conneetleut River._ 100] 185 Jan 10] 200 Jan-24)] cod” 3y 2a1)
3 0 80 B0 Pltehburg prof.. ... 100] =0 Jan 10 03 Jan 28/ 65 Dee| 122
da Ky & Elec stopd.100| 120% Feb 13 1209 Feb 0|l r115 A |20
Do pref.._._.__"100| 83 Jan 38| S7aMehil] “saip J'ly
Centeal_ ... 100 90%Jan &6/ 08 Feb 7l A1 Deo
Mpss Kleetric Cos-__10c| 11 Feb14] 14 Jan 23| 100z Dec
. Do Elrt'fsturn ved _106) 61 Feb 24 60iaJon 24| 83 Dec
N Y N H&Hartforg_100| 654 Mch 4] 7gdan 2| 62y Deo
Northern N 1. 105 Jan 17] 112 Fely o6/ 100 Dee
Ul Colony = 152 Jan 10) 166 Jan 30y 150 Dee
= 24 | Hutland, pref.._ 2f Feb 27 30 Jan 8|] 5 Aug
150y 15651 15 577 Union Paeifie._ - 1566% 0 163% Jan 31| 1301z J'ne
Last Sale Do pref.._. . T 5/ Bb 5| KOy Jne
120 120 Vermont & M 0| 130 FFeb 5|| 1p5 Deo
73 72 v Wast Knd 8t Rls 3 5 071 Dee Bl1g Feb.
05 |05 2 53| Do pref. §7izdan & 05 Mehi2|| 85 Jiy | 100" Jan

iliscellancous
1 54 MM 4 < 7 | Amer Agricul Chem_.100| 47y Jan 2| &7 Jan 2 41 Sep | &7 Jan
06l 051 54 95 DAty 3 o prel ,.._ 01 Jan 3| 973Jan §01s Uee |- 004 Jan
Ay Ay alg 3 3N 13 s{Amer Pney & 2iydan 27) 4 3 igd'nel 41 Jan
%20 ° 208 20 20 ; Do pref._ 17 Jan 2 2u Jam 31)| 16 Nov| 233 Jan
1021 0713 08%| 08 1 Amer Sugar 074 Mchll| 11014 Jan 01y Dee | 1181z Jan
12 1 100 ° 110 '| 10913 1101] B Do praf s 100 "Mehi2| 114 Jan 1081y Dee | 117y Feb
121% 1200 1219 121% 1217 8,202 ) 117 Jan 3| 124 Jan 1101y Dee | 14013 Jan
e 2 1 ses - Last Salel16  Mar'l4 = 140 14 Mech 4| 15 Meh 4 161 Dee | 41 Apr
Ty T4 7518 77 pref_ T3 Men 4 83 Jnn 20| 74 May| 837 Sep
b oy 5 [} Amoskeax M 60 Jun 2l 67 Fehiall s Mav| 75 Jan
5l Do lpre-r. meemaena| D80 0L S4| 1000 Fen 1) U2a 'y | 100 Jan
LAY Gulf & WIsSLI100 5 Fely 1| 0 .Jan 23 5 Jan 121y Aug.
“1513 14 0] . Do pref.. . ..___ 100 5 164 Jan 168|| 10 J 191 AUg
12 12 East Doston Land... 10 14tz Fal 11)| o 15 Feb
260 26015 617 Edison Elee um___100] 248 J 2656 Meh 4] 234 28815 Jan
14715 1481 General Kleetrle. 100] 139tsJan 1500z el 20(| 130 t| 186% Jan
101 101 st MeElwala (WH) 1st pr 100]  99%adan 20 102 Jdan asl| g 104 Jan
93 93y dMuassachusetisGaaCosl 0| S0tzJan E I:!‘-.; Foh 17 57 Wis Jan
! 05 0513 51 421 f ~10p] 00 " Jan Wl el LEl 80 U'ne| 965 Mols
#2141 915 214 57| elorgentialer Lino-2100) 211y Jan 3] 2169 Kby 27| 200 220 Sep
1 g1y s Mexican Telaphono. . 10 q jan 28 4 Jan us " 81y Feh
i RS s . 11T e e e Mississipp! Riv Pow.100| a10aJan 8 45 Feh ) ] 414 Sep
! Last Ratd70  Mar'ld Dy praf 100 =t 0} 7 Jan-a) TOtz Deg
*24 24 [0 24 24 --100[ 24 "3lch 3 30 Jan 1)) 1 D
... B4 sxil soel el ) O pref_o . Z227100f 06 Mchlol 80 Jan 24|
* 138y 13 138 0113 F 138 148 1N E Telepliona. 133 Jan 3] i Fob 2 an
1518 1521} 152 . 21| 15215 153 85| Millman Co 2100 151 Jnn 7| 189 Jao'ag|| 189 Dee | y65tsdan
181y 1813 *i§ 3l *18 g SR, Iteeco. Button-Hole._ 10| 16 Jan 7| 188 Jan 22[ 14 Sep
10718 1075 10712 1055 BTy 100%| 10519 1063 o LR el St 100! 104tsdan 3 1074 Mch 9 X 108 Mol
Vijla 30 281y a0 20 201y 201y 4| Toreington. oo _oC. 25 27 Feb2d| 30 Mehil 20 Sep | 28 dan
20 2| ... oY IR a7y | AL Ry Do prefa.. 28] 27igdan 7| 2012Jan 20| Sep | 284y .Jan
ik 1% el 1N ] B L T ] Lagt Sile o= Lf"‘“ﬂi-ﬂuper L& M Lo Jan 10 27 Fely 4 NJ’nr 2 Jan
166% 180%| 16513 166 106t 185 078| United Frult 1 1641z Jan 3| 173 Feh 13)| 147 J'nal 182 Jan
&4 Giul b4 * : 643y 65 A7l Un Shoe Mach € a3 Feb 20 67%4Jan 8| 4llzJ'ue| 654 Fep
230 28nl 35y 2 . 1 25 243 24 - Do prefo____ . 7 25| 28 Jan 0] 20 Jan 23| 204 Jnef 2815 1'an
03ty G413 63y 047 034 0 ; 5{U 8 dteel Carp s7iadan 3l 014 Tan 60 Jusf 89 Jag |

ATy 2 &
100% 110 | 1009 109% 10503 1095 100% 253 Do prefo._Z 227100 1057 Jan 5! 112% Jan 26i| 1021z J'ne| 111 Jan

Mining |
1 1y 18 1% 1% 11 *11 a 450 Adventure Con. _____ 11g Jan 2 - Jan 2 1 May 0 Jan
206 205 19205 300 |*205 a5 : vo5n " 210 31| Abmoalc sy 270 2 7an 205 Fob 330 Jan
21%, 2113 211y mlﬂ - 21ty 211a 2,845/ Alnska Gold .~ 707 20 Jan 4 28%Jan 22 My 0ct
Iy 1% 11 11 11y 3 1p0fAyomalt Mining, . 22 1 Jpn 21 144 Tan 20 A g Jnn
;g;! ;0:1 40 4o ‘;}t?“ a1 260 f\llos;n--_. ........ a5 4344 Peh 18 4213 Jan
23 Ty 7ay 7 ! | 784 73ls; TRig g 21aA malgamated Copper 100 BUdy Sep
184 10 10 ] 181z 18 5 g} { 1873 s25/Am Zine Lead &DH]?I! 327 Faly
6 A% 2 i JAlArizona Commercial - Oty Sep
t 3y 93 3 a3 ! 3 3 4!,:1rlh|'lv—lin!nldm—n Cap : a
85 | 341y Yy £ 5 70731 Butte & Sup Cop ( Lid) a11gJan
853 081y daiy o0ty 7 1,208 Columot & Arfzooa, . fatgdnn 10
5 425 2 425 | 410 4 3 4 - 2 ‘ w1 Calumet & Heola 250 410 Jan
16 16%4 o 107y S10% i 16 150{L ‘entennial. . . 25/ I+ Jan
40ty 401y $0h) 41 11z ul 41 718/Chino Capper. - 8| 33 Jan
*371z 34 37 g 3 zn[l.'u;t;pvrﬂwi:v ConCo100| 36 Jan
82Uy 23] e a dlz QM| 28w 0% 10{Daly=<Wesv..__..____ 20| 2 Jan
*Illa 113y 8 1,210 Bast Hutte Cop Min. 10| 10%Jen
aly Bl f | 2304 Franklln o .o .7 250 2Nz lan
B3 Ban § A4 1,280/ Uranby Oonsoiidated_ 100 73ts Jan
a7l W 8 ( BN Cireee-C ” ool 204 Jan
101 8 1 | # { 315 Hrneoe E 10 Jan
281y 28Tsl 2K1s 4 31y £ 81 ity 180) Hedlay Gold . ___ 0| 281 Fob10| 29 Jan 21
*45 50 p 5 BT " A . ! 300} Helvetla Copper— J35 Jan 20 lsdan 5|
b &l =5 [} 5 M 20l Indiana. Min ni. AlgJan 10 613 Toh 20/
40 . 4a 3a) (alangd Oreek Coa) 46 Mch 8] 40%Jan 2|
*a01 87 7 220 Do prei_. 84 Jon 14| B7gMch b
#. 2 2 201 1 d10|Lsle’ Royale Copp 181z Jan 8] 24 Feb 4
45 ] y 155! lserr. Lake ) A1z Jan B Jan 20
iy ot 2igJan 10 4240 Feb 18
160/ Lake Copper (o 7 van 81 1distan 16
La Salle Copper__ - digJan 2| 6lzlieb 14
125/ Mas0n Valley Min a4 Mchi2 4 Jap 10
onal Alnss Consol_._ 204 N 13 47 Fony 27
0% 6y r 0 4 738 Mayflowor. .2 fighleha2f 0 Jdan 249
2aty 21 " 20| Minml Copper. gia dan & 244 Feb Lol 2000 "he| 2013 Jan
.1 13y ool Michigan 1. Jan 27 113 Feb 15 1y Thesz 2 Apr
430 421y 4 ! sas| Mohawk _____ 42 Jan 8 40 Jan )| 33 Nov| 05 Jap
151y 187y e 215| Nevuda Conoliduted . 14 Jan 8l 1w ican 4ff 13 g 19% Jan
; 13,705 Soe Areadinn Coppor 1y Jno 14 0% Mehii2 iy Jnny
1,200 S iplssing Mines oy b 8lgJan 22/ Uiy Afoly
2,719 North Butte_ a7 dan &0 30N Peb 4l 214 J'ug| 845 Jan
175 North Lake. 1 dan O] 2% Feb 4l 09 May
110 LoJan 14 E It d e
250 lolony 41g Maob 8] B Jo 3 Apr
03 48 Mchid 410 ) na
T105[Onrealn oo oo 73 Jan 14 67y Deo
3 746 Pond Creekec Coale oo 181y Foby 26 16 J'ne
Slix; 01l o4 134/ Quiney ... ____ 20~ A0 Jon ob 8| iy Do
Iy 21%) 830/ Kay Qonsol Copper.. ‘) RO
51 B 7 13038 Mary's Min Land. & 2 Jan 3| 40 Febus|l 80 Noy
YIN- 1641 ~aath s Gold & Cop.. 2hdan 37 L J'ne
8y @1y BR5|Shannon .. ..o._._ gy Jan Bl TigFeb 10|l & Deo
LIS I 800{Shattuek-Arlzonn. .. _ aniyJan 8 204 Fen 4l Y1 Feb
- Pl L 20 00| South Urab M & 8___ 20Jan 8 23 Feb 0
20| BUperior. e aann 2 257 Jan 3} 31 Feb'ld
1,474 duperior & Hoston Cop g Jan 10f 2%, Jan 23
820 Tamarsek. oo oo oo g3igdan ) 43 Fen 28
{1y P TS A d - Meh 2 Bts Jun 23
1,503 Tuolumne Copper. .. A3Mceh 71 .80Jan 31
1,043 U 8 8melt Reaf & Min. 895 Jan 14] 431z Feb 3 Jne
899 Do prefe, .connee itz Jan 9 7 51y Iy
101 2 M 205\ Utah-Apex Mining_ 13, Jan 27 1y May
'I i 11 657/ Utah Consolidated. -~ S8 Jan 0 ! Ty May
N : L] % 54 110l Utah Oopper Co..o-2 10| d4pizdan 10| B3 Feb 131 40" Jine
il : el 11 55| Vietorin .- . 1 Moh 20 1% Feb 31| 90 Jrne
Sl 4y : &05) Winons _ . ey 47y Feb 25 5 Sep
-;i.au “nﬁ 43 4 45 4 | 48 40 4o 67| Wolverine. 2222720 Bl 474 Feb 201 8oy Noy
s o) 200901 390" 00 088 0188 8ol 350IWvAndott: -z osoescs 26 an i Jan 241l 40 ° Jine

SRBid ani skod prices. # Assesamans pald, 0 Ex-3tp0k diyidend. 2 Ex-rights, a Ex-dividsnd and rights, @ Unstpmped, vJdd padd, 0 Hall pald,

T TRy

460 FPan
10 Fab
4112 Peb
409 Feh

S ans
St

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




Boston Bond Record

i
Nao || Low
“gdTy 807

MAR. 14 1914.]

! LONL Price
BOSTON STOCK | :l( HANGI
Woek (nding M.u-eh 13

fange
Since
Jun, 1

Week's
Kange or
Lan Sile

Lo Highl N
100% Meh'1 4
iy 007y
Uuly 901y
Apr 0s
12 tb 14
111 I
T3 M |) 14
83 Feb 14

Frice
Mrcay
March 13

l'ange
Stnee
Jan, 1

High

Week's
Range or
List Sale

BONDS
!iU's'ltl“I STOCR EXCHANGE

Week Ending March 13

Inderes
Periog

Friday
Afarch 13

Htd Ak
"8ty Salé

fa Axt
100% 10117
007y Nate |
61 Sale

ok
100% 100%
Ui 07y
V4% Doty

Laone Higl
VR AprLH .
5ty 883
sy Lach' 13

Am Agrical Ohem Lst da___ 1028
Ara Telep & Tel o/ tr 441020
anlvtﬂlbk‘ [} R
O-year cony 4148 1083
Am Wils Paper tats 065 g._1010
Am Zine L & Bileb 68 - ...~ 1061
Aseh Top & 8 ¢ ren U. 1005
.\ddu.tmem - ’n----.lnlx 1UDE
tamped .o aen .. Jduly lJub
Bl=year conv 4s
10-year cony :h_._-.,,.tula
'Mlﬂu & Wl B8 Lines s 1050
Bos & Lnrh lst cony af fs_ 1023

(eneral Motors 15t S-yr fis. nn 5
Ut Nor O B& tyeal brids 21
Itmniatered -l~-..”.---.ll

Jdouston lKlec Ist 50 gen 53
la Falls & Sfoux () 150 7
fhap €' (in & Spr 18t 35
Kan O It Seobt & Mem s 102 E
KRATFLS & M Ky rai 45 qu.1036
Ihan M & B Een 4., 1804
Assented Income G .. 1814
tap O & M Ity & 1ir 1st 65-1020
Mara Hough & Ont 18t Gs_ 1020
Manss Gas 4 L4a
Deban 4 b, oo
Mich hlvuhnrir 13t by

]
vk

17

10853111

._.
T

'

=74
_todtgdan
46t Feb '14
BotgJan '14
o] 84N Aug Ly
Mg Jan 14
Itbﬂl‘ Dee "13
07 671
60 Maviy
Hdlsdan 14
Lty Meh o . -

==
=
0

Sale

0z

o
-

Sale
100

74
06y 00Y

Tty 001
e ooy

78 79
DUy Jan 13
R B¢ S
o0ty

951

COnBAZAChLLO

i
T

"gare 08
£33 630

Boston & Lowe'l 4s.

Qedar Rap & Mo i.lv 1s1 78
Oent Vermt 1str 4s_ .. May
oB v Ist Sa._.

ald
- Div a
Ohle Jet Ry & SI.
Coll trust cefundin
h Mlt!l' & 8t I’ Dub
M&ESCP Wia'Vdlv6a..
Og & No Mich 1st gu Se...
lo& W Mich gen s ..o
Conwrd &M om rorls 480
Copper lsuﬁ ] _....
Cudaby FPac llhe! 1n
Jurrent River 1st ax,...-_

Det Gr Rap & W 1st45.._.
Dominlon nm 1st 3l Ba...

Fromt H
Unstamped 1st o=

Boston Klevd -yrgda. . 1035
=10

g As.1v4L
Os._1020)

182
& Mo V 15t da_-li.l'l'!

ChLL AL oD

5
=

O0=ZC0Z00ZL Lot aZs00%

: ” ion
LD M S R L L LS S et 2 =
I

7|M=

M-
Jd-
Js
A=
M-
A=
A-
M

W 12 :
101 Fob '14) ..

1041 el 14/ 2.
G412 g1l 0
iy et 07
077 Meh'14
08y Nov 13
Ubts Fab *14
uulg[ll.'c 14
83 J! Iy 1s

aa Mc.h H
107 J'ne’13
113% Feh 11l
80 Dec'13

LUl Avg 12
92 Xy "13]
78  Mch'14

3 D91y 08ts Mch'14

101

101‘1 104!
BA7,

101;
L

]

78

05 Oes 12
12 121

2ty 181

12! Mch® 1zA-.-I-.___---

077 97

a5t "00%

0| Seattie 1olec 186 & 8. .- 1030
o1 o2
o1y pal:

78
07 00%

Miss River Power 18t 5s. 1801
JINew Eng Clotton Yarn Gs. 1020
{1 \ew Eng lerepﬂ .n.--.....!lil»
108

& ll con deb 3 bgs_ 108 56

l nnv deb Gs. . ______1944
Ureg Bh Line 1o as______1022
Pond Creele Coal 15t 6 -, 1923
Puges S Klee ity 18, 55 ___ 1932
epub Valley 18t = Gs__. 1018
sSavannah Klec 1st cons Gs. 1062

Shannon-Ariz 15t 68 g ....1010
Terre Haute Elec g hs,..-.lli‘ll
Torrington 1st g Sa.

I aru s lli-ﬁf

Union Pac KR
Z0-yearcony 4s._ 1827
l.‘nlmd Fruft gen = £ 4 145 .mza
Debenture 45%_ s=mmnsa103B
U 8 Bteel Co 10-00-yr 53 Apriosa
Al Weat End Street Ry 4s._-.1015
Gold 4AMs.c.aaoaaa -1014
Gold debentura 4s.. 1018
Gold 4s..... 1017

mE :..v_v.a..;_s.;_-m.-_qc_.wu_t_'-b :rr.c_ ——m p'-,,«. e

=t

e N T R D
g

v

Western Teleph & Tel 65..-1832
Wisconsin Cent 15t gen 451940

B D e e e N B e e o e o 1

t-¢_1:$=1.

v

101 1007

Bil

Snle

1095 Jan 14
" Sale [108 1
B Jan "14
108 Jdanc L
FUI e 1
1001y Feb "14
M Mch'l4
wi CApE LT ..
LOsy et 1 -
O?Ia 0718
Julg 001y
955 053
lﬂu';ﬂah 14

105

15

!!35| Feb "L

Bl BAY
80 B3
U7y 100
1001y 1013
w80

ndly 75

T3 0%

NOTE—uyer paya rw.-nmi Iotar

A=
DAMA-
eat In

addition to the purvhase priee for all Boston bonds,

* No priea Friday; latest oid and asked,

Y Fist prices,

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

SHARE PRICES—NGT PER CENTUM PRICES

Saturday
Mar. T

Meonday
Aar. D

Tuerday
Mar,

10

Wednesday
Mar.

Thrsday

11 Mar. 12

Friday
Mar. 13

ACTIVE STOCKS

Range Since Jan. 1

Range far

Presious

Year (1013)

(For Bends and I
Stacks see below)

lowes

Hlgheai Lotpest

| Higheat

106

13, 104
104% | 1043 4 v

1181] 1131y 1130y
161z 16
58 6712

BI04
11312
16tz
50
#3018 oee

211y
Blig
7R
{81y
oy

41is
204
Tty

207y

181y 1814

SLIERIYG
7 7

dd% 447y
847 85

81448184

7 7
441y d4ly
841y 86

Hl.
By

5514y 65%!

& | a8l "h

105
114

1181g

27

35
407y
B
4013
70

1213
By
g1ty
T2
19
42
4315
267
181

44y
85

108
113

106
“108
Gy
T
*5i1y
208y

104

114
1093
53

11715

al%| 81lg
T 7
45

a5
&5 841z

106
114

Baltimore
Con Gas El L & Pow.100
Jo.  pre 00
Houaton Ol tr ctle - .100
Do’ pref tr etfs_100
Northern Ceatral--.. 50
.‘jeulmaru Air L.iun..-}uu

0o
Unltad Rr & Electrie. 60

Philadelphia
Amerlean Cement.--
Ameriean Rallways.o
Cambrin Hteel. o oo oo
Hleetrie Co of Ameriea
Elec Storape Battery.100
Gon Asphalt_ . ... 100

Lig praf 00
Leystone Tale ]mn
Lake aupr,rior
ah C & Nav tr ot
Lehlelh Valley._

Lehigh \n!ll‘y "Transit

Lo )4 PR
Penpsylvania ITR.
Phlladel Co (Pittab) ..
l’hllmhllpl:i*l Electii--
Phila IR I vot tretfa_ .
Readiog---- 6
l(]llf!]ill].l hllning-
nion Traction ...
United Gas Impt.---

103 Feb 14
109 Jan 3§

181z Jan 3
aors Jan 3

8 n
Elly 'di.hi‘l
¢ Mch 0
441z Mcn 9
824, Jan

101 J'oe
101 J'oe
1313 Dec
Afis J'ly
1001z Dec
141s J'ne
411z 'ly
23 Jan

108 Jan 20

6513 Feb 9
274 Meh 6

301 Feb 14
613 Jap 21
110 Jan 47
8515 Feb 2
d2iy Feb 10
B2 Feb 10
1313 Jun 15
231 Jao 31
B4 Jan 22
751 Jan 24
204 Feb 4
34 Jano 29
874 Jan 31
403 Feb 6
2T Feb 10
200y Jan 16
sy Jan 23
FigJan 14

Jan 15

8 Jan 28

T08y J'ne
158 Jnn
201 J'ne
5314, Deo
37 J'ne
fa0iz J'ne

& £04 J'ne

120 Jan
120% Jan
"6'3 Now

270 Apr

2 Feb
#i01a Feb
&3% Jan
1214 Jan
54\ Jan
437y Feb
78 May
1313 May
Al Jan
Bdts Jan
844 lan
237 Mch
A71z Mok
015 Jun
A0 Jan
126 Dea
1813 Jan
‘:“nbm
74 Dea
Slig Jan
Lill'_' Feb

PHILADELPHIA
Innctive Stocks
er Gas of N

T T T
Amear Lya prefl =100
Cambria Iron.. -~ 50
Central Uoal & Ooko. 2100
Profarrad .. =100
Consol 'U'ran of N.J. o100
Harwood Elegtrle. =100
Huntington & B Mocaa 60
Proferved - vcunme- 80
Insurance Go of N A-. 10
Inter S 'ow & Chem 50
Kentuclky Securltias. 100
Kaystong Telep, J.ror. a0
Kayatune Watell Oase .'IUIJ
Lib Drothers.
Little Hchulylll:lli o t.r;
MMinohdl) & Hebuyl Hoo 60
Nt Gas Kloe Lt & P--100
Praferced 100
North I'onn-ayiv:ul.n_. )
Pannsy recalpts S50 pnl.l.
Ponnsylyanin Salt. ... 00
Panis lvnnln. Bteslo_ 100
Preterro =100
Phlla {,n{l*!m) 5% pref b0
6% cumuintive pref 50|
Philla Geeman & Norels 50!
Phils 'Craction.. .-o.. 50
&nilwnya Genernl. .. 10
nnuuah Belniont Day 1
United Cos of N J..._ 100
United Vrac Plits prar 50
er&,inln Ry & l'om-:_.log
[AITedl cccenanan
“’uwlck 11'01:r & I[: ,m.l-l & g
ashington=-Va IiY..-
roferred 1]

a\ln&r‘ltnu

Wilkes (ins &
York RallWaYeeeasss 8§
Preforen] caceeseme b

PHILADELPHIA

PHILADELPHIA

oxl'"
2llALE & T, \| h.ll'l_ 414s 3:\? A

G Del Co Rys fr ot 4

lden As \hnlb G 1016 M

!'rfc"s ﬂN i H “and

Am Gas & Plee 85 070
At Tys os I.)ll‘l'..-...a\ tJ
Ath O Gas 1st s 058 00 J-J
i3orgfe i Broy, 18L66" 21 J-]
stiilol B'tl Ga 1D0S Q-1
Oh Ok & G gen Hs 10180
Con Trae of N0 18t 68 34

A ETN N §

Bdlbon Biee Sy 10460040
lilec & } m olox T'r1e ol
Fr Tac & 1at 08 40
Harw Elec 186 8 1042 M-8
Intorstate An 1043, _IF-A
Kentucky Tra&T 08’61 F-A
Keystone 'Tel bs 1835, _J-J
Linfee Sitn ( Or[l Im, 's-s"',j, 3]
Lahilgh 48 "Ll (-l
Gon M -Uﬁs.z 1924 Q-1
Lol V. C I8t 58 € K03 _0-J
Lol Vo oext An Tt 1948 1-D
Consol Gs 1u,..‘!___,J.|
Qonsol 4 148 1023 _J-1)
Annuity s, J-D
Gen cons 4s nn1_ o M-N

Leh ¥ 'N'ean con 4835 1-1)
156 sories A 4a 1936_M-9
184 siries L OR lrll:!s. M-8

MarketstEl 1st 45 55 M-N

NatLIL&DP serd Ba "1 .0-]

Now Con Gas 58 1048_J-1)
N Y Ph& No 18t 48°30 J-J
Incoma 48 1030, M-N

Penn Hteel 18t 55 "17.M-N

l'enJll(' e TrtretlE 45,1043

Co lat&eoll tria'4oM-8
Con & coll tr 68 °61 M-N

Pull Blee gold tr otfs. A-O
Troab ctis 48 1940 _J-)

I'&.l; on ML Ga ¢ "20_A-0)
g&l Ang 1020-._A-0

81y
&

116t

1034

05T 10
101
111

3 8

jaTa)|U Prae Indd gon 54 "19.J-J

104%

102
13913!

Vsl

—=.||Balt Trac 1at 58 "'J NI=N
1003
g U1

10275/
104%

Ph & Read 2d Ss 1933 A-0
Ex Imp ’\:I 49 1047 A-0)
Tarminal Ga & 1041 l?
W ok Boooltrds 2t

mmrl ‘Lrae 15t G '.\.‘1...J»J
ftoeh Ry & L con 63 '54J-]
Hpaniab-Am Ir s ’27._J-J
Atan'l Gas & Kl 6a°28 J-D)
Sl tand St Wi 18t5a"28 J-2

Un Mys te ctfs 45 "49 J=J
Uuirml Ryn Inv1ist coll tr
o f 581028 o .o.-M-N
W k’lilllll:h 4[58 1030 J=-D
Sl GEI eon S8 '05.d-]
Yorl Rys 156 53 1937.9-D

BALTIMORE
Inactive Stocks
Atlan Cosst L (Conn) . 100
Uanton Q0. ceanes =u100
Cronsolldation Coal...100
lFeorgia Bou & Fla. ..-100
1nt preferred. . a----100
2d praferred. . ... -100
|| G=B- Brawirw...-..luu

Bond
Prices flnr r.H Mand

int
Balt Clty : 144. wan___.l J
48 1054-1055. .- Various
Ba 1916, A=
Anncostia & Potaimn 58 A-0
ALl Q'st conv deb 45 M-8
Al Coast L(Ot)ctls 58 J-1
G=20-yr 43 ID..J,..--.J-I
B8 1P&CIstd 58 S

0 Balt Div 55 11 9423-1)
Cuuu Ry cons s '32. M-N
Lixt & Imp 64 :.aaz M-S
COhaa blty Ry 15t ha'2. J-]
Qhina 1 .z £l 6s 'voMS|
Clity & gutl st 581922 J-D
Qlty &Sub/ (Was) 15t s ‘48

1%

Ask

5 |\ 1 L 1ot & 158°200-N

- I\rlnxv ‘Trac lat A '«'l)\ i)

BALYINOZE

Coal £ O iy 1st fa ' LUA-D
Coal & L Ry 1af 62’20 I"-A
Jol & Gieny Lat 65 1016 J-J
Consol Gas 6 1930-_J-D
Uen 4448 10Bd_ oo A-O

s G id P48 35 o=l
n]n‘ ool 58 1050..3-)

Y
in Ho & Wi 15t 58
G-13-4 Hraw 3=-4a '41
Houston O diy ctfs. -

&
\lll I lcc Ity 1ak 5o .11 A-0
Alegnplily St 10t 5 '43.0-J
Sonon V Trac 88 423 J-D
Mo Vor Cob Dick 185 fa,.
NptN & O i 13t 52°38M-N
N & A Terml &n'20__5-8
Nor& Port'L'e 188 3530 J-1)
.nrr Ry & L 8s 0o M-N

102 r.__,..r J
(07— d=

2|V Mid 3d ser g 10 M-S

M West 2T G con Ca 1914.J

] l'l-l'i._.J—.i
'a..w Fin & W a4
ah Alr L -:: 1000 S A+ 0
ih fe Roao He 1262 J-1
outh Nound 188 Ga..A-Q

Un By & ) 15t 4520 M=5
Income 4z 1849, _.J-D
Voading s 1836__3-1)
Cony notes Gs 1014 J-J

Ath ser 3-4-I8 1821 M-8
Gih geries Gs 1020_.31-8
VYa (State) 39 naw "32_J-)
Fund debt 2-38 1991 J-J

n
JIWIl & Wald 5s 1935 amod=d

® i nl _sked) no ssies on thia day., sEs-dividend. @ 815 pald. @ IIU{ pald, . T33! pald.

|t|zed for FRASER
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Volume of Business at Stock Exchanges

TRLNHA(-TIO[P:’B AT THE NEW YORK 8

AILY, WEEKLY AND YEARLY

TOCK EXCHANGE

Week mding

Stocks.

Ratircad,

Alarch 13 1014,

Shares. | Par Value,

Stats

.,
Bands, Bondr,

Baturdsy . oooenaas

Ly D e e il

820,597
335,605
405,275
272,450
105,455
25377

159,000
157,600
101,500
104,500/

Y, G040
00,500

31,525,500
4 550,000
54,500
004,000
25,500
2,056,000

1,641,471/ 514,570,240

§709,500

$13,075,600

$2,000

¥eek ending Mareh 13,

Jam. 1 fo March 13.

Saies u
Now York Siock
Ezchange

5 1914. |

1913,

1014,

1913,

Btocks—No, ahares___
e A

Far val
Dank ah;.m. PAf.._..

RR. and mise, bonds. -

2,064,157

$2,000
700,500
13,078,500

10,042,500|

10,100,051
$1,087,650,054
$104,000

$108,500/
14,719,000
171 .230.5{]{}'

£13,000]
424,500

19,200,103
$1,783,803,200

§27,000

$208,500
4,412,000

119,700,600

Total bonds..__...

513,700,000 $10,330,000

$188,064, 000

$124,4320,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
XCHANGES.

EXC

Phtladelphia.

Weak mding
Afarch 13 1014,

Lixted
Shires,

Unlistea
Shares,

BAtURIAY e cananaas
Monday. . -

"
3
E
¥

7087
11,900

3,040
5,305
3,056
4,241
4,554
5,601

e P eeresrend

62,903

47,507

sa57,2000 37,308l

35,623

$250,238

Inactive and Unlisted Securities

All bond prices nre now “and Interest” except whece marized 1™

Hereot Hallwaya

[ New York City

Blesok BL & Ful Fy stk..100

P 1Mt motgs da 190 4
By & Tth Ave

sagabemnhe=drd
Cent Crosatown atock.. 100
186 mtge O8 1022, M-N
Christopher & 10Lh St stk 100
| Dock E D & Daty—
| ROld 5 1932
(' Beorlp 8a 1014, .. .....F-A
1!!]11:{: Avenlie stock. ..100

424 & Ur 8t Fy stoek....100
A2 HE M & SUN Ave
l 18t Oa ext 88 6% Lo 40.M-3
Ninth Avenus stock.-..100)
Becond Avenia stook.. - 100
| Colisol 59 1948 otfs. F-A
| #BISth Avenue sLock..-.100
{Bot Boulov 68 1945..._.J-3
(Bo Fae 188 8a 1010, ... A-O
Tarry WP & M 68 "28_ M-8
28 & 20th Hts 52 'V0 ctls A-G
Twenty-third 5r stock .. 100
Union Ry ist &a 1042, 5-A
Wesntchestor 18t 55 '43.0+3
\Wonkers 5t it 65 1046.A-0
14

A Brootlyn

AUan Ave ILit con Ba '31A-0
BB &WESs 1083....A-0
[Braoklyn City RE._.._ 10

Con i 4a Pl
Brk C & N fa 1930
~Masiuy Eleo Lat Ss 1944 A-O
' Wineburegh & Flatbuah—
' 18k die July Lo F-A
Btelnwny la' 0n 1922__..J-J

Other Clttes,
Buff 8¢ Iy 18t con ba '31F-A
Com'w'ith Pow Ry & L. 100
., Preferred

Prifa P re— ||,
! eHavans Klea Ry L & B 1A
A Preferred ... ..o 100
Loty St 58 1030, ... .. J-d
Now Or) Rya & Lt corm. 100
@ Proferced . = e JUO|
N Y State ys noa - 100
eNor Ohlo Tr & Lt coun- 10y
Pub Sery Oyrp ol N J—See

-« 100]

Gu g 58 10563__._ . M5

Mo Hod Co fty Sa 1028 J-J

Ext ba 1924, mM-N

- Pay Ry eon s 1938, 4-0)

2t 1914 opE_...A-0|
Rapublis iy & Light. ..

| Prafarted .....

wnnessss Ry L&P eom .- 100

1 fertnd o.o.venanao100]

Tolodo Traot L & P~ 100
Prefocred.. .. ......

Trent P & H fa 1943.._J-D

Berlp 04 1014, .o F=A|/

Loy

|| United Eteotric of N J—

A “n 00|
Utal Seourities Corp... 100

Street Rallways—(Con )
Unlted Lt & Rys eom.....100|
1t preferred ... 1

24 preferred i
United Hys of Bt L—
Cotmp|

= = w100
Electric, Gas & Power Cos
New York ity
Cont Un Gan 34 1027, ...J-J
e Kinga Co £ L & P Co.100
New Amsterdam Gas—
14t congol Ga 1048, . .. J~]
N'Y &E R Ganlst 5a 'dd 3-J
Cangol Se 1046.. J-J
N ¥ & QEI'L & Pow Co. 100
FProférred .- _...100
N Y & Rlobhmond Gaa___ 100
North'n Un 136 58 1927 M-N
Standard G L 188 54 "30 M-N
Cither Clites,
Am Gas & Elea coml.... 60
Pralerred

Fre o R SRR T (11
Allier Fower & Lt cam. 100
Freforred ... .li.1
Bay Stats Gada... 60/
Buffalo Clty Gas stock. . 100
Citles Service Co com. .. 100

Preforced o
Columbla Gaa &

18t 68 1927. J
Con Gus of N J 68 1036. . J-)
Consumiers’ L H & Pow—

o), 0k T M od-D
Consumers Power (Minn)—

A5t 4 ref 8a '20 opL LAM-N
Denver G & 150 &8 194043
Eleetrie Bond Share prof 100
Elleabeth Gua L Co. . - = 100!
e & 1udsan, Ga

15t 5 .60 1082,
Juekson Gas bs g wa A
eLaclode G L3t Louls) 100
# Proleried e 100
Mudivon Gaa fla 1026 A-0
Narragun (Prov) Kl Co. &80
Newark Goa 0a Apr "dd. (=)
Nawirk Consol Gas. ... 100
No Hud L H & P 58 19384-0
Pacltle Gas & E ¢om....100|
Freferred . o.eee. -.2100
Pat & Pas Gas & Elea.. . 100
St Joseph Gua 5a 1037.__1-3
Standard Ges & Kl (Dal) 50
Preferced oo ocoacac. 80|
18t & 48 1049........0-D
United Gas & Eleo Corp. 100
Proferred.. .. aeenaasll

6% notes Bep 15" 2IM&ES 1S
Western Power 00mM.... 100

Frofermed ..o eess- 100
Weatorn Atates Ops &

18¢ & rof g 3a 1941 0p.J-D|

Ferry Companies

N Y & B It Ferry atoek..100

Iat Sa 1934 oo L M-N
N X & Hob &a May "46..4-D|

Hob Fy Iat 69 1940, .M=N
NYENJ B 1946 ... I+
10th & 2302 Hts Forry ... 100

Ist mtge ba 1010_.___J-0
Unfon Ferry stoek......100

1nt Ba 1020 ... . M-N

Ak

7813
74

78
a0
85
pris
a0

03

14
48
1ol

14
43
33
00

{‘r * Par share.

sabaldiaries, & Ex-div,

¢ Ex-cights,
ARy Wiliba found oa a pracoding page.

8 And accrond dividend, 0 Baxis. & Listod on
¢ Inoludes all now atook
& Ex-300% stook dividead

Telegraph and Telephone|

e Amer Telok & Cable.__100
# Central & South Amer. 100
Comm'l Un Tel (N Y}Y.._u5
Emplro & Bay State Tel. 100
Franklin ...

e Gold & Stook Telas .

€ Mackay Cos—3es Stk Fx

¢ Northwestern Teleg... .50

Paglfle & Atlantlo 26
e Pae Telep & Teleg pref- 114
Houthern & Atlantle 2
Short Term Notes
Amal Coppor Ga 1015..M-0
Amer Locomotive 55 1015 J-1
&a 1910

bs 19017
Balto & Ohlo 58 1914 _.J-4
Bliyn Itap Tr—Ses N ¥ Btk
Ches & Oblo 4148 1014__J-D
ChigEley Rys 55 1914...J-3
Erle Coll Satiet 1 1014.A-0
Call 51 Aprlt 1 1915, . A-Q
Bl Oct 1917 A-O

Gen’l Motots 60 ' 16— See NY|S

Hocklog Valley 4129’14 M-N
LI Cent’ 4igs 1914 -3
Int & Gt Nor 53 1914__F-A
Inter Hurvester 58 '15_F-A
K CRy & Lt fa 1012 M-8
Mion & 8t L g fis 1016 _F-A
Mo Kin & Tex 53 10156 M-N
Missour! Pacltic 65 1014 J-13
N Y O Lipea g 51 1013-22
4348 Jan 19141025, _J-)
4348 Jan 1014-1027. " J-J
N Y Cont 410 1915 . M-N
B4 Apr 211014 ... A-09]
St L & 8 ¥ ba 1013 opt.J-1)
08 Sept 1 1914 og:,,_M-S
Seaboard Alr L lySa'18 p-§
Sauth Pae Co 65 J'no 161014)
Houthérn Ry & 19
G Mch 2 1917_2_ M-82
West Maryland Gu 1915.J-J
Westingh'so E1 & M oa 1015
Hallroada
e Uhle'& Alton mm.....:&

@ 18t preférred.
¢ 2d preferred
H& At
& Proferred ...
N Y Chip & 5t L
@ 16t preferrod.
& 3d proferred ..

Northern Seouritd ba. .
Pltta Beas & Lake Felo-. .50
Ereterrol o . cee i ins

¢ Itallroad Becurities Co—
M C stk 0 etf Sor A as
West Pao 19t 54 1033._ M-8
Standarcd Q1 Stocks
Anglo-Amerlean Oll now. --
Atlantle Refining. . 10
Borne-Sery mser Co.
Duckeyo Plpe Line woall
Chesebirough Mfg Cops.100
Colonlal Oll.._._
Cootloental O,
Crescent Plpa Ling Coo-.50
Cumberiand Fips Line..100
Eurern Plpe Line Co...100
Galena-Signal Oil com_
Preferrod
Indlana Plps Lins Co.
Natiooal Tranait Co..
Nty York Tranaly Co.
Nocthern Plpe Line Co..

2100

Ol Ol Co.

EPraleie il & -
Solar ftelinlog =
Bouthiern Pipe Ling Co..
Houth Penn ),
Hou Wedt Pu Plps Lines- 100
Standard O (Callfoprnla) 100
Brand O11 Cindlana) _ ... 100
Blaniard Ol (Kanasg) .. 100
Htand Ol of Rentueky. . 100
Btand Ol of MNebeaski..100)
Stand Ot of N J {ald). 100!
Beand Ofl ot N J_._. U
Btandard Ol sulidinrios. - -
Standard Ol ol N Y. _._ 100
Htandard Oll of Ohblo. .. 100
HSwon & ingh
Unlon Tank Line Co
Vaeuum Ol ..
Washingron Ol e
Witers-Plerce OlL .
Tobacco Stocks
(See niso Stock Krehunge Lin
Amer. Glgar eom
Preferred _.__
Amer Muching & Fd
British-American Togau.u
NOW BLOCK s e
Conloy Follaaaauuaa. .. 2100
4 Helme (Geo W) com. 2100
® Proferred 100
Jobnaon Tin Foll&Metal 100)
AlacAndrows & Forbes. . 100
Porto-RicansAmer Tob. 100
Reyuolds (1L J) Tobaeceo. 100
Tobaceo Products com.. 100
Prefoered o .o Jiiill
# United Clgar Mfrs eom 100|
& Proferred ..o .. 100
Unlted Clgar ftored pom 100
Prefertod o eecann. 2100
£ Weyan-Braton Co,._ 100
8 Pratorred oo 100
Young (J 8) COuannoas 100
lodustrial&Miscellancous
fAdams Express. ... .. 100
Coltr g de 1947 ... 3D
Alllancs Realty........100
Aner Hank Note som..._50
Breterred oo C.ooiio:50
Amnerigan Uook. ...,
Amerlesn Hrasio_ ..
Amerioan Chlels com
Proferra oo ..
# Ameriean Expreas. |
Am Graphophoos ga

-100
Ammer Malting ds 1914..J-0
Autier Presy Assoe’n.....100]
Am dtedd Fdy 61 1935.A-0

10012
100

LDob 481028 ___.___._F-A

103 s
ooy
0oy

05y
1011y

45
104

atfAineric

| =l 0
Britiah Col Conper Co__..6
2i|Brown Shoe com., ... 100

Mortguge Ronil

£ Natlonal Hurety =

¢ Naw York Afr Deake-_100
a New York ook vom. 100

Ly,
eOntarlo Sivar
Utls Elavator eomm., .

=50
<|je Pltuiburgh Steal pref. . 100)
3 00

- )
Prat e Whitnoy prof . 1004

Salety Cor Hoat & Lt
Senrs, [loebnok& Co—SeeN ¥

Alnger Mg Co. 104
deandard Coupler com ..100

@ Unltad Dry Goods,

eU sl

& Vieginla fron € & €. _2100
& Wells Fargo & Co,

5

Iadust and Miscell—(Con)
Ammeriean Sursty. .., .. ..50
iean Threall pref._._5
Amer Vypetoundera
Preferroil -2
Dby da 10302 ~M-N
Amer Writing Paper.. 100
Barney & Smith Car ¢om 100
Preferred ... =100
1il%s (5 W) Co como.....50
Praferced). . ... o..._50
Bond & Mg Guar._ .- _100
Borden's Cond Mtk eom. 100!
Fraferro

Bia
170

mmameseslil

Preferrad _ ... —
¢ Butterick Co ~=100
Casunlty Co of Amerlys. 100
Cellutol CoL ... ..o 100
City [nyesting Co...._. 100!
Preferrad .
€ Ulaflin (11 13y Co com . 100
@ 15t preferred.......100
& 2 proferred. 100
Cluett, Peabiody & Co—Ses
Condnl Car Heatlng. ... 100
Continental Can com. - - 100)
Preferced 100
e Cruelhle Steel com. ... 100
8 Prefecrod . onoos . 2100
Davis-Dialy Copper Co_ . 10
AuPont(rL) de Neta Pow 100/
€ Preferted

Emplre stesl & Iro
Preferred

¢ Prefecred
Goldllend Consol M ...,
k Hapkensiok \Water Co—
Ref g da'520p 1912, .3-3
Hala & Kliburn com...100
188 preferred, .ons .o 100
24 preferred... ... 100
Havana Tobueco Co. . .. 10
FPrefecred

15t 55 June 1 1995 2-D
Uecker-Jones-Jowell Mllling|
Istda 1022 . s
Herclng-Hall-Marvln . 100
Hoboken Land & Improve't
8¢ B3 Nov 10, . M-N
Hocking Val Produets._ 100
latg 68 1088 0.0 0
e Ingersoll-Rand comn.. . 100
£ Preferred . Lo 100
Intercontin [ub eom. 1060
Internat Banking Co.. . 100
International Nlekel..._100
Prolertnd —o., cisa
International Salt.
18t i B4 TUSL.. A=O
International Bilver peal. 100
B A Y
Internnt Smelt & Iefi. 100
Kelly Speingtield Tiea - 100
Proferre() .... U
Delienturs 44 1051, A-O
& Lackiwanns Steel ..., 100
Lanston Monotypo.....100
Lawyers' Mhga Co. ... 100
Lahlgh Vil Conl Sales. . 50
Manhattan Sniet. 100
Preferved .o
Aanhattan Tranasls,

€ Preforred
N X Nitge & Seourity. 100
NCX T Tng Co..., 00
NY Transpoctation.. ... 90
Nllea-Bam-Pond oo . .. 100
Ohls Copper Go._. -2 _10
_1uu
L
Prarermil iy ot lilJ]
¢ Petibone-Mulitken Co 100

€ 1Bt neelerrol. . 100)
Pittabuegh Urewlog. oo 50)

Friderred |

Pdpe Mg (o com .

Proforvod . 3
Frodueers Oll. ..o o100
Realty, Asiie (Hilyo) .. _100
Reming o Ty pewt's oo 100
lat proferrod. . co.
2 preforred.. ...
Royal Bak Powd cor
Yreferred 4.-]1

(1]1]

¢ Proforred—3Ses Chig BiK

Prefertedd «ovcacesaan=100
Sleen  Hros pref.. ... ... 100
Toxnd & Pacilfe Coal.. _100)
2 Voxus Pacille Laod Tv_100|
TonopahMin{Ney) -SeaPhilla
Trenton Potterles eom. 100

Protortd DEW. caee s 100

Proferreld —anac..

@ Preferroed
U 8 Chsualty....
U B Envelope ool

Frofacred - .
U B Expross—Sad
U 8 Finfahini.

Preterted

lat g Ga 19

Con g 68 10

& Preferred
O
Colad 8 Ape 1951 op 1911
Col a1 58 Ape 1USL noy opt!
U8 TieCn & Indem. 100

L |
Waoatehester & Bropx Title
& Mige Quar. ___ )

0o} 18
& Weatinah'se' Alr Qraks_50(* 1390
[}

Wiliys-Overland  com, ;100
Frofecred ... ... ..22100]
Worthilngton{HRt) Co pl.100|

Atock Lixchapge but nmally lnaetive,
dividends and

subsoripuions,

I Fiar price,
¢ Listod on @toek Hxobange bus |nfrsqnently desiy Lo peaond

A Nominal.

e —

4 Halo prios, | New stogk
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Inuestment and Ruilvond Tutelligence.
RAILROAD GROSS EARNINGS.

The following tahle showa the gross earnings of every STEAM railroad [rom which regular weekly or monthly returns
ean be obtained. The first two eolumus of figures give the cross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and iveluding the latest week or month. We add a supplementary
statement to show the fiseal year totals of Lhose roads whose fiseal year doas not begin with July, but covers someother
pariod. The returns of the electric railways are brovught !u@{ﬁ:{_ﬂpurm‘»!y on a subsequenl page.

Lalest Girgsy Earningz. Tuiy L to Latest Batre, Latest Gross Barnings. July 1 to Latest Dals

Month, Yerr. Year. Year. Month. Year, Year. rar,
]

hOADS, Week or | Current | Previows | Current | Preelous ROADS. Week or | Current P;::ﬂ(gm Current |Pl;gwous

: Tex Pac- 5 s b
“?q%‘i"‘wl.?‘mﬂ?. Webruary- - 3 330,470 i, 5 2,692,600 || N O Moblle & Chle. January -
Ala & Viekburg. - [February. - 143868] 1,211 1,208,725 || N Y N Il'& Iartl. . January
Vicks Shroy & Eim'--l"a;-hm:\rx. r i 135.478] 1. LIG6.E LT || N Y Ont & West. __January
Ann Arbor th whk I'eb HE6 0,014 48] 1,55 N ¥ Susg & Wast .l lJanuary
Atel Topoka & 8 FelJanuary —. : i ‘ i T(L027 241 Norfolk Southorn. . (January
Atlants Birm & At Haouney o 28 252, 234| 2.120.677] 1.2 Novlolk & Wetern. fanuary
Atlantle Cosst Line{Januaey .- 3,256,147 A3 34,680 || Northera Pacifle.__ |Janusry -
Oharlest & W Unrilanuary -2 A7 - 1 | 07480 Nnrl.hw“_'.ila-m Pac. |Januse,
Lou Hend & Bt Lilanuary -] 11 04,603 5,694 73LATL || Baclfic Cloast Co___
¢ Baltlmors & Oblo_ {fanuary -. 804,005t 26(00,858,348 || Pennsylvania RR..|
B & O ChTer REJanuary - 1 131,400| 1,0 44| 1,082,246 Halt Ulies & Atl_-
Banpgor & Aroostooklanuary oo i ( 2,097 thi4 1 t.umbm_-tlaurl Vall |
gai.meluiuf & L lirio. jmumrr = ') : 25, 18( {';‘;!':ﬂﬁl'}?& 225
rmingham Sonth. January . F Maryl ol & Vi
Bualm:&&. Maino. - . Jntumri ZZla.436; N Y IMills & NorflJanuary
Buff Roch & Pltta. . |15t wk D
BulTalo & Susq.. . Manuary .-
Canadian Northern 15y wk Mar
Canadian Pacific_ - | It wi Mar
Central of Unurgm_ o
entral of Now Jors|Decamber
gnt N ow England - Lianuacy
Cuontral Vermont. . Hanuary .
Ches & Ohio Lilnes- | 156 wie Mar
hicago & Alton. - Fth wik IFeb

~3

{
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m‘ 1,479,370
7 42,087,817
5,755,069
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[ Northern ConteallJanuary - ‘ 048 :
Phila Bale &Waosh | Innuary 5 131 1,655,441)12,405,7006 1
Wilorsey & SoashiJanuary o] 338,00, 350,7 1.09‘?.16&1
Pennaylvanin Co_._[anuary .4 140,672 5.4 IH 859,401140,493 019
472,683 Grand Hap & 'ImflJnnunr:f | &, B42| 3.410.330] 3,470,804
075,910 Pitts O € & St L. [January _ | JTHE 804,872 26,455, 16401 27,180,073
2925, (4¢ Vandsll January ..‘,.::95-1 950, 103] 7,027,623 0,370,103

Total Line |
East Pitts & £ Wanuncy 101 20003402| 155057784 5
West Ditts & Khanuary |8 L2 TOAA14T7 77,121,287
hie Hurl & Quiney Manuary - All Basi & West. [January .. |27580.452] 805450 104 232308127
fChic & Fask IN._. January .. i 2( ‘ Poro Marguetie. . .| Taguary . 1..‘.'i:!lJ.UHil,‘ll.“l.I‘J.’:]”},("'\T.l;:ir.]
Chie Great Woat_|Ist wie Mar]  204,7, 711,102 || Reatding Co— |
hip Tod & Loalsy. |15t wik Mar 20,2 +103,8 £ Ehils & fending. (January .. |3,868,176/4,475,013 20,415,761
Qhic Milw & Bt P ¢ IR L 66,259.7 Coal & Jron €10 - [January - |2,856,04713.680,573| 15,987,069
Chle MU & Fuss ¢ Tatal both cos, . [January .. |06,702,232 8,156,655/ 45 365, 5144
pOhlo & North YWest|January - 33 52,754, Rich Fred & Potom|January __| ~ 2440 1,016,039
pChle St Panl M & Oblanuary . (1 a19 270, 59784 || Rlo GrandoJune. - -{December.| 7 1.087
Ohle Terre H & 8 Ellanuary . 66 o217 Rip Grande Sonth. . L5t wic Mar
Cln Ham & DaytonjJanoacy .. 430 Rock Island Lines. _January ..}
Colorado Mkdipad. January - Rutland .. . c.uceea Janusry .| &
b Colo & Southorn. . |16t wk Mar Ht Jos & Grand lsl. |January ..
Cornwall ... ......[January . Bt L Trom Mt & Sonllanuary ..
Cornwall & Leban'n|Januney - 8t L. Rocky Mi & PlJannary .-
Cuba Ralirond .. Manoary. _ - At Louls & San Pran| December
Delawnrs & HudsanJanuney -~ 8t Louls Southwest . |18t wik Mar
Dol Lack & Wesl. . Jmmnr{ e San Ped LA &8 L.
Denvy & Rlo Grando {m wic Mar Roaboard Ale Line. . 4
Weatern Packfic. . | 166 wi Mar Boutheérn Pacific
Denvaer & Saly Lakoldth wk Feb Sputharn Ballwa
Dotrolt Tol & lront Jmmnr% ~u
Detrolt & Maclime{1st wk Mar
Dul & Iron Range- . |[Janusey --
liinlur.h So 8 & Atl]1st wic Mar
E
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Muoblle & Oilo_ .
CinN O & Tex I'. [dth wi Feb
Aln Great South. Msh wic Feb)
Goeorgia Sao & Flaj4th wi Feb
Apole I'ortl & SeattleJanuary .
2| 5,173,048 7,005 | Tenn Ala & Georgla -}l.h wi Feb
rle. ... o < planunry <. 26,074,500 04,7 Tennessen Central. January -
loridn Kast Qoast. [ismary <. 2,500, 746] 2 85 || Texas & Pacitie. . _. |15t wk Mar|
Foupda Johins & Glovlaniary - X b 601,52 ) 3 Tldewator & West. |
Georeln [aflrond. - Franoary - - 10 § 48,7 B3 Toledo Peor & West
Grand Teunls Pac. - 4th wic Feb - BT 1 Talido St L & West
Grand Trunlk Byst. |16 Wik Mar 933,622 Unlon Paciile Syst.
Trand Tik Wess_ [46h wik Feb GU| 145,688
ot (e Hav & M4th wic Feb I
Cuninda A Inatie.|4th wk Feb B8] 4
Great Novth System | Febeaury _E 4,58!
Gull & Ship Istand. [January _ . 19
Hocking Valloy....[nnuary ; 52
Tlinols Central. - . [February 4.8 5,168
Internat & Gt Noro| Lzt wk Mae 0,10] 1620
a Interoceanic Mex. | 1st wh Mar
Kanawha & Mich. . Manuary _.
Kansaz Qlby Soll... [Ianuary: ..
Leligh & New Eng. [Iaouary ..
Lehlgh Valley...-.|lanuary ..
Loutsiann & Arkan. (fanuary o
3 Loulav & Nashv._ [4th wk Feb ¥ T
Mucon & Birmham ALY .- Lake Shore & Michizan South
Madne Central. ... anuary - 1252 ) 729, alte Xrle & Westorn feeee-|J
Maryland & Panna. LIanuary .. b 2 g ihieago Indlana & Southern.
a Mexfenn Rallyways :{tl whk Feb| 1 00 10,0 "R Michigan Ceotral -
Minernl Hooge. .. |1sh wic Mar] | 00451 2737 Clova Cin Chie B
Mian &EL L&:is"} 168 wic Mur; 18 184,817| 6,742,42 (ﬁ‘linclgdml.li goﬁia”é’ﬁ""" I
owa Contral. .. -, ttaburgh o Hrle ...
Minn 86 F & 88 M| 1st wi Mar sgu..zz 21.(199.3@ 1 Naw York Ohleago & 8¢ Lout
Mlsaleslppl Coniral . aptiacy . 203 106,086) 018,054 13, Toledn & Olito Cantral
x Ma Kan & Tasns. |18t wh Mar )| 543,003129 081, 16:112¢ }S Total all linea -
u Missour! Preiflo. - |15t wie Mar O 1, 080,000(4:2,207 43,734 Pennsylvania Rallroad._ .
Nashv Chatt & 86 LiJanu T 1,139,168 B25,204( 7, Baltkmore (lies:
# Nab e of Mae-t-| 1ot whe Mar| 833,502 065,027124,413,0541 Cumberland Valloy .o ... |d
Navada-Cnl-Oresoni4th wic Feb fra / 40,0201 3844 Long and ...
Now Orl treat Nor.[danunry . - 1,134,769 & Marzlaud Delaw & \'lr?
N Y O & (1ud REy- Linnunty -2 7,119,05 0160, 160,221/55 N Y Philadalphia & Norf
Loston & !\I}mnf January .. 1.240,173 A13110,232,07001 Northoen Contral
Take Shova & M BlJapuacy oo )8 4 32,851,061 Phila Balt & Wash
1 Lake Erie & W. Janoaey .| 4 G Ty f Jrssoy & Seashoro.
Chfe Tod & Southilannary o (20,016 2, infn Componte. -
Michlean Cont T January .. A 51 20,550,800 d In}.-id! & In LT
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Western Marylaml, \January -
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Wrightsy & Tennillo|January —.
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Olev € O & §b L) | January _. | ; 22,328,111 3hic & B¢ Lanls. ..
Poorln & Kastorn Vandalls e oo ooaazs PR
Cinclonatl North. L anuary ) 923,21 Total ines—Iast Pltts & Erie|
8
L3

23,315
Pltts & Loka KriclJanusry - W14 1,002 251 10,768,106/ 11, —West Pitta & Erie
N Y Chile & 8t L.1J Woas 1: 7,186,809]° 7, —All Hnes 15 & W..|J
Tol & Olto Cont. (anusey .| 378, 780] 424,71 '1r, 50.249| 3 Rlo Grande Juuction i)
1741143071 17¢ Rubland

Tob all lines ahovelJanunry -2 ] MsLrasiiy
AGGREGATES OF GROSS EARNINGS—Weokly and Monthly.

Urevious | Ingrease or Current Previows | Increase or
Year, Diecrense. *Monthly Sumiparies. Year. Year Decrease.

® [Veekly Summaries,

b

Milgage. Cur. Xr, Pree. ¥r.
ay 0445 236,0161283,

i

2 =5 498,033

.l.rnl..-.-..g 4 fr g-l

Jaly 2ooo o ‘”o'?

o - .

ll:u‘tamber..i ! Iﬁ}in. 42
. 006

3,6 20 L Ogtober - 248,

=

o

A

1st week Jan i:w roads
20 weel Jan (47 roads)....

g

Ath week Dee (35 madu%. T

1

1

1

dd weelk Jan (37 rondsl-..- ! 1
-{ week Jan (17 roads). .- i3 §
1

1

1

L ln
LES RO LS

23

st woeelk Fob (34 roads)....

<350
t -

003
a1 weelt Pob (30 ronds) . ..o
ad  weelt Fob (306 roads)....

l .-‘ o] e ‘é%§' 31;3

h weel Feb U4 877003 14.487.080| —1 e J:;'jé? ‘ % siﬁé 70,03
th woelk Fe ro Y 4y ) ANUAry-.-- J0, P18, i
448 Woolc M (38 roadsyzzaal [0 10, Sonrian a8 |l deacys-=- 89:900  Bo.0a1) 60.884:040! b7.400:

& Muxiohn cuerency, b Does not Includs earnligs of Oolorado %lprlnqs & Orimisll Oreels Distriet Ry, from Nov. 1 1811, ¢ Includes the New York &
Ottawa, tho 8. Lawrence & Adiroadack and tha Ottawa & New York Ry., the latter of which, belns lan '8‘?”.?0 ko rot
n ate Caminecge Commbslon . f Includes Evanaville & Tarre Jlaub? snd Bvensville & ind.lﬂpnng s 0 and
Ry, In both years, 7 Ineludes the Northern Ohlo IUR.  p Includes sarn of M Qlby & Fort |
clitdes Stlsyiile & Atlantl

Pt eetiery
=

S W o

to the
Wh 1
ABOD o m esotn & (o § ‘]
and phe Franlfort & Olnelnnatl, ¢ Tnelndes the Mexican International, 1 In the Tuxas In both Tﬂﬁ
the Wichitn Falla Lines 1o 13 2. beginning Nov. 1. ¢ Includes not only operating rovenues, but afm all other recelpts. 3 Includes 8¢, Louls Iron gune !
& Bouthern.  * We no longer include sha Mexican roads.lo any of owr totals,

hitized for FRASER
/[fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately tho earnings for the first week
of March, The table overs 28 roads and shows 8.74% de-
erease in the aggregate under the same week last vear.

[ 1013,

First Week of March. 19014, Increase.| Decrease.

3
"12.]-50
424,500

2,378, l}lll’]
B68, 860

Buffalo Rochestor & Plttsburgh
l'_rmnnl ian Northern

panpeake & 01][0. ca—
Chleago tlrml. Wesstern_ ...
Chicago Indianapolls & Louisy.
Colorado & Southern__ .
Denver & Rio Grande
Western Pacific.
Datrolt & Mackinac
Duluth South Shore & Atla
Grand Trunk of Cangdn_ _
Grangd Trunlk Western_
Detroit Gr Haven & Milw
Canada Atlantic
In 150,000
12,01

Ll 5 3|
Mix 187,017
poeapolis St Panl & 8 8 M 5680.76

dissourl Kansas & Toxnsg. 506, 140
1,040,000

207 . 2 791
319,400
L, HEIA‘ .I'}(}I‘I

606,609

900,706/ 933,022

162,000
ituﬂlﬁ
84,817

1, llh[l ﬂﬂ()
12,831
‘.Zlh IJ(K]
1,449,
Coxns & Pacifle. G
olédo Peorin .1: Westorn.
foleda St Louts & Western. __ . 02,058

Total (28 roads). 8110.361.470
N’ntdéc:éaat\{ﬁ Tal% .:!AG..__‘T_

Mexican Rds. Ennr. inel, In total)
Inteéroceanic of Mexleo. ...
Natlonal Rall\mys of Maxico. .

10,067
003,002
908,672

168,608
956,927

For the fourth week of Fegbruary our final statement
covers 40 roads and shows 12.49% decrease in the aggregate
under the same week last year.

Fourth Week of Februarg. 1914 | 1913. I'nerease.| Decrease.

Pravionsl
Alaba(::iu y_roported 525 roads).. 11.20_1

2
i Gmat Bouthern 1,665 .333

Railroad and Subsidiary Companies,
e Hoven has withdrawn from all participation {o the management of thosa properties.

35,237

517,857

34,538

942,488

210,344
7

51

—_—
03,115 —170,391

—30,225

—2,653
44,063
6,601
251028
53,858
38,480
473,966
—7,981
—21.673
—7,683
—23,644
—8.212
—30,001
17,115
84,570
—599
—1,074
5,231
84,7

87,041 —154,522 —240,760

43,790

301,317
72
417

—4,216

144,041
902,14

ReomE—
1912,
3
2
2
—17,922

o

3

1,230
31,755
—1,086
—65,184
¥

152,210 4,543,34
3, 500
—23.532
—23,163
—160
512

B4 485

828,218
—28 804
—554

—4,881

G26,633
40 —104,728

99
638,241

111,087

—2.588

—24,718

14 385
B9

'l

320,85
—28,6049
—0.317

1913,
3

—889,187 —340 54
—7.817
—&4,490

303
2,750
#1,832
233,747

57,204 —33.138
8,904
04,260
7327
40,301
§24
5,768
13,001

470,120
134,007

057,041
80,494

015,801

1912,
§
642,746
8 11,217,794
102,055
714,300
132,531
87,585
104,121
782,102

1,

5
3,07
458,901
67.787
470,612
7023
7,300
100
2,008
7,500
53,803
1,163
7,580
9,226
64,866
44,285
310653
814
5,542

3
852,068

503,58

i
127 406

1813,

930,857

120,583
L8558

—lInt,, Rentols, &c.— —Net Corp, 1

1
91,137 12
62 441

1,04

20
3.7
* 108,353

477
*BG66,854

85,358

31443

—16.010

—§9.655 —152.818
0,505

985,888

3
1,203,204
458 849
—4,018
208,332
41,433
458,774
140,153
1,508,030

169 44
125,520 1,466,490 1,900,430

—2,756

1912,
0
140
357 1,18

062,878
89,931
809,754
98,708
—30,041 —110,604
G72,727
—3L.302
185,456
4,061
58,671
644
6,154
*112.066
*706,104

—3,008

1913,
)

4,702
41,354
16,438
45,201
1,788
33,059
12,649 1,453
30,386
95,550
87
135
6,608 —17,492
33238
33,438
‘233,363 387.345

949,855 12,055,804 15

478 445
2,

515,040
2,701
15,273
17,021
128,524
100
1,081
9,541
35,769
9,478
13,028
21,374
153,353
27,087
85,714
3,007
21,669
33,551
2341089

87,739
5

791,480 1,006,123
41,057
150,043

188,888
25,550

—3,323
4,820 —3,579

— 20,560

97 4686
152,595
20
3,660

g
65.230

—1,540 —242

110,159

£65,043 1,002,800
—g

810,750
\811,282 3,201,142
133,000

48,820

1,774,900
T

—87.041 —10

548
413,657
—10,807
i
—2,250

174.6
—22,618

328,680 —111,325 —186,057

1

37,380
81,685
1,339
83,854
32,510
184,517
53,427
82102
52,007
44
8,142

—3,712

571,646
132,717
131,487

25,120
152,366

1
1

525
561,083
79,026 —33,844
9,553
432;857
36,385

283,082
2,050
11,450

Taro—
1912,

3
217,501
452,770
202,915

2,077,832
63,041
524,048
23,704
203,709
20,777
145,326
45,487

556,94

260,

Ann Ar
Ohicago & Alton
Oin New Orl & 'I‘czxn& Fac
Denver & Salt Lako. .. ....
Dulut}l ?5%“?1‘1 ﬂhr:;cﬁf;c é\élun i)
A Southern orlda. - _ .

Qmm It Pacific. %
au.lsvll!n Nashville_ . ]
Mingral Range.._.__

i 1ia St Paul &8 8 M_.
oblle & Ohio

e
=

New Haven & Hartford

249,197
553,018
317,612
:.ggﬁgjg

7.

92,006
377,580

83,780

534,743

400,338

3 3,573,768 3,170,082 1,300,389 1,495.3880
350,034

458
T

24,128

179,722

25,225
149,602
2
34,359

49,86
1,513
11,875

2,868

A

14,062
7,823
144,163

473,014
43 3,800,003 2,935,725 2,883,310

72,503
589,285
2,100

15,159

*109,353
*806,554

83 431
220360
17,454
145,147

84,052
415,558 270,544

89,110
741,815

2

087,817 30,681,424 20,278,584 0,364,662 12
142,620 345,87

5,765,058 4,150,080 3,080,158 1,337,085

L =] ]

4
1612,
1

305,240

261,633

591,
41674 4

403,074
3,170,632 2372,

£t
R
ol S = D o

52,001/1,861,108
_IClLs00 107
s & W L R
Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings of STEAM
railroads and industrial companies roported this weelk:

——Gross Earnings ——Net Earnings:
Current Precious Current Previous

2,225,648 1,448,280 1,219
2.930,038 2.417.850 2,517,

Tanriesson Albamh & Goorgia..

Total (40 roads
Nub deerease (12.409%)

|
(%
e

61
5,567
018,906
bl

508

B10

2,080,505
<,

2,457

18,018

*112 Aada

*706,104

635,304
5,52 045
32,431
601,564
22 387
232,720
17,51
154,521
20,308
34,54

50,
420,200

2%

o

4572780 5,493,442 4,424,042 4,603,683 447,83

250 427
22377

Boston & Malne and Malns Central figures ure not given, 88 the N

Roads.

Bangor & Aroostook.bh._Jan
July 1 ko Jan 81.__...

Bellafonte Central.b. .. _Feb
dan 1 to Feb 28 _____

Chlmgo Ll & I.nuisv. --Jan
July 1 to Jan 81

Ohlu}g('l & Alton.a.....Jau 1.

uly 1 to Jan 31
Clllr‘nlmk East b .
I} 1 to Jan 3

I.h
July 1 to Jan 31,
Daolaware & Hudson.b..Jan

Delaware Lack & West.b—
1

Oct 1 to Dec 31

Jan 1 tp Deg 31,

Year.
s

315,647
2,007 964
0177

13 887
523,700
4,208,104
102,322
0,020,028
1,409,280
9,760,121

13,200
110,454

1,767,755

15 A0
July 1 to Dec 31-..__ 40,781,147

Duluih Sou 8h & Atl.b..
July 1 to Jan 31

Falrchild &Northeast . b.Jan
July 1 to dnn 31

Grand Trunk of Canada—
Grand Trunk Ry ... ..Jan
Grand Trinle Westorn..Jan
Dot Gr Hay & Milw...Jin
Canada Atlantic

an

Lﬂnhl:ma .\: J\I‘k'lﬂ‘ﬂm.
July 1 to Jan 31
Mineral Range
July 1 to Jan 31—
Minneap & St Louls.a_ _J
July 1 to Jan 31
Novada-Cal-Orezon b.._Jan
July 1 to Jan 31 ...
p Norfolk Southeru.b...Jan
Jlly 1 to Jan 31.

v 1 to Jan 31
Tma 6; Pacll’iu.b
iy 1
Toledo 8t L & “'mt—.n-_.lnn
July 1 to Jan 3
Toledo Peor & West bh__Feb
July 1 to Fob 28

248,349
2,(R2497
3,015
114055

2,863,448
055,024
190,280
158,194
455,130

'5.:6?.1-“]
151,107
'l"n 252

41,402
214,023
210,129

6,835,008

11,023
226,991
305,269

2,467,142

244,008
1.4616,039
1,657,743
11,760,436

gﬁf‘ﬂqf)
)
01,526
000,226

10,065,107
21,246,200 8,
37,564,511

Year.
-]

214,001
1,509,533
6,450
12,675
606,083
4;172,273 1
1 2’18.389
0,143,855
1.364.202
0.768,282
20,143
141,807
2,080,181

£,

1y

15,2
250,244
1| {iul‘ S66
2,303
lli 652

3,005,58
580,8 IS
185,000
176,687
528,885

4,700,770

152,578
084,246
72,780
602,280
BR777{0 A
6,078,797 hl;

20,533
9ii2,787

37,113
J‘?l 631

258,465
1 .(!-(m 038

1,488,307

11,396,376 3,

390,508
2,508,221

110,138

967 608

Year,
3

0475
708,551

845
1,739

103,689

168,630

546,719
336,206
212,385
601,925
5,820
40,433
465,368

1,456,730

lSa}.?l?
210,305

548,069

441,361
160

3,860

376,424
12,653

del23,250
def12,653

64,667

1,697,640

48,612
345,081

0,752
ler7, 131
211,846
510,244

deft, 855

61,318
112,926
736,076

24,351
552,642
87,256
278,474
€8T, 611

832,109

1,761
40,638

Year.
3

27,048
680,646
2,004
2,406
01,730
1,262,511
317,697
sI.’?l)?..‘j’JS
3,723
2 l'JU B06
11241

123,605
320
def7, 651

400,026
45,250
def27 962
dafd, 733
145,028
1,787,418
07,507
341,151
17,482
110,503
h209,759
1,609,617
defng2

&4 487
104,471
J07,871
103,029
BH87,042
276,670
2,639,948
e135,773
727,684
17,764
203,724

July 1 ta Jan 31_. 40,048,087 4

NYNH & Hartf.Jun
Cent New Eng.Jan
Juiy 1 to Jan 31,

N Y Ont & W. Jan
July 1 foJan 31
New Eng 88 CoJan
July 110 Jan 31

H & N Y Trans Jan
Juty 110 Jan 81
NEMY & NSSJan

July 1 to Jan 31
Juiy L to Jun 31
ConnecticutColon
July 1to Jan 31 .
Rhode Isl Co..Jan
July 1 to Jan 31..
BerkshireStRyJan
July 1 to Jan 31
N Y & Stam RyJan

Mer&Min Tranlun

July 1l 1o Jan 3.
Westch St RR_Jan

*Represents Income from Investments,

July'1to Jan 31. .

July I to Jan 31_.
July: 1'to Jan 31, .
Howsa Pow Co.Jan
Westp't Water Jan
July 1 to Jan 31 .
N E Nay Co__.Jan
July'1 to Jan 31._

NYWE&EB Ry. Jan

INDUSTRIAL COMPANIES,
——(iross Karning$—— ——Nel Earnings—-

Companies.

Keystone Telephone.a. - Febh
Jan 1 to Feb 28

Southern Utilities Co_a.Dec
Apr 1 to 'Dec 31

Utah Power & Light__._Feb
Jan 1 to Feb 28... ..

Ciurrent Previous
Year., Year.
3 ]
107,781
215250 200,018

82,631

704,235
152 642

S11.042

102,887

Frevious

Current
Y Yéar.
8

wr,
]
55,830
1188
15,218
159,000
80,250
176,665

52,512
102,126

(39,900
150,110

a Not earniogs here glven are altee deducting taxes.

b Net earnings here given nre before deducting taxes.
¢ After allowlng for miscollancons o horges and credits to Ineome for the
mrmbh of Jan. 1914, total net enmings wore Sn“l‘ 8§52, agalnst $113,575 last

year; and for the ;nvrlml fram July | to Jan. 3

agninst $6461,667

were 3085,578 this year,

I Alter nllllwfli‘; for additional Income for the month of January 1014,
total net earnings weee $180,071, aeninst S200.704 lusb yoar, dnd for the

period from July 1 to Jan, 81 wirs
p Includes Ralolgh Charlotta &
§ Aftor sllowlog for miscellar

January 1913, total net earnings were

don ke,
1% cha

S1,440,161 this year, ngninst 81,674,887,

o5 to income for the month of
» deficit $12,202, agalust deficit 867,200

Inst year: and Tor the period from July 1 to Jan. 31 wers $905,370 this year,

agalnst $1,258 348,

Interest Charges and Surplus.
—Int., Rentals, &é— —Dul. of Nl Barng .—

Roads.

Bangor & Aroostook. ___
July 1 to Jan 381
Dellefonte Centeal,
Jan 1 to Feb
Delaware Lack & Western—
Oct 1 to Dex31__
Jan 1 to Dec
July 1 to Dec
Duluth So Sh & At Jan
J 1L to Jan .il e
I[l)ﬂklﬂ%{ Valley_._.....Jan
to Jan 31
Loufsiann & Arkpnsas. - ~Jan
July 1 to Jan 31._.___.

- 07T 83
BT - 5198
31.-.---10,335,848

Preeious

Current
- Year,
g

Current
‘Lmr

Previous
Year.
3

109,336 till'l' 3 906 zder6d,274

51

480

08,011

09,048
720,968
116,133
585,206

25,650
202,215

130,462
9"!] 27

0,615
IHS n20

b

210

220361 rderis,230
1,764

610
1.319 1,026

'.L:i?n 7356 23,080,700 24,385,323
4,873,054 25,610,781 ¥ ..".r;g 106
0,416,160 0,609,61521
115,144 rdef40,385 xdof 5 165
720,627 £dor204,831 zder2s2

042,071

Dk |
lofii 187 280,042
I}a?i.uuu 21,260,607
911,803

l-lﬂ.ﬂﬁﬂ 156,131
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—TInt., Rentals, &co— —Bal. of Net Earns.—
Current Previous  Gurrent Preeious

Roads. Year. Year. Yeur. eur.

3 3 5
12,380 16,628  def2,003
54,853 88,5062 =del89,768
7,170 8,085 xdef 16,800
61,163 40,549 26,200
Toledo Peorla & West_ . _Teb 25830 24,512 zdef19,059
July 1 to Feb 28 201,476 104,1702d00122,025
INDUSTRIAL COMUPANIES.

Keystane 'I‘t!In;lahuuq_ ---Feb 20488 25,203 20,451
Jan 1o Peb 28 03,220 o0,778 a5.818
Sonthern Utllities Co_ . _Dec 15,620 L 11,580
Apr 1 to Dee 31 1,786 137,811

1,018
724,544
rdels 450
38,304
20,731
4,026

Mindeal Ran
July 1 t?).llm 3=

Nayada-Cal-Oregon.. . .- -Jan
July 1 to"Jan 31.

a7.40
51,34

2 After allowlog for other ingome recelved.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Jan. 1 1o latest date.

Latest Gross Earnings.

Current | Pregiols)
Yeur: Year.

Neraa’ Week or
g Month.

Current

Previous
Yeur. -

Year

3
779,278
2,202

$

Amerlcan Rys Co._.|February .| 382,145
Atlantic Shore Ry .- [January 1.007
cAur Elgin & Chic R‘y.Jannary 145.33;1
Bangor Ry & Electric|January 03,08,
Baton Rouge Elec Co 15,020
Belt LRyCorp(NYQ) . g
Berkshire Street Ry . 76,0

#I40 % nias TR
1 i v .
o908 e 1R TR
00,233 9,23: 5,633
funpary .| 28,814
AnuaAry - 04.05%
AnUACY --| 55,085 55,085
t]lanuary -.|a2R1.072| 163.306| a281.072
November | 110,488 J720 1,652,745
Japuary --| H01,824} 5t & 3
tonsum Pow [(Mich) _|Tanunrey - b
Sumb Co (Ma) P & LiJanuary -
allas Electric Co. . .[January ..
Detrolt United Linesidth wlk Fab
D "f)’lﬂ B & Bat (rec). |January -
Duluth-Superior Tracl January ..
East 5t Loufs & Sub.|December
£l Paso Electric Cos_|January . .
Fed dght & Trac|{Decamber
424 86 M & 8t N AvelJanuary ..
Galv-Houston El Co_|January ..
Grand Raplds Ry Co|December .
Hantuburgf Raflways| December.
Havaona El Ry, L &
Ballway Dept....|Wk Mar 8
Honolulu Rap
& Land Co__.____|November
Houghton Co Tr Co_|January - -
udson & Manhattian | Novem
Tllinols Traction. . {January -.
e ereitla ras G5 0554
ac] "rac GO ATy - . 2 k
sake 5?:1!'(\31'\:[13{: Ry. ..n;m:\ri-m;_ 105,488 ll}l'l,l'lgé 105,488 100,901
Lehigh Valley Transit| December- | 140,625 130.702| 1,774,82
mg Aug & Watery. [January - 45,200 52 45,20
Long Island Blectric. | Noyem!
ville Rallwa anuary ..
~January ..
ANUACY - .

November
NOVEIRDEr
Dacember
November
- | December

Anuar B
W| December
oJanuary __
Nocthw Pennsyly Ry January .
Ocean Eleetrie (L 1), |November
Paducal Tr& Lt Co.|January ..
Pensacola Electric ColJannary -
Phila HB}I Trans Co.|Januars
Port(Oro) iy LEP ColD
Portland (Me) R
Pugoet Sound Tr,LSP
Republie Ry & Light
Rhoda Island Coo oo
BtJoseph (Mo) Rty , L&,
Heat & Power Co.l Decembor.
Santiago El Lt & Tr.|January __
Savannah Eleetrle ColJannary .|
Becond Avenus (rec). | November |
Southern Boulevard_ | Ianuary .|
Tampa Electele Co
Third Avemie. .
Toaronto Streat R
Twin Olty Rn? ran.,
Underground lee Ry of London| —
London Blec ity | Wic fren 25| £14.420
Metropolitan Dist_ Wik Feb 28| £13,519
__London Gon Bus. _ (Wk Fob 28 £58,520
Unlon Ry Ca of NYOllanuary .| 200,083
United Rysof St Louls/Janusey - [1040,350
Virginia Ry & Power. | Docember | 460ART!

9

i
121,731
86,178

54,841

1
st
918,032
524,122

1,204,347
991,872

533,703
512,387

53%';%3 24.870

3.302/784| 8.200,857
i 2
el > 49,8

106.9
82,005/
(5,140

A25| 48440
gg.l.? 24.§TU
1 414,141

310,
T!‘?.g-‘?a HGT 85338

R TR

Y -=

=3

EEREEERD

S=ones

25,730
136,504
20,000
2002067
G .tlﬂ?.“l}s
051,052
8.@1 3,548
DA
403,074
1,179,839

31,308
(47,792

=

ZREs

Rt

ver._
il

—

December.
ANUATY .
anun I'Jf “d

=Rs

Dwats
Bxs

-3
B3 30

Do

117.830|
47,501
72,461
862!

%
B o v R

(=3 =
w

SrE=S S
b L T

S
~ESE
=

o

ST DD

£131,835

19,0858

S ——

EThimintn sl
B 00 0D G e =T ] = e e G

L

Wash Balto & AnnapJanunry .| 57.8
Wastchester Electrie. [January -1 42,5
Whestchester Bt RIt. . [Tanaar, 1
Western Bys & Light| November
Wisconsin Gas & Hlee January --
Yonkera Rallcaod_ ..\ January .|
Yorkk Rallway. i.!nmmry - B3325) 3
Youngstown & Ohlo_ Janu.\r{ —=| 20.28a| u|
Youngatown & SonthiDecember ! 14,087 ] |

a Ineludes earnings from May 1 1013 only om the additional stoek
required as of that date. ¢ These (lgures are for congolldated company

. Electric Railway Net Earnings.—The following tablo
gives tho refurns of ELECTRIC railway gross and net
earnings reported this week:

——(Fross Barnings—— ——Nret BEarnings——

Current Previous Ctirrimt Previows
Roads. Year, Year, Yeir. Year,

Augusta-Alken Ry & K1 Jan [?2.5132 ‘231'1.8?1
Berkshiro 8t RY Co—Hea under New York New Haven & Hartford 1t.R.
Connectiont Co—See under New York New Haven & Hartford RR.

CQloyo Painesy & ast. n.Jan 28,814 28,005 12,020
Cangumers Pow (Mich) .n.Jan 318,067 208,549 198,127
Qumb Co (Me) P & Loa Jan 184,500 172,587 64,778

Wast 86 Louls & Sub.a._Dec 238,628 929,500 05,674
“an 1 to Dec B1...... 2,064,210 2,152.461 1,006,663

805
17,454
2,056,553
b5 R gé‘-‘iﬁ
13 i i3
it .:;23' 50 .ﬁg
20,266 18,1

T hye e T e

e

17,613
2,300,237
74,301

oA

e S P et

<

b
e RS TR0 .

11,414
164,635
70,982
117,367
1,008,853

—Gross Barnings—— ——Ntt Earnings——
Current  Previous  Current  Pregious
Year. Year. Year. Yeaor.

s 5 5
*487.055 *474,0900 268,912
717079 667,834 306,866
105,488 100,891 37009
Lewis Aug.& Watern_a. _Jan 45,290 44,952 0,940
Milw Elec By & Lt.a__.Jan 528,656 521,210 161,225
Milw Lt, Ht & Trac a__Jan 118,340 96,440 $0,117 28,078
New York Rallways a.Dec 1,107,934 1,172,203 340,808  311.253
Jan 1 to Ded 31 14,172,965 13:803,018 4422778 4,101,907
N Y & Stamford Ry—8&ees under New York New Haven & Hartford RR.
N Y Westchoster & Boston—S8es under N Y New Haven & Hariford RR-
Rhode Tsland Co—8ee under N ¥ Now Haven & Hartford RE.
United Rys of St Louis.aJan 1,040,250 997,195 240364
Westcheser St ER—=See under N Y Now Haven & Hartfocd BR.

Roads.

=a74.502
278,035
35,705
11,860
141,546

Hudson & Manhattan a.Jan
linols Traction. a. ... _Jan
Lake S8hore Electric.a. ...Jan

274,027

* ‘These Tigures represent income from all sources: Incorporatéd in oper-
ating expenses {5 an item of 13,490 for depreciation reserve (none aceriied
In Jan, 1913) , atso §6,767 for adjustment of taxes in 1013 and £3,550 the
expeénse of listing bonds on the New York Stock Exchange,

a Not earnings here given are after deducting taxes.

b Net earnlogs here given are before dedneting taxes.

Interest Charges and Surplus.

—TInt., Rentals, &c.— —Dal. of et Barns.—
Current Previous Current Presious
Year. Year. Year. Year.

3 ] 5 5
24,158 1.713
10,789 1,241
92,639 105,488
64,676 1,202

40,022

46,652
589,134 607,428
*19,080 249,832
85,057 1,951
15,338
71,340
54,839
275,301

Roads,

Augusta-Alken Ry & El.Jan
Cleve Painesy & Eastern, Jan
Consumers Power (Mich)Jan
Cumb Co (Me) I* & L. _..Jan
East 8t Louls & Suby. ... Dge

Jan 1 to Dec 31
Hudson & Manhattan. . .Jan
Lake Shore Electric. ... _Jan
Lew Aug & Watertown.-.Jan
Mibw Elec Ry & Light...Jan
Milw Lt, Ht & Trac...-Jan
New York Rallways....Dee

Jan 1 to Dec 31...... 2,807,306 2,002,016
United Rys of 8t Louls. _Jan 220,730 223,212 236,834

* Does not inctude Interest on bonds, which amounted to ‘il 76,714 In
Jan. 1914, leaving a balance of $73,117 svallable for Interest on Adjustroent
Incame Bonds. .

£ After allowing for other income received.

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellangous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index does
not include reports in the issue of the “Chronicle" in whigh
it is published. The latest index will be found in the issue
of T'eb. 28. The next will appear in that of March 28,

Philadelphia Baltimore & Washington RER.
(Eleventh Annual Reporti—Year ending Dec. 31 1913.)

Pres. Samuel Rea, Philadelphia, Mareh 9, wrote in suhbst,:

Income Statement~The total operating revenues show an increase of
$884,208, or 4.306%, but ps a cesult of the Increase in operating exponses of
0,499, the railway operating income decreased $653,851, or 18.31%.

Operating expenses Increased §1,6256,934, due to greater outlays for
maintenance of way and structures pnd for increases in moaintenance of
equipment expenses, the latter chiefly on account of repairs to rolling stock
and inereasec arges for depreécistion of equipment; transporiation ex-
penses inereased by reason of highee charges for and inereaged consumption
of fuel for locomotives, the expenditure to comply with the wasteful extra
crow laws of Pennsylvania and Maryiand and for higher wiages.

Other income shows an fnerease of $163,462, due Frltu:lpnll)' 1o Iarger
dividends from our holdings of Unlon RR. Co. of Baltimors stock, while
deductions from gross income increased $1566,077, the principal item being
hire of equipment, whicl Inereased $104,502, due to the use of an inereased
number of freleht ears of othar companies and & higher per diem rate.

The net lncome for the year was 81,375,783, a decrease of 647 307,
Aftor deducting 8 4% dividend (§1.005,520) and $156.,952 for additions
and betterments on the Dolaward RRE. and 836,077 for construction on
Dal, Md, & Vo, BR., there pemained $177,204, which was (ransferred 1o
rosiryve for additions and hetterments.

Tneestmend and Return Thereon.—The property Investment in road and
equipment, as shown on the peneral balance shoot, nEEreEntos 253,020,500
(mnﬂmmx Igased Hnes), and the return earned thercon in 1913 was 24009
bt adding thereto 14,611,842 of additions and botterments charged 1o
surplus Income botween 18587 and 1007, the return on this aggregate in-
vestment of your company during the past year shows 0!’[?' L0, N
further evidence should ba necessary of the absolute necessity for obtain-
Ing an increase [a froight rates, for which application has been made,

Traffic—~There was an {ncrease of 7.1% In tonnsge mileage, with an
Inerease of only 1,99 (o the frelzht-train mTlv:u;:*; nnd an inerease of 7.5%
in your passenger miledms, with an Increase of only 4.4 5 to the passenger-
train mileage. Thore was a decroase in tho average net frefght revenne
per ton mile of 32.9%, and In net revenue per passenges mile of 14.8%,
resitlting from increases In wages and taxes and leglslative cnactmonts.
['Thie gross revenue per pass. per mile deorgssed 1,509 to 1,023 ofs. aml the
ErOSS per ton per mile flr:w:rca.'ml S50 o 827 l.'hi.—d‘:l!.i

Additions and Betterments.—These consisted principally of the Following:
nutomatie block signals and Interlocking work, 5320,420; Wilnington to
Pencader, extending tracks, $354,140; reconstepction of Bush River and
Gunpowder River hridges and Gwynns Valls viaduet, $570,502. The total
ndditions and bettormonts expenditures amounted to $2.570,704  (nelud-
Ing $15A,982 an Diaware RE. Co.), and was charzed 65 follows! Capital
acoount, S508.306: reserve for additions and bettérmonts, §1,554.326;
lesend Hnes rond, $156.952.  Ground ronts capitealized aggregated $115,087,

The sutomatic bloek signal systam botween Wilmington and Bay View,
Daltimora, was completed, so that, with the exeeption of o short seetion,
this main line of rallroad hetwaen Phifadelphin and Washington Is now oper-
ated under that system, The long donble-track re-enforesd coocrete
bridges over the Bush and Guopowder rivers and the four-track bridge at
Stommer's Run wore alao completed, and placed n service, The bridges
at Gwynng Falls and Back River will doubtless he completed In 1014,
The overhead Dridges at 65th and 720d Sts., 